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Under the guaranteed euro medium term note programme (the Programme) described in this base prospectus
(the Base Prospectus), Vesteda Finance B.V. (the Issuer), subject to compliance with all relevant laws, regulations
and directives, may from time to time issue Guaranteed Euro Medium Term Notes (the Notes) guaranteed by
Custodian Vesteda Fund I B.V. (the Guarantee and the Guarantor respectively). The expression " Guarantor”
shall include each additional person who becomes a Guarantor pursuant to a deed of guarantee originally dated
3 July 2014 as most recently amended and restated on 22 December 2022 (the Deed of Guarantee). The aggregate
nominal amount of Notes outstanding will not at any time exceed €2,500,000,000 (or the equivalent in other
currencies).

This Base Prospectus has been approved by the Netherlands Authority for the Financial Markets
(Autoriteit Financiéle Markten,the AFM) in its capacity as competent authority under Regulation (EU)2017/1129
(the Prospectus Regulation). The AFM only approves this Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should
not be considered as an endorsement of the Issuer or the Guarantor that are the subject of this Base Prospectus
and of the quality ofthe securities that are the subject ofthis Base Prospectus. Investors should make their own
assessment as to thesuitability ofinvesting in the Notes.

The period of validity of this Base Prospectus is 12 months from the date of the approval of this Base
Prospectus and shall expire on 22 December 2023 at the latest. This Base Prospectus (as may be
supplemented from time to time) is valid for 12 months from its date in relation to Notes which are to be
admitted to trading on a regulated market in the European Economic Area (the EEA). The obligation to
supplement this Base Prospectus in the event of a significant new factor, material mistake or material
inaccuracy does not apply when this Base Prospectus is nolonger valid.

Applicationmay be made to Euronext AmsterdamN.V. (Euronext) for Notes issued under the Programme to be
listed on Euronext in Amsterdam (Euronext Ams terdam).

References in this Base Prospectus to Notes being “listed” (and all related references) shall mean that such Notes
have been listed and admitted to trading on Euronext Amsterdam. Euronext Amsterdamis a regulated market for
the purposes of Directive 2014/65/EU (as amended, MiFID II). However, unlisted Notes may also be issued
pursuant to the Programme and application may be made to other exchanges for Notes issued under the
Programme to be listed on such other exchanges provided that, in the case of a listing on a regulated market, a
prospectus supplement or individual (drawdown or base) prospectus is published. The relevant Final Terns (as
defined in “Overview of the Programme — Method of Issue”) in respect of the issue of any Notes will specify
whether or not an application will be made for such Notes to be listed on Euronext Amsterdam or on any other
exchange.

Each Series (as defined in “Overviewofthe Programme — Method of Issue”) of Notes will be in bearer form and
will be represented on issue by a temporary global note in bearer form (each a Temporary Global Note) or a
permanent global note in bearer form (each a Permanent Global Note). If the Global Notes are stated in the
relevant Final Terms to be issued in new globalnote (NGN) form, the Global Notes will be delivered on or prior
to the originalissuedate ofthe relevant Tranche (as defined in “Overview ofthe Programme— Method of Issue”)
to a common safekeeper (the Common Safekeeper) for Euroclear Bank SA/NV (Euroclear) and Clearstream
Banking S.A. (Clearstream, Luxembourg).



Global notes which are not issued in NGN form (Classic Global Notes or CGNs) will be deposited on the issue
date ofthe relevant Tranche with a common depositary on behalf of Euroclear and Clearstream, Luxembourg (the
Common Depositary).

The provisions governing the exchange ofinterests in Global Notes for other Global Notes and definitive Notes
are described in “Summary of Provisions Relating tothe Notes while in Global Form”.

Tranches of Notes (as defined in “Overview of the Programme — Method of Issue’) to be issued under the
Programme will be rated orunrated. Where a Tranche of Notes is to be rated, such rating will not necessarily be
the same as the rating assigned to the Notes already issued. Whether ornot arating in relation to any Tranche of
Notes will be treated as having been issued by a credit rating agency established in the European Union and
registered under Regulation (EC) No 1060/2009 on credit rating agencies (the EU CRA Regulation) or the
Regulation (EC) No. 1060/2009 as it forms part of domestic law by virtue ofthe European Union (Withdrawal)
Act 2018 (the UK CRA Regulation), will be disclosed in the relevant Final Terms.

A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time by the assigningrating agency.

All investments in the Notes issued under the Programme involves risks. Prospective investors should have regard
to the factors described under the section headed “Risk Factors” in this Base Prospectus.

Amounts payable on Notes may be calculated by reference to EURIBOR or certain other reference rates as

specified in therelevant Final Terms. Asat the date ofthis Base Prospectus, the European Money Markets Institute
(EMMI), as the administrator of EURIBOR, is included in the European Securities and Markets Authority’s
(ESMA) register ofadministrators under Article 36 ofthe Regulation (EU) No.2016/1011 (the EU Benchmarks
Regulation). If a benchmark (other than EURIBOR) is specified in the relevant Final Terms, the relevant Final
Terms will indicate whether or not the benchmark is provided by an administrator included in the register of
administrators and benchmarks established and maintained by ESMA pursuant to Article 36 of the EU
Benchmarks Regulation and/or the United Kingdom Financial Conduct Authority’s (the FCA) register of
administrators under Article 36 of Regulation (EU) No 2016/1011 as it forms part of domestic law by virtue of
the European Union (Withdrawal) Act 2018 (the UK Benchmarks Regulation). The registration status of any
administrator under the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, is a

matter of public record and, save where required by applicable law, the Issuer does not intend to update the Base
Prospectus orany relevant Final Terms to reflect any change in the registration status ofthe administrator.

This Base Prospectus is issued in replacement of an earlier Base Prospectus relating to the Programme dated 1
October2021.

Arranger for the Programme
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Dealers
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OVERVIEW OF THE PROGRAMME

This overview must be read as an introduction to this Base Prospectus and any decision to invest in the Notes

should be based on a consideration of the Base Prospectus as a whole, including any information incorporated

by reference.

This overview constitutes a general description of the Programme for the purposes of Article 25(1) of Commission
Delegated Regulation (EU) No 2019/980.

Words and expressions defined in the “Terms and Conditions of the Notes” below or elsewhere in this Base

Prospectus have thesame meanings in this overview.

Issuer:

Issuer Legal Entity Identifier (LEI):

Guarantor:

Guarantor Legal Entity Identifier
(LED):
Fund:

Vesteda or Vesteda Group:

Description:

Risk Factors:

Vesteda Finance B.V, a private company with limited liability (besloten
vennootschap met beperkte aansprakelijkheid) incorporated under the
laws of the Netherlands, having its corporate seat (statutaire zetel) n
Amsterdam, the Netherlands and its registered office at De Boelelhan
759, 1082 RS Amsterdam, the Netherlands and registered with the
Commercial Register (Handelsregister) of the Chamber of Commerce
undernumber 55723322 (the Issuer).

72450072M9HBDGD2GH67

Custodian VestedaFundIB.V, a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkheid) incorporated
under the laws of the Netherlands, having its corporate seat (statutaire
zetel) in Amsterdam, the Netherlands and its registered office at De
Boelelaan 759, 1082 RS Amsterdam, the Netherlands and registered
with the Commercial Register (Handelsregister) of the Chamber of
Commerce under number 56605838 (the Guarantor).

724500YVNMNZMZFQUO84

Vesteda Residential Fund, a fund for thejoint accountofthe participants
(fonds voor gemene rekening) (the Fund).

The Fund, Stichting DRF 1, any Fund Entity, Stichting
Administratiekantoor Vesteda, the Issuer, Vesteda Investment
ManagementB.V, Vesteda Project Development B.V, Vesteda Services
B.V, the Guarantorand their Subsidiaries for the time being.

Guaranteed Euro Medium TermNote Programme.

There are certain factors that may affectthe ability ofthe Issuer and the
Guarantor to fulfiltheirrespective obligations under Notes is sued under
the Programme. These risks relate to the following (A) Fund risks, (B)
Portfolio and Valuation risks, (C) Business & Organisation risks, (D)
Financial risks and (E) Legal and Regulatory risks and certain factors
which are material for the purpose of assessing the market risks
associated with Notes issued under the Programme. See " Risk Factors".



Arranger:

Dealers:

Fiscal Agent:
Paying Agent:
Listing Agent:

Listing and Trading:

Clearing Systems:

Programme Size:

Method of Issue:

Issuancein Series:

Coodperatieve Rabobank U.A.

ABN AMRO Bank N.V, BNP Paribas, Codperatieve Rabobank U.A.,
J.P. Morgan SEand SMBCBank EU AG.

The Issuer may from time to time terminate the appointment of any
dealer under the Programme or appoint additional dealers either in
respect of oneormore Tranches orin respect ofthe whole Programme.

BNP Paribas, Luxembourg branch.
BNP Paribas, Luxembourg branch.
BNP Paribas, Amsterdambranch.

Applications may be made to Euronext Amsterdam N.V. for the Notes
to be admitted during the period oftwelve months after the date hereof
to listing and trading on Euronext in Amsterdam, the regulated market
of Euronext Amsterdam N.V. The Notes may also be listed on further
stockexchange(s) and/or markets as may be agreed between the Issuer
and the relevant Dealer(s) in relation to each Series. Notes is sued under
the Programme may also be unlisted.

The relevant Final Terms will state whether the relevant Notes are to be
listed, quoted and/ortraded and, if so, on or by which competent listing
authority(ies) or stock exchange(s) and/or quotation system(s ).

Euroclear and/or Clearstream, Luxembourg and/or any other cleanng
systemas may be specified in the relevant Final Terms.

Up to €2,500,000,000 (or its equivalent in other currencies) aggregate
principalamount of Notes outstanding and guaranteed at any one time.
The Issuer may increase the amount of the Programme in accordance
with the terms ofthe Programme A greement.

The Notes will be issued on a syndicated or non-syndicated basis. The
Notes will beissued in series (eacha Series) havingone or more issue
dates and onterms otherwiseidentical (oridentical other than in respect
ofthe first payment of interest), the Notes ofeach Series being intended
to be interchangeable with all other Notes of that Series. Each Series
may be issued in tranches (each a Tranche) on the same or different
issue dates. The specific terms of each Tranche (which will be
completed, wherenecessary, with the relevantterms and conditionsand,
save in respectoftheissue date, issue price, firstpaymentofinterestand
nominal amount of the Tranche, will be identical to the terms of other
Tranches of the same Series) will be completed in the final terms (the
Final Terms).

The Notes will be issued in Series. Each Series may comprise one or
more Tranches issued on different issue dates. The Notes ofeach Series
will all be subject to identical terms, except that the issue date and the
amount of the first payment of interest may be different in respect of
different Tranches. The Notes of each Tranche will all be subject to



Forms of Notes:

Specified Currencies:

Status of the Notes:

Status of the Guarantee:

Issue Price:

Maturities:

Redemption:

identical terms in all respects save that a Tranche may comprise Notes
of different denominations.

Notes may only be issued in bearer form.

Each Tranche of bearer Notes will (unless otherwise specified in the

relevant Final Terms) initially be represented by a Temporary Global
Note.

Each Temporary Global Note (i) which is intended to be issued in NGN
form, as specified in the relevant Final Terms, will be deposited on or
around the relevant Issue Date with a common safekeeper for Euroclear
and/or Clearstream, Luxembourg or (ii) which is not intended to be
issued in NGN form may be deposited on or around the relevant Issue
Date with a depositary or a common depositary for Euroclear and/or
Clearstream, Luxembourg and/or forany otheragreed clearing system
A Temporary Global Note will be exchangeable as described therein for
a Permanent Global Note or, if so specified in the relevantFinal Terns,
for Definitive Notes. A Permanent Global Note is exchangeable for
Definitive Notes in accordance with its terms, allas described in " Form
of Notes" below.

Subject to any applicable legal or regulatory restrictions, such currencies
as may be agreed between the Issuer and the relevant Dealer(s) (as set
out in the relevant Final Terms).

The Notes will constitute unsecured and unsubordinated obligations of
the Issuer, and will rank pari passu without any preference anmong
themselves and with all other present and future unsecured and
unsubordinated obligations of the Issuer, save for any obligations
preferred by a mandatory operation ofapplicable law.

The Notes will be unconditionally and irrevocably guaranteed by the
Guarantor, on an unsubordinated basis.

Notes may be issued on a fully-paid basis and at an issue price which i
atparor ata discount to, or premiumover, par.

Any maturity as may be agreed between the Issuer and the relevant
Dealer(s) of not less than one year, subject to such minimum or
maximum maturities as may be allowed or required from time to time
by the relevant central bank or regulatory authority (or equivalent body)
or any laws or regulations applicable to the Issuer or the relevant
Specified Currency.

Notes may be redeemable at par or at such other Redemption A mount
(as defined in “Terms and Conditions of the Notes”) (detailed n a
formula, index or otherwise) as may be specified in the relevant Final
Terms. Notes may also be redeemable in two or more instalments on
such dates and in such manner as may be specified in the relevant Final
Terms.



Optional Redemption:

Tax Redemption:

Interest:

Denominations:

Negative Pledge:

Cross Default:

Taxation:

Governing Law:

Ratings:

Notes may be redeemed before their stated maturity at the option of the
Issuer (either in whole or in part) and/or the Noteholders to the extent
(if at all) specified in the relevant Final Terms.

Except as describedin " Optional Redemption" above, early redemption
will only be permitted for tax reasons as described in Condition 9
(Redemption and Purchase - Redemption for tax reasons).

Notes may be interest-bearing or non-interest bearing. Interest (if any)
may accrue at a fixed rate ora floating rate or other variable rate and the
method of calculating interest may vary between the issue date and the
maturity date ofthe relevant Series.

Notes will be issued in such denominations as may be specified in the
relevant Final Terms, save that Notes which are to beadmitted to trading
on a regulated market within the EEA, or a specific segment of a
regulated market within the EEA to which only qualified investors (as
defined in the Prospectus Regulation) have access or offered to the
public in a Member State ofthe EEA in circumstances which require the
publication of a prospectus under the Prospectus Regulation will be
issued with a minimum denomination of €100,000 or its equivalent in
another currency.

The Notes will have the benefit of a negative pledge as described in
Condition 5 (Covenants).

The Notes will have the benefit of a cross default as described n
Condition 12 (Events of Default).

All payments in respect ofthe Notes will be made without withholding
or deduction of taxes imposed by the Netherlands or any political
subdivision therein or any authority therein or thereofhaving power to,
subjectto certain exemptions. In the eventthat any such withholding or
deductionis made, the Issuer will, save in certain limited circums tances
(including but not limited to any FATCA withholding), be required to
pay additional amounts to cover theamounts so deducted or, if the Issuer
elects, it may redeemthe Series affected.

Dutch law.

Tranches of Notes issued under the Programme will be rated or unrated.
Where a Tranche of Notes is rated, such rating will not necessarily be
the same as the rating(s) described above or the rating(s) assigned to
Notes alreadyissued. Where a Tranche of Notes is rated, the applicable
rating(s) will be specified in the relevant Final Terms. Whether or not
each credit rating applied forin relation to a relevant Tranche of Notes
will be (1) issued by a credit rating agency established in the EEA orin
the United Kingdom (the UK) and registered (or which has applied for
registrationandnot beenrefused) under the EU CRA Regulation or the
UK CRA Regulation, respectively, or (2) issued by a credit rating agency
which is not established in the EEA or in the UK but will be endorsed



Selling Restrictions:

Distribution:

by a credit rating agency whichis established in the EEA orin the UK,
respectively, and registered under the EU CRA Regulation or the UK
CRA Regulation, respectively, or (3) issued by a credit rating agency
which is not established in the EEA or in the UK but which is certified
underthe EU CRA Regulation orthe UK CRA Regulation, respectively,
will be disclosedin the Final Terms.

There are selling restrictions in relation to the United States, the EFA,
the United Kingdom, France, Japan, the Netherlands, Belgium, and
Singapore and such other restrictions as may apply in connection with
the offering and sale ofa particular Tranche or Series. See " Subscription
and Sale".

Notes may be distributed outside the United States to persons other than
U.S. persons (as such terms are defined in Regulation S under the
Securities Act) by way of private or public placement and in each case
on asyndicated ornon-syndicated basis.



RISK FACTORS

In purchasing Notes, investors assumetherisk thatthe Issuer andthe Guarantor may becomeinsolvent or otherwise
beunable to make all payments due in respect ofthe Notes. There is a wide range offactors which individually or
together could result in the Issuer and the Guarantor becoming unable to make all payments due in respect of the
Notes. The Issuer andthe Guarantor haveidentified in this Base Prospectus therisk factors which could materially
adversely affect their businesses and ability to make payments due under the Notes. In addition, factors which are
materialforthe purpose of assessing therisks associated with Notes issued under the Programme are also described
below.

The Issuer and the Guarantor believethat the factorsdescribed below represent the material risks currently deemed
to be inherent ininvestingin Notes issued under the Programme, butthe inability of the Issuer and the Guarantor to
pay interest, principal or other amounts on or in connection with any Notes may occur for other reasons curvently
unknown and/or for the reason that the Issuer and the Guarantor deem other risks, events, facts or circumstances
notincludedin the Base Prospectus to be immaterial, although they could, individually or cumulatively, prove to be
important and may have a significant negative impact on the Issuer, the Guarantor and/or the Notes. Accordingly,
the Issuer andthe Guarantor donot representthat the statements below regarding the risks ofinvesting in any Notes
are exhaustive.

Although the most material risk factors have been presented first within each category, the order in which the
remainingrisks arepresented is notnecessarily an indication ofthe likelihood of the risks actually materialising or
ofthe scope of any potential negative impactto the Issuer's andthe Guarantor’s business, financial condition, results
of operations and prospects. Prospective investors should carefully consider all of the risk factors set out in this
section.

Prospective investors should carefully review the entire Base Prospectus and should reach their own views before
making any decision on the merits and risks of investing in the Notes. Prospective investors should consult their
financial, legal and tax advisers to carefully review and assess the risks associated with an investmentin the Notes
issued and consider such an investment decision in the context of the investor's personal circumstances.

RISKFACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS OBLIGATIONS UNDER
THE NOTES OR THE GUARANTOR'S OBLIGATIONS UNDER THE GUARANTEE

A. Fund Risks

Redemption requests may lead to the saleof Fund assets ata loss

The participants of the Fund have, subject to certain conditions as set out in the terms and conditions of the Fund
(the Fund Terms and Conditions), the possibility toissue requests toredeemrights ofparticipants in the Fund (the
Participation Rights). Also, once in every seven years, the Fund is subject to the “liquidity review” by the
participants ofthe Fund. In February 2026, the Fund willbe subjectto the next liquidity review. The liquidity review
triggers the mechanismby which participants are given the opportunity to re-evaluate their respective Participation
Rights in the Fund and to indicate ifand to what extent they would like to redeemall or a portion of their Participation

Rights orincrease the number oftheir Participation Rights. In general, if participants want to be redeemed this may
lead to aredemption queue.

If less than 10% of the participants decide that they would like to have all their Participation Rights redeemed,
Vesteda Investment Management B.V, the fund manager of the Fund (the Fund Manager), could use the yeary



BEUR 50 million Redemption Available Cash' amount toredeemparticipants. Alternatively, the Fund Manager could
attract new financing, attract new participants, sell Fund assets oruse other means to redeemthe participants. [f more
than 10% of the participants decide that they would like to have all their Participation Rights redeemed, the Fund
Manager must draw up a liquidity plan, which may include the sale of Fund assets and/or the eventual liquidation of
the Fund. What scenario is taken up in the liquidity plan will depend on the market circumstances at that time, the
real estate market in particular and the ability of the fund to attract required funding. The liquidity plan requires
participants' majority consent, which consent shallnot be unreasonably withheld. In addition, if a liquidity plan is

drawn, a liquidity period may be triggered which, amongst others, may prevent the Fund Manager to make new
investments or deleverage.

It is possible that the Fund incurs losses ifit has to sellits assets to meet redemption requests of’its participants as
set out above. In particular, this could be the case ifredemptions are large, occur during volatile market periods, at a
time when the Fund’s assets have declined in value, or if the underlyingassets to be sold have become undesirable
orilliquid this could have material adverse effects onthe Fund’s netassets, financial condition, cash flow, and results
ofoperations, and could eventually impair the ability ofthe Issuer and the Guarantor to meet their obligations arising
from the Notes and the Guarantee, respectively, towards the Noteholders.

B. Portfolioand Valuation Risks
The strategyofthe Fundmay be based on inappropriate assumptions, resulting in lower (in)direct return

The Fund is, among others, dependent on demographic and economic developments in the Netherlands and on its
ability to adapt its strategy and activities to these developments. As such, the strategy ofthe Fundis based on certain
assumptions relating to, inter alia, economic conditions, inflation rates, market for rental properties, and
demographic conditions in the Netherlands. Although the Fund has no reason to believe that these assumptions are
inappropriate, it cannot be excluded that these assumptions turn out to be incorrect. For example, targeted rent
increases may notbe implementedas planned dueto a lack oftenants who are willing or able to pay increased rents,
or vacancy rates may increase, forexample due to unfavourable demographic or economic developments. Also, the
Fund’s properties (the Properties, each a Property and together, as the context may require, the Portfolio) may not
meet market demands (or the Fund is slower than its competition to meet market demands) in terms of type of
property or location. Allthese factors could result in Properties not developing as favourably as expected, having an
impact on,among others, the rental income available to the Fund and the value ofits Properties, which could havea
material adverse effect on the Fund’s business, net assets, financial condition, cash flow, and results of operations,
and could eventually impair the ability of the Issuer and the Guarantor to meet their obligations arising from the
Notes and the Guarantee, res pectively, towards the Noteholders.

The return ofthe Fund can be adversely affected by negative economic and market developments in the Netherlands

The Fund invests primarily in residential real estate in the Netherlands, and, to a far lesser extent, in commercial real
estate (approximately 1% ofthe portfolio is commercialreal estate). As a result, the whole Portfolio ofthe Fund may
be impacted by economic and other factors affecting the real estate market in the Netherlands and in the regional
sub-markets where its Properties are located. Rental revenues and occupancy rates, (maintenance) costs and
valuations are sensitive to such factors which can sometimes result in rapid, substantial increases and decreases in
rentaland valuation levels. As stipulated in the General Information section ofthis Base Prospectus, Vestedaexpects
anegative result on valuations in the second half year of 2022 of around 7% due to market developments. Above
mentioned factors may include general economic climate, local conditions such as an oversupply of space, a
reductionin demand for residential property in an area, competition fromotheravailable space or increased operating

" Ineach financial year, participants may request redemption of their participation rights in accordance with the Fund Terms and Conditions and
the Fund manager will seek to satisfy these redemption requests, for which an amount of at least €50 million will be made available in each
financial year (the Redemption Available Cash).
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costs, (geo)political developments, government regulations and changes in planning laws or policies or tax laws,
interest rate levels, inflation, wagerates, levels of employment and the availability of consumer credit.

Aforementioned factors may differ from those affecting the real estate markets in other European countries. Due to
the relatively geographically concentrated nature ofthe Fund’s Properties, a number of them could experience any
of'the same conditions at the same time. If real estate conditions in the Netherlands decline relative to real estate
conditions in otherregions, the Fund’s cash flows, operating results and financial condition may be more adversely
affected than those of companies that have more geographically diversified portfolios of properties, and this could
eventually impairthe ability ofthe Issuerand the Guarantor to meet their obligations arising fromthe Notes and the
Guarantee, respectively, towards the Noteholders.

The return ofthe Fund can be adversely affected by the surge ofinflationin the Netherlands

The warin Ukraine has led to a high rise ofenergy prices which, in turn, was themain cause fora surge ofinflation.
In addition, stagflation risks loom large (meaning an economic cycle characterised by slow growth and a high
unemploymentrate accompanied by inflation). The surge ofinflation can have a significant impact on the total cost
ofliving ofindividual tenants. In 2022, the Dutch government took regulatory measures to restrictprice increases in
the free market rental sector and they are now looking for ways to intervene even more in the coming years (see
“Regulation of the mid-rental segment can negatively affect the Fund’s (in)direct returns” below). In addition, the
surge ofinflation can have significant impact on construction and renovation projects, as developers are not willing
to commit to fixed prices. The rise in construction costs combined with various additional requirements and
regulations has also caused thenumber of building permits to decline. This means thatbuilding production will s low

down in the coming years, only increasing the pressure on the housing market. These factors can cause the Fund
having to cancel acquisition contracts and/ornotmeeting its growth, acquisition and sustainability targets.

Overall, the surge of inflation can, given the above, impact the rental income available to the Fund and its growth
and sustainability ambitions (dueto increasing costs ofinsulation, building materials, and refurbishment work it may
not pay offto dorefurbishment work), which could havea materialadverse effect onthe Fund’s business, net assets,

financial condition, cash flow, and results of operations, and could eventually impair the ability ofthe Issuer and the
Guarantor to meet their obligations arising fromthe Notes and the Guarantee, res pectively, towards the Noteholders.

The return ofthe Fund canbe adversely affected by climate developments in the Netherlands

Due to the changing climate, physical climate risks such as frequentdroughts, extreme rainfall and rising water levels
may become areality. The physical climate risks (e.g. flooding, heat stress, earthquakes, etc.) have an impact on the
liveability the Fund’s Properties but also on the Portfolio as an investment. Whilst the Fund a) aims to gain more
insight into thephysical climate risks forits Portfolio, b) aims to usethese insights todevelop a policy in this respect
to evaluate new acquisitions and to mitigate and/or reduce the risks to its existing Portfolio and ¢) gives specific
attention to the risks of heat stress and flooding in Vesteda’s long-term maintenance program for each building
complex, these insights may be faulty or the measures may be ineffective. This could result in Properties not
developing as favourably as expected or the incurrence ofadditional costs, having an impact on, among others, the
rentalincome available to the Fund and the value ofits Properties, which could havea materialadverse effect on the
Fund’s business, netassets, financial condition, cash flow, and results of operations, and could eventually impair the

ability of the Issuer and the Guarantor to meet their obligations arising from the Notes and the Guarantee,
respectively, towards the Noteholders.

A resurgence of the COVID-19 virus and subsequent govermmental measures may impact the Fund’s (in)direct
returns in theshortandlong term

Whilst the COVID-19 outbreak 0£2020-2022 on Vesteda’s business was relatively limited, a new resurgence of the
virus and subsequent governmental measures, such as lockdowns, may impact Vesteda’s business operations,
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processes, rental levels and vacancy rates. COVID-19 may result in higher outstanding receivables and loss ofrent
and the value of the assets may be negatively impacted which could have a material adverse effect on the Fund’s
business, net assets, financial condition, cash flow, and results of operations, and could eventually impair the ability

of the Issuer and the Guarantor to meet their obligations arising fromthe Notes and the Guarantee, respectively,
towards the Noteholders.

The return ofthe Fund candecrease due to negative developments in the valuation of the Portfolio

The valuation ofthe Portfolio ofthe Fund depends on various factors. These include: change of interest rates, market
deterioration orunfavourable developmentofthe (projected) rent levels or vacancy rates. In addition to this, a yield
shift due a changed market perception ofthe risk profile oftheasset class real estatemay also have a negative impact
on the valuation of Properties. Current macro-economic market circumstances have led to increased interestrates in
the Netherlands, leading to an easing market and, consequently, to a decline in transaction prices, which negatively
impacts the valuation ofthe Portfolio (see also Description ofthe Guarantor— Recent Developments).

Valuations ofthe Portfolio are executed by external appraisers and express the professional opinion ofthe relevant
appraisers on the relevant Property and are not guarantees of present or future value in respect of such Property.
Moreover, valuations seek to establish the amount that a typically motivated buyer would pay a typically motivated
sellerand, in certain cases, may havetaken into consideration the purchase price paid by the existing Property owner.

In case any ofthe abovementioned factors change orin case an external appraiser overvalues a Property, the Fund
may need to adjust the current Fair Values of'its investment Properties and/or pipeline developments as recorded in
the Fund’s balance sheet and recognise significantlosses. This would have significant negative effects on itsnet asset
value and loan to value-ratio and could have a material adverse effect on the Fund’s assets, financial condition and
results of operations, and could eventually impair the ability ofthe Issuer and the Guarantor to meet their obligations
arising from the Notes and the Guarantee, respectively, towards the Noteholders.

Limited liquidity in the Dutchreal estate market can affectthe Fund’s financial position

As part of its strategy, the Fund aims to acquire turnkey projects and, on occasion, property portfolios which fit

within its existing Property portfolio and its current management platform, and which the Fund believes might
improve the quality ofits Property portfolio, contributeto MSCI outperformanceand ensure a stable rental growth.

However, the availability of real estate projects might be limited, for example due to inflation hikes resulting in
increased construction and material costs, fewer sales of real estate properties by housing corporations and
developers. As a result, the restricted supply could increase competition for acquisitions that would be suitable for
the Fund andresult in theprices ofresidential properties on the Dutch market to increase. As a consequence of these
factors, the Fund could be forced to pay higher prices or could only be able to acquire fewer (if any) properties.
Furthermore, the Fund’s acquisition ofadditional property projects canbe financed by taking on additional debt or
by issuing and offering new participations in the Fund, orby a combination thereof. Ifthe Fund is unable to obtain
the necessary capital on reasonable terms, it may be unable to make further acquisitions, or may be able to doso only
to a limited extent.

The real estate market, in which the Fund invests and operates, is characterised by limited liquidity. The Fund’s
general ability to sell parts of its real estate portfolio depends on the state of investment markets and on market
liquidity. If the Fund were required to sell parts of'its real estate portfolio, including for the purpose ofraising cash
to support its operations, there is no guarantee that the Fund would be able to sell such parts of its portfolio on
favourable terms orat all. As such, deterioration of market circumstances may have a negativeimpact onthe volume
of sales transactions and therefore adversely impact revenue from sales from disposals and the result on disposals,
which could be utilized to support its operations. In addition to this, price erosion for residential properties could
adversely impact revenue from sales from disposals and the result on disposals. Furthermore, the Fund is
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continuously seeking to optimise its portfolio. If there is a deterioration of market circumstances, this may havean
effect on the Fund’s ability to enter into sales transactions thatcould help to enhance the portfolio.

In case the Fund cannot acquire or dispose ofreal estate projects in accordance with its strategic targets, this could
have a material adverse effect on the Fund’s rental growth, assets, financial condition and results of operations, and

could eventually impair the ability of the Issuerand the Guarantorto meet their obligations arising fromthe Notes
and the Guarantee, respectively, towards the Noteholders.

Not meeting sustainability goals for the Portfolio could negativelyimpactthe Fund

The Fund sees its Environmental, Social and Governance (ESG) strategy and targets as vitally important for the
long-termvalue developmentofits Portfolio, the organisation as a whole and the society in which the Fund operates.
In the Fund’s view, its efforts in the field of ESG improve and strengthen the Fund, both directly and indirectly,
contribute tothe Fund’s returns oninvestments, enable the Fund to attract funding in the financial markets and create
value for all its stakeholders. The Fund’s investors are also putting more emphasis on the sustainability of their
investments. As a result, the Fund has set clear and ambitious ESG targets? for its Portfolio, including a target for
the Global Real Estate Sustainability Benchmark (GRESB) benchmark score, which are an integral part of the
business planand are therefore firmly embedded in the Fund’s business operations. Furthermore, sustainability and
climate risks form an important part of Vesteda’s investment decision process for new acquisitions. Vesteda
introduced an ESG framework to determine a sustainability impact score per project to provide fora broader scope
on relevant sustainability risks and factors. In the ESG framework sustainability risks and factors are incorporated
and usedtoscoreprojects that Vestedais interested investing in. As a result, each project gets a sustainability impact
score based on approximately 25 indicators. The weighted average ofthis score results in a weighted assessment of
the sustainability performance oftheproject. Although Vesteda sets high requirements on the sustainability for many
years, the ESG framework and the sustainability impact score are still relatively new and will be further developed
and refined overtime. The integration with the ESG framework will ensure that sustainability risks and factors are
an integrated part ofthe decision making process.

Investors are also embracing other goals and initiatives, suchas the United Nation’s Sustainable Development Goals
and the United Nation’s Principles for Responsible Investment.

The Fund’s inability to achievethe ESGtargets forits Portfolio orits inability to meet other sustainable development
and investment goals or Vesteda incorrectly applying its ESG framework or Vesteda’s portfolio not complying with
increasing (EU) legislation, may lead to participants reassessing their investments in the Fund and redeeming their
participationrights or to the Fund being unable to attract certain financing (e.g. green bonds), in the financial markets.
These events could have a material adverse effectonthe Fund’s assets, financial condition and results of operations,
and could eventually impair the ability of the Issuer and the Guarantor to meet their obligations arising from the
Notes and the Guarantee, respectively, towards the Noteholders.

The age ofthe Portfolio may resultin extra maintenance costs

The Properties owned by the Fund have an average age of approximately 30 years (age of the buildings as of
31 December 2021 weighted by market value) which may lead to additional need for expensive maintenance and
modernisation measures. The projected cost of suchmeasures is based on the assumption that the required permis
are issued promptly and in accordance with the Fund’s plans. It is possible, however, that the required permits for
such measures willnot always beissued promptly. If such permits are not issued promptly, or are issued only subject
to conditions, substantial delays in addressing the concerns can occur and can result in costs exceeding those
projected and reduce rental income for therelevant Properties. This could have material adverse effects on the Fund’s

2 These have been included in the ‘Policy on Sustainability and Remuneration’, which can be found on
https://www.vesteda.com/en/corporate/sustainability/sustainability-related-disclosures.
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net assets, financial condition, cash flow, and results of operations, and could eventually impair the ability of the

Issuer and the Guarantor to meet their obligations arising fromthe Notes and the Guarantee, respectively, towards
the Noteholders.

C. Business & Organisation Risks

A decreasein quality of property management may impactthe (un)realised resultofthe Fund

Pursuant to the Fund Terms and Conditions, Vesteda Investment Management B.V. acts as the Fund Manager. The
Fund Manager is inter aliaresponsible for day-to-day operations in relation to the Portfolio, which includes signing
leases with tenants and maintaining the individual Properties. The net cash flow realised fromthe Properties may be
affected by decisions made by the Fund Manager in light hereof, as costs for maintenance may be higher than
budgeted or rental income may belower than budgeted due to disappointing reletting rates. Whilst the Fund Manager,
is experienced in managingresidential property, decisions regarding, for example, the sale of Properties, maintenance
and sustainability investments in Properties, the acceptance oftenants, taken by themin past orin the future could
adversely affect the valueand/or cash flows of the Properties which could have material adverse effects on the Fund’s
net assets, financial condition, cash flow, and results of operations, and could eventually impair the ability of the

Issuer and the Guarantor to meet their obligations arising fromthe Notes and the Guarantee, respectively, towards
the Noteholders.

A decrease intenant satisfaction may leadto lower rentalincome

Vesteda measures tenant satisfaction continuously and this is one of Vesteda’s major key performance indicators. It
is included in theannual targets for the Management Team, senior management, departments and employees. Despite
tenant satis factionbeing a key focus area in day-to-day operations, tenants may be disappointed in Vesteda’s service
level, for example because complaints are not addressed adequately or repairs are taking too long, and choose to
terminate theirrental agreement. If this would happenat a large scale, e.g. if termination of rental contracts would
lead to vacancy levels of more than 10%, this could have material adverse effects on the Fund’s net assets, financial
condition, cash flow, and results of operations and could eventually impair the ability ofthe Issuer and the Guarantor
to meet their obligations arising fromthe Notes and the Guarantee, respectively, towards the Noteholders. As at the
date of this Base Prospectus, Vesteda’s vacancy level is between 1 and 2% (and for the last 15 years the vacancy
levelhas neverexceeded 6%).

Irregularities in theletting process may impact Vesteda’s image and reputation resulting in lower rental income

Vesteda has implemented customer due diligence procedures to comply with anti-money laundering legislation
relating to tenants and others. Whilst Vesteda provides employees who are in charge of screening tenants with
additional training and reference materials and it has expanded the Compliance departmentto provide more support
in the letting process and the assessment of new tenants, this process could be executed in a faulty manner. This
could, in a worst case scenario, lead to reputational damage, which in turn could adversely affect the value and/or
cash flows ofthe Properties and as such have material adverse effects on the Fund’s net assets, financial condition,
cash flow, and results of operations. Reputational damage could cause new investors not willing to investin the fund
or existing participants exiting the Fund, which may affect the Fund’s ability to attract funding. In addition, it could
cause privateindividuals not wanting to rent at Vesteda, resulting in less rental income. This could eventually impair

the ability of the Issuer and the Guarantor to meet their obligations arising from the Notes and the Guarantee,
respectively, towards the Noteholders.

Competition canimpactincome andvaluation

The Fund is one ofthe largest private residential funds in the Netherlands, acquiring, developing, managing, letting
and selling residential properties currently located in the Netherlands. In the low-rentsector and medium-rent sector,
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the housing associations are the largest landlords in the Netherlands, having social and community mandates.
However, the Properties fall predominantly in the medium to high-rent sector. The Fund’s market share in the
medium to high-rentsector was approximately 3 per cent. as at 31 December2021. An increasein competition from
other residential funds, family offices or private landlords in the field of, for example, rent prices and/or service
levels could, forexample, have an impact onvacancy levels and thus therental income available to the Fund and the
value of its Properties, which could have a material adverse effect on the Fund’s business, net assets, financial
condition, cash flow, and results of operations, and could eventually impair the ability of the Issuer and the Guarantor
to meet their obligations arising fromthe Notes and the Guarantee, res pectively, towards the Noteholders.

Vesteda'’s business model could be disrupted by newtechnology

Digital technology provides the residential investment industry (and adjacent sectors) in general and Vesteda
specifically with new resources to create and capture value forall stakeholders. This may, for example, mean that a
residential property functions as a platformforthe sale ofadditional goods and services to its users as well, thereby
increasingthe tenant's perception of value and willingness to pay forit. As aresult, boundaries between sectors may
blur and young, agile and cost-efficient companies may become a competitor for existing players in the relatively
traditional housing market. A disruption of Vesteda’s business model by parties that use new technology could, for
example, have an impact on rental income available to the Fund and the value ofits Properties, which could have a
material adverse effect on the Fund’s business, net assets, financial condition, cash flow, and results of operations
and could eventually impair the ability of the Issuer and the Guarantor to meet their obligations arising from the
Notes and the Guarantee, respectively, towards the Noteholders. Digital technology may also be a source of
optimised rental income streams and structural savings in general, operational and capital expenditures, while at the
same time improving sustainability, tenantsatisfaction andrisk profile of the investment.

Exploiting the full potential of digital technology requires a deep understanding of the opportunities and risks
associated with it and requires a holistic vision on digital technology as a key resource for strategy definition and
execution. Vesteda is already applying digital technology in several parts ofits business modeland processes and is
working on incorporating digital technology in strategy definition and organisational design more and more. Failure
to keep up with these developments may have anegative effecton Vesteda's competitive positionin the longer term
and access to new investment product.

The quality of the Fund’s acquisitions may impactthe (in)direct resultofthe Fund

The Fund may fromtime to time enter into turnkey purchase agreements combined with multi-party agreements and
turnkey development and building agreements with third parties, possibly combined with a forward funding
mechanism. No assurancecan be giventhatthe services under such agreements will be rendered in a timely manner
or that their quality will comply with the Fund’s requirements. Moreover, certain contractors may experience
operational orsolvency issues and certain services may become unavailable to the Fund as a result. Therisk of such
msolvency similarly increases therisk of the Fund being unable torecover costs in relation to any future latent defects
subject to repair covenants given by the Fund to tenants, to the extent that such costs are not otherwise covered by
latent defect insurance. The Fund may also be required to provide forward fundingto its contractual counterparties,
giving rise to the risk associated with amounts being paid by the Fund before performance by the Fund’s
counterparties is complete. The Fund seeks to mitigate the aforementioned risks by, amongstothers, screening thid
parties in orderto enter into such agreements only with reputable, solventand well-managed third parties, requirnng
such third parties to provide security rights (including guarantees and warranties) in respect of their performance
under the agreements for the benefit of the Fund and requiring completion and repair guarantees (afhbouw- en
herstelgarantie) from reputable third-party insurance providers (such as Woningborg N.V.), or having the land
component on which property will be developed transferred to the Fund upon the provision of forward funding by
the Fund. The Fund has alsoentered into a framework agreement with Vesteda Project Development B.V. to cover
the Fund’s outstanding exposure in certain circumstances.
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Nevertheless, and despite these mitigation strategies, any failures by such third parties may result in delays and
additional expenses for the Fund which could have material adverse effects on the Fund’s net assets, financial
condition, cash flow, andresults of operations, and could eventually impair the ability of the Issuer and the Guarantor
to meet their obligations arising fromthe Notes and the Guarantee, respectively, towards the Noteholders.

Furthermore, the Fund may not at all times be able to conduct a full due diligence on the properties, entities or
companies in question. Accordingly, the Fund may notbe in a position to examine whether the original owners of
the properties, and/or the properties themselves, have obtained all required permits for new buildings, satisfied all
permit conditions, received allnecessary licenses and fire, health and safety certificates, orsatisfied all comparable
requirements. In addition, the properties may suffer fromhidden defects, such as contamination, and may thus require
significant modernisation investments. Accordingly, in the course ofthe acquisition of companies or residential and
otherproperty portfolios, specific risks may notbe, ormight not havebeen, recognised or evaluated correctly. Thus,
legal and/or economic liabilities may be, or might have been, overlooked or misjudged. Although sellers typically
make various warranties in purchase agreements that the Fund enters into in connection with such property
acquisitions, it is possible that these warranties do not coverallrisks orthat they failto coversuchrisks sufficiently.
Additionally, a warranty made by a seller may be unenforceable and warranty claims may be unrecoverable dueto
the seller's insolvency or for otherreasons.

The occurrenceofany ofthese risks could havematerial adverse effects onthe Fund’s business, net assets, financial
condition, cash flow, and results of operations and could eventually impair the ability ofthe Issuer and the Guarantor
to meet their obligations arising fromthe Notes and the Guarantee, respectively, towards the Noteholders.

Partially ownedproperties may be more difficult to manage and could lead to future costs

As part of its business strategy, the Fund selectively sells individual residential units to owner occupants or small
capital investors in single unit sales. In general, individual residential units can be sold at a premium compared to

bulksales ofresidential properties and at prices exceeding their fair value (the Fair Value). In executing thesesakes,
the Fund sells individualunits but not necessarily allunits within a building.

Managementofpartially sold Properties may require greater administrativeresources than the management ofunits
in Properties thatare entirely owned by the Fund. Forexample, owners ofunits in a residential property may decide
on measures which concern the Property as a whole by majority voteat the unit owner's assembly. Ifthe Fund sells
only individual units in a Property it currently owns, it may lose its ability to control decisionmaking and could be
forced to comply with decisions passed by a majority of the owners of other units in the relevant Property with
respect to property management, suchas the performance of maintenance and modemisation and take sustainability
measures, which could be economically impractical and might result in the incurrence ofadditional costs. Since the
Fund would haveto bear a proportionateshare ofthese costs, this could adversely affect the Fund’s profitability, and
could eventually impair the ability of the Issuerand the Guarantorto meet their obligations arising fromthe Notes
and the Guarantee, respectively, towards the Noteholders.

The Properties could be damaged or cause damage due to various circumstances, including fire, storms or a range

of catastrophic events (such as earthquakes andflooding). Notall damages may be covered by the Fund'’s insurance
policies

A Property can be damaged or cause damage due to various circumstances, such as fire or storms. In addition, some
ofthe Fund’s properties are located in areas with a risk of catastrophic events, such as earthquakes and flooding. The
Portfolio is insured against losses due to fire and specified otherrisks. In addition, the Fund has a liability insurance.
However, the applicable insurance policies are subject to exclusions and limitations of liability . Certain types ofrisks
and losses (for example, losses resulting from terrorism) are normally not covered. Other types of risks and losses
may become either uninsurable ornot economically insurable or are not covered by the insurance policies. The Fund
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may, therefore, have limited or no coverage for losses that are excluded or that exceed the respective coverage
limitations.

In addition, the Fund’s insurance providers could become insolvent. Should an uninsured loss ora loss in excess of
the Fund’s insurance limits occur, the Fund could losecapital invested in the affected Property as well as anticipated
income and capital appreciation from that Property. Moreover, the Fund may incur further costs to repair damage
caused by uninsured risks. The Fund could also be held liable for any debt or other financial obligation related to
such a Property. Thus, the Fund may experience materiallosses in excess of insurance proceeds, which could have
a material adverseeffect on the Fund’s business, net assets, financial condition, cash flow, and results of operations

and could eventually impair the ability of the Issuer and the Guarantor to meet their obligations arising from the
Notes and the Guarantee, res pectively, towards the Noteholders.

Faulty IT Systems could lead to disrupted business processes resulting in higher costs or losses

The Fund’s information technology systems are essential for its business operations and success, and hosting of these
systems is, for a substantial part, outsourced to a third party. Any interruptions in, failures of, or damage to its
information technology systems could lead to delays or interruptions in the Fund's business processes. Any
malfunction orimpairment ofthe Fund's computer systems could interrupt its operations, lead to increased costs, and
may result in lost revenue. The Fund’s information technology systems may be vulnerable to computer viruses,
malicious security breaches and cyber-attacks from unauthorised persons. Despite the fact the Fund Manager has
taken out a cyber insurance, these events could jeopardise the Fund’s confidential information (or that of its
counterparts), which canpotentially result in financialloss, harmto the Fund’s reputationand hinder its operational
effectiveness. Any default, operational or solvency issues of the hosting contractor may result in delays and additional
expenses for the Fund. On 2 June 2020, the Fund implemented a new Enterprise Resource Planning s ystem (ERP
system)that allows Vestedato integrate various processes that were previously performed by separate departments,
in one system. Despite a successful launch, over time, it may appear that the new ERP systemis not functioning
optimally and that it may suffer from interruptions and both can have a negative effect on the Fund’s business and
reporting processes in terms of costs and/or losses, having material adverse effects on the Fund’s business, and could

eventually impair the ability ofthe Issuerand the Guarantor to meet their obligations arising fromthe Notes and the
Guarantee, respectively, towards the Noteholders.

Pollution could resultin unforeseen costs or losses

It is possible that the Properties the Fund owns oracquires may contain ground contamination, hazardous materials
and/orotherresidual pollution. For example hidden environmentally detrimental materials such as asbestos may be
found in Properties which creates the obligation to have such materials removed. The Fund bears the risk of cost-
intensive remediation and removal of the aforementioned hazardous materials, other residual pollution, wartime
ordnance, or ground contamination. The Fund is also exposedto the risk thatit may no longer be able to take recourse
against the polluter or the previous owners of affected Properties. The existence or even suspected existence of
hazardous materials, otherresidual pollution or ground contamination can negatively affect the value ofa Property
and the Fund’s ability to lease orsell such Property. All these factors could lead to the Fund incurring (in)direct costs
or reputational damage that canadversely affect netincome ofthe Fund, and could eventually impair the ability of

the Issuer and the Guarantor to meet their obligations arising fromthe Notes and the Guarantee, res pectively, towards
the Noteholders.

Property Sales could lead to disputes and claims

In connection with Property sales, the Fund usually makes representations, warranties and negative declarations of
knowledge to the purchasers with respect to certain characteristics of the relevant Properties. The resulting
obligations usually continue to exist after the sale, for a period of several years. In particular, the Fund could be
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subject to claims fordamages frompurchasers, who could assertthatthe Fund failed to meet its obligations, or that
its representations were untrue. The Fund could be required to make payments to the purchasers following legal
disputes or litigation. If the Fund has provided warranties to third parties in connection with maintenance and
modernisation measures and claims are asserted againstthe Fund because ofdefects, it is not always certain thatthe
Fund will have recourse against the companies that performed the work or that the Fund will have recourse for the
full amount. This could have material adverse effects on the Fund’s net assets, financial condition, cash flow, and
results of operations, and could eventually impair the ability ofthe Issuer and the Guarantor to meet their obligations
arising from the Notes and the Guarantee, respectively, towards the Noteholders.

Lack of attracting and retaining theright talent could hamper Vestedareaching its year-on-year targets

Vesteda’s employees are a key factorin Vesteda reaching its annual targets. As at the date ofthis Base Prospectus,
the Dutch employment market is tight and there is serious competition between corporates to attractand retain talent.
Even though Vesteda puts significant effort into attracting the righttalent for the job and also focuses on becoming a
High Performance Organisation (achieving financial and non-financial results that are exceedingly better than those
of its peer group overaperiod oftime of five years ormore, by focusing in a disciplined way on that which really
matters to the organisation), it may not be successful doing so, which could result in Vesteda not having theright or
sufficient employees to achieve its targets, which could have material adverse effects on the Fund’s net assets,

financial condition, cash flow, and results of operations and could eventually impair the ability of the Issuer and the
Guarantor to meet their obligations arising fromthe Notes and the Guarantee, res pectively, towards the Noteholders.

D. Financial Risks
Market conditions could hamper the Fund’s refinancing efforts

The Fund may refinance maturing debt with other debt instruments. The Fund’s ability to repay existing financial
obligations by takingon new debtorby extending existing debt could be limited, for example as a result of market
conditions, its business condition or the level of debt of the Fund. Given the Fund’s dependence on its ability to

access the capital markets forthe refinancing ofits debt liabilities, any worsening ofthe economic environment or
the capital markets may reduce its ability to refinance its existing and future liabilities.

Due to lack of market or other circumstances, refinancing of existing loans at similarly favourable terms may be
more difficult in the future, and therefore high interest rate charges may be incurred. Obtainingnew financing may
even proveto be impossible due to lack of market or other circumstances. This may cause inability to repay existing
financing which may result in default situations. Current market circumstances may impact market prices and access
to the capital markets to a certain extent. As Vesteda does not have any debtmaturities in the short term, the cument
market circumstances have limited impact on the shortterm.

This could have a material adverse effectonthe Fund’s business, netassets, financial condition, cash flow and results

ofoperations, and could eventually impair the ability ofthe Issuer and the Guarantor to meet their obligations arising
fromthe Notes and the Guarantee, respectively, towards the Noteholders.

Increase ofinterest rates may resultin higher costs and cashflow risks

The economic environmenthas been dominatedby low interestrates in the lastyears. Central banks worldwide take
measures to curb thecurrent inflation hike with interest rate hikes. As aresult, the Fund's financing costs, including
costs forhedging instruments, may increase substantially towards the future. In addition, fluctuations in interestrates
can create cash flow risks. This is the case when refinancing of the existing borrowings cannot be arranged at
competitive terms due to lack of market or other circumstances or, when interest charges cannot be hedged at
competitive terms. Fluctuations in interest rates affect the value of hedging instruments, which affect the Fund’s
equity, and, to alesserextent, the Fund’s results of operations, and could eventually impair the ability of the Issuer
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and the Guarantor to meet their obligations arising from the Notes and the Guarantee, respectively, towards the
Noteholders.

A downgrade of the Fund'’s Credit Rating couldnegatively impact the Fund’s ability to attract future funding

In 2014, the Fund changed its financing strategy to satisfy a significantportion ofits future financing needs through
the issuance of unsecured corporate bonds and by way of private placements. The Fund sought and obtained a
corporateinvestmentgraderating of "BBB" from S&P Global Ratings Europe Limited (S&P). S&P's improved the
rating with a stable outlook in April2016to “BBB+” In January 2019, S&P granted a short-termrating of A-2 to the

Fund and this was re-confirmed in April 2021. In April 2021, S&P also raised its long-term issuer credit rating on
the Fund to “A-".

If the Fund were to lose its investment grade rating, future issuances of Notes may become significantly more
expensive or may not be possible in the targeted amounts. S&P's could downgrade the Fund if, for example, the
Fund’s debt-to-debt plus equity ratio increases to 30% or more — due to, for example, a large debt-financed
acquisition, ormuch higher renovation capexthan anticipated combined with a returnto negative revaluations in the
Dutch residential market — or if the Fund were unable to render sufficient values ofits assets unencumbered or if the
residentialreal estate market in the Netherlands deteriorates. As at 30 June 2022, the Fund’s debt-to-debt plus equity
ratio is 22%.

If any ofthe risks described above were to materialise, it could have material adverse effects on the Fund’s business,
net assets, financial condition, cash flow and results of operations and could eventually impair the ability ofthe Issuer

and the Guarantor to meet their obligations arising from the Notes and the Guarantee, respectively, towards the
Noteholders.

Default of counterpartiesmay result in funding issues for the Fund

The Fund’s counterparties, including the banks where the Fund maintains accounts with credit amounts and in
particularits hedging counterparties, may not be able to fulfil their obligations under the respective agreements due
to a lack of liquidity, operational failure, bankruptcy or otherreasons. Such an event could result in existing credit
agreements being terminated and/or outstanding credit amounts to become due and payable which could have
material adverse effects on the Fund’s business, net assets, financial condition, cash flow and results of operations

and could eventually impair the ability of the Issuer and the Guarantor to meet their obligations arising from the
Notes and the Guarantee, respectively, towards the Noteholders.

Breaching of covenants may result in termination of financing agreements

The Fund’s lenders and Noteholders are entitled to terminate their financing agreements if the Fund breaches
provisions under its respective financing agreements and is not in a position to cure such breaches. The loan
agreements and Notes require, in particular, that the Fund complies with certain financial covenants, of which a
maximum LTV-Ratio and minimum debt-service or interest cover ratios are material. More concretely, these
financial covenants require the LT V-Ratio to be <50 %, (as at the date ofthis Base Prospectus around 20%), Interest
Cover Ratio to be at least 1.8, (as at the date ofthis Base Prospectus around 7.0), the Unencumbered A ssets ratio to
be> 200% (as at 30 June 2022 around 450%) and the Encumbered Assets Ratio to be <30%, (as at the date ofthis
Base Prospectus at 0%). A failure to comply with such financial covenants or other provisions of the financing
agreements and the terms and conditions of Notes could have severe consequences, including but not limited to
termination ofthe applicable financing agreements or instruments and other financing agreements or instruments as
a result of cross-default provisions. This could have material adverse effects on the Fund’s net assets, financial
condition, cash flow, and results of operations and could eventually impair the ability ofthe Issuer and the Guarantor
to meet their obligations arising fromthe Notes and the Guarantee, respectively, towards the Noteholders.
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E. Legal and Regulatory Risks

The Issuer / Guarantor structure makes that the Issuer is dependent on the ability of the performance of the Fund
and the ability ofthe Fund entities to meet their payment obligations

The Issuer is dependent on the basis set out below on the Guarantor and other entities of the Vesteda Residential
Fund, an open-ended fund forthe joint accountofthe participants (fonds voor gemene rekening) under Dutch law.

The Issueracts as financing company ofthe Fundand the principal activity ofthe Issueris the provision ofloans to

entities of the Fund (including the Guarantor), which the Issuer finances with funds acquired from capital markets
transactions and bank loans.

The assets of the Issuer mainly consist of receivables owed by entities within the Vesteda Group. The ongoing
business activities ofthe Issuer therefor depend on the ability ofthe Guarantorand other companies ofthe Fund to
fulfil their payment obligations vis-a-vis the Issuer orthe obligationto assume losses. Ifindividual orall entities of

the Fund were unable to meet their paymentobligations to the Issuer in due time, this could considerably impair the
ability of the Issuerto meet its obligations arising fromthe Notes towards the Noteholders.

Regulationofthe mid-rental segment cannegatively affect the Fund’s (in)direct returns

The cost of living and insufficient supply of affordable homes is one of the main topics in the public and political
debate in the Netherlands. Consequently, there is a great deal of public and political pressureto implement regulatory
measures. Localauthorities in the largest cities in the Netherlands (A msterdam, Utrecht, Rotterdamand The Hague)
have implemented measures for new-build projects in the lastyears. These measures include a maximum initial rental
price, a minimum operating period, and a maximum annualrental price indexation.

In addition, local authorities can make additional adjustments to housing regulations for new private rentals in the
mid-segment through income requirements or by allocating a certain percentage of housing permits to buyers with a
local connection. In some cities tenants in the mid rental segment are required to have a housing permit, which is
related to a maximum income. Potential regulations from municipalities to restrict the acquisition of houses by
investors, may also impact Vesteda’s ability to acquire houses.

On a nationallevel, the Dutch government installed a cap ontherent increase for theregulated segmentof2.3% and
a maximum rent increase 0£3.3% for the liberalised segment per July 2022. This maximum rent increase is linked
to inflation. Given the current high inflation rate, the Dutch government has now proposed an annualrent increase
index linked to income growth, only in years wheninflationis exorbitantly high. For other years, the link to inflation
will remain in place. The impact of this rent increase policy is minimal and fits Vesteda’s moderate rent increase
policy.

Furthermore, the government introduced legislation to change the “woningwaarderingstelsel” (WWS) points system
(originally the systemfor determining rents of social houses) effective May 2022. This change limits the part ofthe
WOZ value (fiscal value) to a maximum of 33% in the WW S points system, resulting in lower maximum rents in
the tensest markets forregulated or ‘social’ homes. This change has had limited impact on Vesteda’s portfolio, since

very few units in Vesteda’s portfolio have a number of WWS points that puts them in the regulated segment (the
regulated segmentis currently setat a threshold of 141 WW S points).

However, Vesteda’s portfolio will be impacted by the effects of proposed additional regulation as of 1 January 2024,
in which the scope ofthe WWS points systemwill be broadened, and may also include additional measures related
to annual rent increases. In September 2022, the Minister of Housing, Urban development and Environment has
announced his intentionto extend therent regulation threshold from 141 to 187 W W S points, thereby increasing the
regulation threshold from€764 to approximately €1,000 per month.
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This will result in more houses falling into the regulated segment when concluding new rental contracts (existing
contracts will remain unaffected). In conjunction with the proposed broadening of the points system, additional
measures (still being discussed) most probably are to partly mitigate the impact for landlords, for example by
awarding extra W WS points to houses in the (4 cities (Amsterdam, Rotterdam, The Hague, Utrecht).

Vesteda has been anticipating these measures and have been making continuous and thorough analyses ofits existing
portfolio. Vesteda has concluded thatthe proposed regulation willhave a limited impact on its existing portfolio, but
it means that Vesteda will have to reassess the tactics ofa part of’its portfolio ifthe measures become definitive.

Further,new measures may lead to higher administrative burdens, make it harder to find enough tenants because the
target group capped by maximumincome is smaller and negatively impact projected IRRs on Properties. Furthermore
it does not stimulate additional housing being built to solve theissue of scarcity. This, in combination with an increase
in operating expenses andarise in general cost levels, could have material adverse effects onthe Fund’s netassets,
financial condition, cash flow, and results of operations and could eventually impair the ability ofthe Issuer and the
Guarantor to meet their obligations arising fromthe Notes and the Guarantee, respectively, towards the Noteholders.

Sustainability regulation may impact Vesteda’s portfolio ambitions

Regulation related to sustainability, may impact the ability to construct new houses. Such regulation may relate to
energy reduction or the reduction of carbon or nitrogen emissions. Such regulation may lead to increased cost to
construct new houses, ortodelay orevento cancellation of new projects. This may affect Vesteda’s ability to acquire
new houses and expand or re-new its Portfolio. Aforementioned regulation could adversely affect the results of
operations and financial condition ofthe Fund, and could eventually impair the ability ofthe Issuer and the Guarantor
to meet their obligations arising fromthe Notes and the Guarantee, respectively, towards the Noteholders.

Failureto complywithapplicable (financial) laws andregulations could lead to the Fund Manager’s AIFMD license
being revoked

The Directive 2016/61/EU on Alternative Investment Fund Managers (AIFMD) entails harmonised requirements
for entities engaged in the management and administration of alternative investment funds (AIF) addressed to
professional investors in the EU. The Fund qualifies as an AIF and the Fund Manager obtained a license from the
AFM (the AIFMD License)and qualifies as an Alternative Investment Fund Manager. In order to retain its AIFMD
License, the Fund Manager has to comply with the requirements of the AIFMD and the W ft which range from
among others, capital requirements, risk and liquidity management, the appointment ofa single depositary to rules
regarding disclosure to investors and reporting to competent authorities. Failure to comply with all applicable laws
and regulations could result in fines and ultimately in the AFM revoking the Fund Manager’s AIFMD License. In
that case the Fund can (temporarily) notbe managed, which could have material adverse effects on the Fund Manager
and therefore negatively affect the Fund’s business, net assets, financial condition, cash flow, and results of
operations, and could eventually impair the ability ofthe Issuer to meet its obligations arising fromthe Notes towards
the Noteholders.

Changes in/complying with legislation may leadto higher costs or lower (in)directreturns

The Fund is subject to varying degrees of local, regional and national (tax) laws, regulations and codes, coverng
environmental (e.g. reduction of nitrogen pollution), safety, construction and maintenance standards and tenants'
rights, and other laws, regulations and codes that affect the property market in particular and businesses in general.
Any changes in any such laws orregulations may have an adverse effectonthe value ofthe Properties or require the
Fund to incur additional costs (for example in order to modernise a Property), may delay the construction of new
Properties oradversely affectthemanagementofits Properties. Furthermore, having to comply with legislation nmay
lead to higher costs or lower (in)direct returns. This may in particular be the case with complying with environmental
laws and regulations. For example, the Dutch government has prescribed that the total energy transition fromnatural
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gas to alternative energy sources should be completed by 2050. The Fund will explore and apply new innovations to
improve sustainability on a limited scale to offer safe, comfortable and energy-efficient houses, but will only apply
such innovations when they have demonstrated sufficient proof of added value. Large investments in the Portfolio
will be based on proven concepts only. Although the Fund is therefore prudent in its investments, investment
decisions may be based on false assumptions and innovations may, at a later stage, haveless added value than initially
assumed. This could result in additional costs and investments which could adversely affectthe results of operations
and financial condition ofthe Fund, and could eventually impair the ability ofthe Issuerand the Guarantor to meet
their obligations arising fromthe Notes and the Guarantee, respectively, towards the Noteholders.

In addition, the Fund Terms and Conditions are governed by Dutch (tax) law as applicable at the relevant time. No
assurance can be given as to the impact of any possible change to Dutch law or administrative practice in the
Netherlands after the date of this Base Prospectus. Specifically, it is possible that a change in Dutch law or
administrative practice may impact the managementofthe Fund underthe Fund Terms and Conditions and lead to
increased cost. Aforementioned changes could adversely affect the results of operations and financial condition of
the Fund, and could eventually impair the ability of the Issuer and the Guarantor to meet their obligations arising
from the Notes and the Guarantee, respectively, towards the Noteholders.

The Guarantee will be subject to certain limitations on validity and enforcement andmay be limited by applicable
laws or subject to certain defences that may limit their validity and enforceability

The Guarantee given by the Guarantor provides Noteholders with a direct claim against the Guarantor in respect of
the Issuer’s obligations under the Notes. Enforcementofthe Guarantee would be subject to certain generally available
defences including those relating to corporate benefit, fraudulent conveyance or transfer, voidable preference,
corporate purpose and capital maintenance and similar laws.

If a Dutch company grants a guarantee and that guarantee is not in the company’s corporate interest, the guarantee
may be voidable pursuant to section 2:7 Dutch Civil Code (Burgerlijk Wetboek) if the beneficiary knew or should
have known that the guarantee was not in the company’s corporate interest. In such case the guarantee could be
voided by the Dutch company, its receiver and its administrator (bewindvoerder) and, as a consequence, would not
be valid, binding and enforceable againstit. In determining whether the granting of such guarantee is in the interest
of the relevant company, the Dutch courts would consider the text ofthe objects clause in the articles ofassociation
of the company and whether the company derives certain commercial benefits from the transaction in respect of
which the guarantee was granted. In addition, if it is determined that there are no, or insufficient, commercial benefits
from the transaction for the company that grants the guarantee, then such company (and any bankruptcy receiver)
may contest the enforcement ofthe guaranteeand it is possible that such challenge would be successful. Such benefit
may, according to Dutch case law, consist of indirect benefit derived by the company as a consequence of the
interdependence ofthe company with the group of companies to which it belongs. In addition, it is relevant whethes
as aconsequence ofthe granting ofthe guarantee, the continuity of such company would be foreseeably endangered
by the granting of such guarantee. It remains possible that even where strong financial and commercial
interdependence exists, the transaction may be declared void if it appears that the granting ofthe guarantee cannot
sufficiently servethe realisation ofthe relevantcompany’s objects.

A guarantee granted by a Dutch legal entity may, under certain circumstances, also benullified by any of'its creditors
(or areceiverin its bankruptcy), if (i) the guarantee was granted without an obligationto do so (onverplicht), (ii) the
creditor concerned was prejudiced as a consequence ofthe guarantee and (iii) at the time the guarantee was granted
both the legal entity and, unless the guarantee was granted for no consideration (om niet), the beneficiary of the
guarantee knew or should have known that one or more of the entities’ creditors (existing or future) would be
prejudiced.

If a court were to find the Guarantee given by the Guarantor void, unenforceable or otherwiseineffective as a result

22



of locallaws ordefencesholders would ceaseto haveany claimin respect ofthe Guarantorand would be creditors

solely of the Issuer. This could affect the ability of creditors to claim any amount due under the Notes, should the
Issuerbe in default.

If the Fundwould loseits tax transparency status, this would resultin the Fund becoming liable to Dutch corporate
income tax, increasing the costs ofthe Fund

The Fund qualifies as a transparent fund forjoint account for Dutch corporate income tax(vennootschapsbelasting)
and Dutch dividend withholding tax (dividendbelasting) purposes, provided all relevant parties act in accordance
with the Fund Terms and Conditions.

The tax transparency of the Fund for Dutch corporate income taxand Dutch dividend withholding taxpurposes has
been confirmed by the Dutchtaxauthorities in private letter rulings.

If the Fund should lose its tax transparency, this would make the Fund liable to Dutch corporate income tax. The
Dutch corporate income taxrate for 2022 is 15.0% for the first €395,000 of taxable income and 25.8% for taxable
income exceeding €395,000.° In addition, loss oftaxtrans parency would make the Fund in principle liable to Dutch
dividend withholding taxon distributions. The statutory Dutch dividend withholding taxrate in 2022 is 15%.

The Fund would, for example, lose its tax transparency if certain amendments were made to the Fund Tems and
Conditions in relation to the alienation of participationrights or if the participants in the Fund would not act in line
with the Fund Terms and Conditions in relation to the alienation of participationrights. This may result in an extra

risk for the Guarantor which may affect its ability to repay certain intercompany loans granted by the Issuerto the
Guarantorand hencethe Issuer’s ability to repay the Notes.

A reassessment of the Advance Pricing Agreement with the Dutch tax authorities for 2024 and onwards and may
result in an increase of the (handling) fee for the services provided by the Issuer

The Issuer, acting as the financing company for the Fund, is a private limited liability company (besloten
vennootschap met beperkte aansprakelijkheid) incorporated under the laws ofthe Netherlands. As such, the Issuer is

deemed to carry out a business undertaking by law and is subject to Dutch corporate income tax on its worldwide
income.

It is agreed in an Advance Pricing A greement concluded with the Dutch taxauthorities that the net taxable incone
of the Issuer will consist of the (handling) fee earned by the Issuer for its intercompany financing activities minus
tax deductible expenses allocable to the intercompany financing activities. In principle, the (handling) fee is
calculated as a fixed percentage rate that is added to theinterestrate on the outstanding loanamounts ofthe Issuer.

In principle the Advance Pricing Agreement will remain in force untilthe end of December2023. A fter this date, the
(handling) fee for the services provided by the Issuer to the Fund should be reassessed and may increase.
Furthermore, a new Advance Pricing Agreement should be sought fromthe Dutchtaxauthorities. This may resul in
an additional risk for the Guarantor whichmay affect their ability to repay certain intercompany loans granted by the
Issuerto each ofthe Guarantorand hence theIssuer's ability to repay the Notes.

Ifthe VAT fiscal unity ceases to exist, the services provided by the Fund Manager may become subject to value added
tax, increasingthe costs ofthe Fund

The Fund together with Custodian Vesteda FundI1B.V., the Fund Manager and Vesteda Project Development B.V.

3 On Budget Day 2023, the Dutch government proposed an increase of the corporate income tax rate as of 1 January 2023, as a result of which
taxable income up to EUR 200,000 will be subject to a rate of 19%. Taxable income exceeding EUR 200,000 will be subject to 25.8%. It is
expected that the Senate of the Dutch Parliament (Eerste Kamer) will review and approve this measure mid-December 2022.
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are considered as one VAT entrepreneur (VAT fiscal unity, the VAT Fiscal Unity). The Dutch tax authorities
confirmed the existenceofthe VAT Fiscal Unity in a formal decision. To forma VAT fiscalunity, the entities must
be sufficiently connected in an economic, financial and organisational manner. Ifthis is not (orno longer) the case,
the services provided by the Fund Managerto the Fund may become subject to Dutch value added taxas provided
for in the Dutch Value Added TaxAct 1968 (Wet op de omzetbelasting 1968) and any othertax ofa similar nature
(VAT), unless exemptions are applicable. This may result in an additionalrisk for the Guarantor which may affect
their ability to repay certain intercompany loans granted by the Issuerto each ofthe Guarantor and hence the Issuer's
ability to repay the Notes.

Allmembers ofa VAT fiscal unity are jointly and severally liable for Dutch VAT due by any member of the fiscal
unity. In its capacity of custodian forthe Fund, the Guarantoris accountable for VAT liabilities of the VAT Fiscal
Unity for which it can be held liable.

See the section Vesteda Group andthe Fund— Corporate Profile and Business for a description ofthe group s tructure
of the Fund.

RISK FACTORS CONCERNING THE NOTES

A.  Risksrelatedto the structure of an issuance of Notes

If the Issuer has the right to redeem any Notes at its option, this may limit the market value ofthe Notes concerned
an investor may not be able to reinvest the redemption proceeds in a manner which achieves a similar effective
return.

An optional redemption feature is likely to limit the market value of Notes. During any period when the Issuer may
elect to redeemNotes, the market value ofthose Notes generally will not rise substantially abovethe price at which
they can be redeemed. This alsomay be true prior to any redemption period.

The Issuermay be expected toredeemNotes when its cost of borrowing is lower thanthe interest rate on the Notes.
Atthose times, an investor generally would not be able to reinvest the redemption proceeds at an effective interest

rate as high as the interest rate on the Notes beingredeemed and may only be able to do so at a significantly lower
rate. Potential investors should consider reinvestmentrisk in light of other investments available at that time.

If the Notes include a featureto convert the interest basis from a fixed rate to a floating rate, or viceversa, this may
affect the secondary market andthe market value ofthe Notes concerned.

Fixed/Floating Rate Notes may bear interest at a rate that converts froma fixed rate to a floating rate, or from a
floating rate to a fixed rate. Where the Issuer has theright to effect such a conversion, this will affect the secondary
market and the market value of the Notes since the Issuer may be expected to convert the rate when it is likely to
produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate to a floating rate in such
circumstances, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on
comparable Floating Rate Notes tied to the same referencerate. In addition, thenew floatingrate atany time may be
lower than the rates on other Notes. Ifthe Issuer converts froma floating rate to a fixed rate in such circumstances,

the fixed rate may be lower than then prevailing rates onits Notes and could affect the market valueofan investment
in the relevant Notes.

Notes issued at a substantial discount or premium may experience price volatility in response to changes in market
interest rates.

The market values of Notes issued at a substantial discount or premium to their nominal amount tend to fluctuate
more in relation to general changes in interest rates than do prices for more conventional interest-bearing Notes.
Furthermore, the longer the remaining term of the Notes, the greater the price volatility as compared to more
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conventional interest-bearing Notes with comparable maturities. Such volatility could have a material adverse effect
on the value ofand return on any such Notes.

Regulation and reform ofbenchmarks, including EURIBOR and other interest rates and other types of benchmarks

Interest rates and indices which are deemed to be benchmarks (including the Furo Interbank Offered Rate
(EURIBOR)) are the subject of national and international regulatory guidance and proposals for reform. Some of
these reforms are already effective whilst others are still to be implemented. These reforms may cause such
benchmarks to performdifferently than in the past, to disappear entirely, orhave other consequences which cannot
be predicted. Any such consequence could have a material adverse effect on any Notes referencing such a benchmark.

The EU Benchmarks Regulation applies, subject to certain transitional provisions, to the provision of benchmarks
(including EURIBOR), the contribution of inputdata to a benchmark and theuse ofa benchmark within the European
Union. In particular, the EU Benchmarks Regulation will, among other things, (i) require benchmark administrators
to be authorised orregistered (or, if non-EU-based, to be subject to an equivalent regime or otherwise recognised or
endorsed) and to comply with extensiverequirements in relation to the administration of benchmarks and (ii) prevent
certain uses by EU-supervised entities of “benchmarks” of administrators thatare not authorised orregistered (or, if
non-EU-based, deemed equivalent or recognised or endorsed). The UK Benchmarks Regulation among other things,
applies to the provision ofbenchmarks and the use ofa benchmark in the UK. Similarly, it prohibits the use in the
UK by UK supervised entities of benchmarks of administrators that are not authorised by the FCA orregistered on
the FCA register (or, if non-UK based, not deemed equivalent orrecognised or endorsed).

The Calculation Agent, who will determine the fall-back rate in accordance with Condition 7(c) or Condition 7(d),
may be consideredan ‘administrator’under the EU Benchmarks Regulation and/or the UK Benchmarks Regulation,
as applicable. Forexample, this is the case if it is considered to be in control overthe provision ofthe Screen Rate
Determination and/or the determined rate of interest on the basis of the Screen Rate Determination and any
adjustments made thereto by the Calculation A gentand/or otherwise in determining the applicable rate of interest in
the context ofa fall-back scenario. This would mean thatthe Calculation Agent has control over the (i) adminis tration
of'the arrangements for determining suchrate, (ii) collection, analysis or processes of inputdata for the purposes of
determining such rate and (iii) determination ofsuchrate through the application ofa method of calculation or by an
assessment of inputdata forthatpurpose. Furthermore, for the Calculation Agent to be considered an ‘administrator’
under the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, the Screen Rate
Determination and/or the determined rate of interest on the basis of the Screen Rate Determination and any
adjustments made thereto by the Calculation A gentand/or otherwise in determining the applicable rate of interest in
the context ofa fall-back scenario may be a benchmark (index) within the meaning of the EU Benchmarks Regulation
and/orthe UK Benchmarks Regulation, as applicable. This may be the caseifthe Screen Rate Determination and/or
the determined rate ofinterest on the basis ofthe Screen Rate Determination and any adjustments made thereto by
the Calculation Agent and/or otherwise in determining the applicable rate of interest in the context of a fall-back
scenario, is published or made available to the public and regularly determined by the application of a method of
calculation orby an assessment, and on the basis of certain values or surveys.

The EU Benchmarks Regulation and the UK Benchmarks Regulation stipulate that each administrator of a
benchmark regulated thereunder or the benchmark itself must be registered, authorised, recognised or endorsed, as
applicable, in accordance with the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable.
There is arisk that adminis trators (whichmay includethe Calculation Agent in the circumstances as described above)
of certain benchmarks will fail to obtain such registration, authorisation, recognition or endorsement, preventing
them from continuing to provide such benchmarks, or may otherwise choose to discontinue or no longer provide
such benchmark. Asaresult, a fixed rate based ontherate which applied in the previous period when EURIBOR, or
any other interest rate benchmark was available, may apply to the Notes until the time that registration, authorised
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registration or endorsement ofthe relevant administrator has been completed or as substitute or successor rate for the
relevant Reference Rate is available.

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a material impact
on any Notes linked to orreferencing a benchmark in particular, if the methodology orterms ofthe benchmark are
changed in order to comply with the requirements of the EU Benchmarks Regulation and/or the UK Benchmarks
Regulation, as applicable. Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility ofthe publishedrate orlevel ofthe relevantbenchmark.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
benchmarks, could increase the costs and risks of administering or otherwise participating in the setting of a
benchmark and complying with any suchregulations or requirements.

Future discontinuance of EURIBOR and any other benchmark may adversely affect the value of Notes which
reference EURIBOR or such other benchmark

The euro risk free-rate working group for the euro area has published a set of guiding principles and high level
recommendations for fallback provisions in, amongst other things, new euro denominated cash products (including
bonds) referencing EURIBOR. The guiding principles indicate, amongst other things, that continuing to reference
EURIBOR in relevant contracts (without robust fallback provisions) may increase therisk to the euro area financial

system. On 11 May 2021, the euro risk-free rate working group published its recommendations on EURIBOR
fallback trigger events and fallback rates.

Such factors may have (without limitation) the following effects on certain benchmarks: (i) discouraging market
participants from continuing to administer or contribute to a benchmark; (ii) triggering changes in the rules or
methodologies usedin the benchmark and/or (iii) leading to the disappearance ofthe benchmark. Any ofthe above
changes or any other consequential changes as a result of international or national reforms or other initiatives or
investigations, could have a materialadverse effect on the value ofand return on any Notes linked to, referencing,
or otherwisedependent (in whole orin part) upon, a benchmark.

Investors should be aware that, if EURIBOR orany other benchmark were (permanently) discontinued or otherwise
unavailable, the rate ofintereston Notes which reference EURIBOR orany other benchmark will be determined for
the relevant period by the fallback provisions set out in Condition 7(c) or Condition 7(d), depending on the manner
in which the relevant benchmarkrate is to be determined under the Conditions ofthe Notes as completed by the Final
Terms. This could result in the effective application ofa fixed rate based on the rate which applied in the previous
period when EURIBOR or any other benchmark was available. Any of the foregoing could have an adverse effect
on the value or liquidity of, and return on, any Floating Rate Notes which reference EURIBOR or any other interest
rate benchmarkrate.

Pursuant to the applicable fall-back provisions contained in Condition 7(c) or Condition 7(d), the Calculation Agent
will determine the Rate of Interest, which may lead to a conflict ofinterests ofthe Issuer (being responsible for the
compensation of the Calculation A gent), the Calculation A gent and Noteholders including with respect to certain
determinations and judgments thatthe Calculation Agent may make pursuant to Condition 7 that may influence the
amount receivable under the Notes. The Calculation A gentand theIssuer might have conflicts ofinterests that could
have an adverse effect on the interests of the Noteholders as the Calculation Agent has discretionary power in
deciding theRate of Interestin accordance with the fall-back provisions. Potential investors should be aware that the
Issuermay be involved in general business relationship or/and in specific transactions with the Calculation Agent as
the latter party may hold from time to time debt securities, shares or/and other financial instruments of the Issuer
Consequently, the Issuer andthe Calculation A gentmight have conflicts of interests that could have an adverse effect

to the interests ofthe Noteholders in respect ofthe determination ofthe interestrate as a resultofa benchmark and/or
replacement ofamendmentofa benchmark.
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Finally, any significantchangeto thesetting or existence of EURIBOR orany otherrelevant benchmark could affect
the ability ofthe Issuerto meet its obligations under the Notes.

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes and may be
adversely affected if definitive Notes are subsequently required to beissued.

In relation to any issue of Notes which have denominations consisting ofa minimum Specified Denomination plus
one or more higher integral multiples of another smaller amount, it is possible that such Notes may be traded in
amounts in excess of the minimum Specified Denomination that are not integral multiples of such minimum
Specified Denomination. In sucha case aholder who, as aresult oftrading such amounts, holds an amount which is
less than theminimum Specified Denomination in its account with therelevantclearing systemwould notbe able to
sellthe remainder of such holding without first purchasing a principal amount of Notes ator in excess ofthe minimum
Specified Denomination such thatits holdingamounts to a Specified Denomination. Further, a holder who, as a result
of'trading such amounts, holds an amount which is less than the minimum Specified Denomination in its account
with the relevant clearing system at the relevant time may not receive a definitive Note in respect of such holding
(should definitive Notes be printed) and would need to purchase a principalamount of Notes at orin excess ofthe
minimum Specified Denomination such that its holding amounts to a Specified Denomination.

Therefore, if such Notes in definitive form are issued, holders should be aware that definitive Notes which have a
denomination that is not an integral multiple of the minimum Specified Denominationmay be illiquid and difficult
to trade.

Notes issued as Green Bonds may notbe a suitableinvestment for all investors seeking exposure to green assets. Any

failure to use the net proceeds of any Series of Green Bonds in connection with green projects, and/or any failure to
meet, or to continue to meet, the investment requirements of certain environmentally focused investors with respect
to such Green Bonds may affect the value and/or trading price ofthe Green Bonds, and/or may have consequences
for certaininvestors with portfolio mandates to investin green assets.

The Issuer may issue Notes under the Programme where the use of an amount equivalent to the net proceeds i
specified in the relevant Final Terms to be forthe financing and/or refinancing of projects and activities that pronote
climate and other environmental purposes, in accordance with certain prescribed eligibility criteria as in such case
shallbe set out in item 4 of Part B ('Reasons for the offer’) of the relevant Final Terms (any Notes which have such
a specified use of proceeds are referred to as Green Bonds).

The Final Terms relating to any specific Tranche of Notes may provide that it will be the Issuer’s intention to apply
the proceeds from an offer of those Notes specifically for projects and activities that promote climate-friendly and
otherenvironmental purposes (Eligible Assets) (any Notes which havesucha specified use of proceeds are refemed
to as Green Bonds). However, the use ofthese proceeds ofthe Notes may not meet investor expectations. Prospective
investors should determine for themselves the relevance of such information for the purpose of any investment in
such Notes together with any other investigation such investor deems necessary. In particularno assurance is given
by the Issuerorthe Dealers thatthe use of such proceeds forany Eligible Assets will satis fy, whether in whole orin
part, any presentor future investor expectations or requirements as regards any investmentcriteria or guidelines with
which such investor or its investments are required to comply, whether by any present or future applicable law or
regulations or by its own by-laws or other governing rules or investment portfolio mandates, in particular with regard
to any director indirectenvironmental, sustainability or social impact ofany projects oruses, the subjectoforrelated
to, any Eligible Assets.

The Issuer has requested a sustainability rating agency or sustainability consulting firm to issue an independent
opinion (each a Second Party Opinion) confirming that the Vesteda Green Finance Framework as published at the
date of this Base Prospectus is in compliance with the Green Bond Principles, as published by the International
Capital Market Association (which serves as the secretariat to the Green Bond Principles) (the Green Bond
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Principles) orthe Green Loan Principles, as published by the Loan MarketA ssociation (the Green Loan Principles).
Vesteda aims to align its Green Finance Framework as much as possible with the proposed EU Green Bond Standard
(July,2021) and the definitions for sustainable economic activities included in the EUR Taxonomy Climate Delegated
Act (June,2021). Vesteda intends to commission a sustainability rating agency or sustainability consulting firm, to
provide a Second Party Opinion for any Vesteda Green Finance Framework that applies after the date of this Base
Prospectus. The Green Bond Principles (2021) and Green Loan Principles (2021) are a set of voluntary guidelines
that recommend transparency and disclosure and promote integrity in the development of the green bond market.
While the Green Bond Principles (2021) and the Green Loan Principles (2021) do provide a high level framework,
there is currently no clearly defined definition (legal, regulatory or otherwise) of, normarket consensus as to what
constitutes,a “green” or “sustainable” or an equivalently-labelled project or as to what precise attributes are required
fora particular projectto be defined as "green" or “sustainable” or such other equivalentlabelnor can any assurance
be given that such a clear definition or consensus will develop over time. Accordingly, no assurance is or can be
given to potential investors that any projects oruses the subject of, orrelated to, any Eligible Assets will meet any
or all investor expectations or requirements regarding such “green”, “sustainable” or other equivalently-labelled
performance objectives (including Regulation (EU) 2020/852 on the establishment of a framework to facilitate
sustainable investment (the EU Taxonomy Regulation)) or that any adverse environmental, social and/or other
impacts will not occur during the implementation of any projects or uses the subject of, or related to, any Eligible
Assets. For the avoidance of doubt, the Vesteda Green Finance Framework and the Second Party Opinion are not
incorporatedin and do not formpart ofthis Base Prospectus.

Although applicable green projects and activities are expected to be selected in accordance with the categories
recognised by the Green Bond Principles (2021) and Green Loan Principles (2021), and are expected to be developed
in accordance with applicable legislation and standards, no assurance or representation is given as to the suitability
or reliability for any purpose whatsoever ofany opinion or certification ofany third party (whether ornot solicited
by the Issuer) which may be made available in connection with the issue of any Notes and in particular with any
Eligible Assets to fulfil any environmental, sustainability, social and/or other criteria. For the avoidance of doubt,
any such opinion or certification is not, nor shall be deemed to be, incorporated in and/or form part of this Base
Prospectus. Any such opinion or certification is not, nor should be deemed to be, a recommendation by the Issuer;
the Dealers orany other personto buy, sellorhold any such Notes. Any such opinion or certification is only current
as ofthe date that opinion was initially issued. Prospective investors mustdetermine for themselves therelevance of
any such opinion or certification and/or the information contained therein and/or the provider of such opinion or
certification for the purpose of any investment in such Notes. Currently, the providers of such opinions and
certifications are not subject to any specific regulatory or other regime or oversight. Furthermore, the Noteholders
will have no recourse against the provider of the Second Party Opinion. A negative change to, or a withdrawal of,
the Second Party Opinionofthe Vesteda Green Finance Framework may affect the value ofthe Notes and may have
consequences for certain investors with portfolio mandates to investin Eligible Assets.

Further, although the Issuer may agree at the issue date of any Green Bonds to certain allocation and/or impact
reporting and touse theproceeds for the financing and/or refinancing of green projects and activities (as s pecified in
the relevant Final Terms) and intends to comply with such agreements, it would not bean event of default under the
Green Bonds if (i) the Issuerwere to fail to comply with such obligations or were to fail to use the proceeds in the
manner specified in the relevant Final Terms and/or (ii) the Second Party Opinion were to be withdrawn.
Furthermore, any such event or failure by the Issuer or withdrawal ofthe Second Party Opinion will not lead to an

obligation ofthe Issuerto redeemsuch Green Bonds orbe a relevant factor for the Issuer in determining whether or
not to exercise any optionalredemptionrights in respectofany Green Bonds.

Any failure to use the net proceeds of any Series of Green Bonds in connection with green projects and activities,
and/or any failure to meet, or to continue to meet, the investment requirements of certain environmentally focused
investors with respectto such Green Bonds may affectthe valueand/or trading price ofthe Green Bonds, and/or may
have consequences for certain investors with portfolio mandates to invest in green assets which may cause one or

28



more ofsuch investors to dispose ofthe Green Bonds held by themwhich may affect the value, trading price and/or
liquidity ofthe relevant Series of Green Bonds.

LIRS

In the event that any such Notes are listed or admitted to trading on any dedicated “green”, “environmental”,
“sustainable” or other equivalently-labelled segment of any stock exchange or securities market (whether or not
regulated), no representation or assuranceis given by thelIssuer, the Dealers orany other person that such listing or
admission satisfies, whether in whole or in part, any present or future investor expectations or requirements as regards
any investment criteria or guidelines with which suchinvestor orits investments are required to comply, whether by
any present or future applicable law or regulations or by its own by-laws or other governing rules or investment
portfolio mandates, in particular with regard to any direct or indirect environmental, sustainability or social impact
of any projects or uses, the subject of or related to, any Eligible Assets. Furthermore, it should be noted that the
criteria for any such listings or admission to trading may vary from one stock exchange or securities market to
another. Noris any representation or assurance given or made by the Issuer orany other personthatany such listing
oradmission totrading will be obtained in respect of any such Notes or, if obtained, that any such listing or admission
to trading will be maintained duringthe life ofthe Notes.

While it is the intention of the Issuer to apply the proceeds of any Notes so specified for Eligible Assets in, or
substantially in, the manner described in this Base Prospectus, there canbe no assurance that the relevant project(s)
oruse(s)the subjectof, orrelated to, any Eligible Assets will be capable of being implemented in or substantially in
such manner and/or accordance with any timing schedule and that accordingly such proceeds will be totally or
partially disbursed for such Eligible Assets. Any such event or failure by Vesteda will not (i) giverise to any claim
ofa Noteholder against the Issuer, (ii) be an event of default under the Notes, or (iii) lead to an early redemption
right. Neither the Issuer, the Guarantor nor the Dealers make any representation as to the suitability forany purpose
of any Second Party Opinion or whether any Green Bonds fulfil the relevant environmental criteria. Prospective
investors should have regard to the eligible green bond projects oractivities and eligibility criteria described in the
relevant Final Terms. Each potential purchaser of any Series of Green Bonds should determine for itself therelevance
of the information contained in this Base Prospectus and in the relevant Final Terms regarding the use of proceeds
and its purchase ofany Green Bonds should be based upon such investigation as it deems necessary. No Dealer shall
be responsible formonitoring the use of proceeds ofany Notes.

Any such event or failure to apply the proceeds of any issue of Notes for any Eligible Assets as aforesaid and/or
withdrawal of any such opinion or certification or any such opinion or certification attesting that the Issuer is not
complying in whole or in part with any matters for which such opinion or certification is opining or certifying on
and/or any such Notes no longer being listed or admitted to trading on any stock exchange or securities market as
aforesaid may have a material adverse effect on the value of such Notes and also potentially the value ofany other

Notes which are intended to finance Eligible Assets and/or result in adverse consequences for certain investors with
portfolio mandates to invest in securities to be used for a particular purpose.

B.  Risksrelatedto all Notes

The conditions of the Notes contain provisions which may permit their modification without the consent of all
investors.

The Conditions contain provisions for convening meetings (including by way of conference call or by use ofa
videoconference platform) of Noteholders to consider matters relating to the Notes, including the modification of
any provision ofthe Conditions. Any such modification may be made if sanctioned by an Extraordinary Resolution.
Such a meeting may be convened by the Issuer and the Guarantor (acting together) and shallbe convened by them
upon the request in writing of Noteholders holding not less than one-tenth ofthe aggregate principal amount of the
outstanding Notes. The quorumat any meeting convened to vote onan Extraordinary Resolution will be two or more
Persons holding or representing one more than halfofthe aggregate principal amount ofthe outstanding Notes or; at
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any adjourned meeting, two or more Persons being or representing Noteholders whatever the principal amount of the
Notes held or represented; provided, however, that Reserved Matters may only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders at which two ormore Persons holding orrepresenting not less than
three-quarters or, at any adjourned meeting, one quarter ofthe aggregate principal amount ofthe outstanding Notes
form a quorum. Any Extraordinary Resolution duly passed at any such meeting shall be binding on all the
Noteholders and Couponholders, whether present ornot.

In addition, aresolutionin writing signed by or on behalfofall Noteholders who forthe time being are entitled to
receive noticeofa meeting of Noteholders will take effect as if it were an Extraordinary Resolution. Such a resolution

in writing may be contained in one document or several documents in the same form, each signed by or on behalf of
one ormore Noteholders.

These provisions permit defined majorities to bind all Noteholders including Noteholders who did not attend and
vote at the relevant meeting and Noteholders who voted in a manner contrary to the majority.

Any suchmodification or waiver may be contrary to theinterest of one or more Noteholders and as a result the Notes
may no longermeet the requirements orinvestment objectives ofa Noteholder.

Thevalueand return ofthe Notes could bematerially adversely impacted by a changein Dutch law or administrative
practice andthejurisdiction ofthe courts ofthe Netherlands

The structure of the issue of the Notes and the ratings which may be assigned to them are based on Dutch and
European law in effect as at the date of this Base Prospectus. No assurance can be given as to the impact of any
possible change to the laws ofthe Netherlands, the official application, interpretation or administrative practices in
the Netherlands after the date ofthis Base Prospectus. Such changes in laws may include amendments to a variety
of tools (e.g. changes in contract, insolvency and/or tax law) which may affect the rights of holders of securities

issuedby the Issuer, including the Notes. Any such change could materially adversely impact the valueofany Notes
affected by it.

Prospectiveinvestors should notethatthe courts ofthe Netherlands shallhavejurisdictionin respectofany disputes
involving any series of Notes. Noteholders may take any suit, actionor proceedings arising out of orin connection
with the Notes against the Issuer in any court of competent jurisdiction. The laws of the Netherlands may be
materially different fromthe equivalentlaw in the home jurisdiction of prospective investors in its application to the
Notes and the application ofthe laws ofthe Netherlands may thereforelead to a different interpretation of, amongst
others, the conditions ofthe Notes than the investor may expect ifthe equivalent law of their home jurisdiction were
applied. This may lead to the Notes not having certain characteristics as the investor may have expected and may
impact the return on the Notes.

No gross-up

Under the Terms and Conditions of the Notes, all payments of principal and interest in respect of the Notes by the
Issuerorthe Guarantor will be made without withholding or deduction for, or on account of, any withholding taxes
imposed by the Netherlands (orany political subdivision or any authority in the Netherlands having power to tax).
In the event that any such withholding or deductionis required by law, the Issuer or (as the case may be) the Guarantor
will pay additional amounts to cover the amounts so deducted, however, in certain circumstances setout in the Tems

and Conditions ofthe Notes, theIssueror(as the casemay be) the Guarantor willnot pay any additional amounts to
the holders ofthe Notes.

C. Risksrelatedto the market

An active secondary market in respect of the Notes may never be established or may be illiquid and this would
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adversely affect thevalue at whichinvestors could sell their Notes

Notes may have no established trading market when issued, and one may never develop. Ifa market does develop,
it may not be liquid. Therefore, investors may not beable to sell their Notes easily orat prices that will provide them
with a yield comparable to similar investments that have a developed secondary market. In addition, where no key
information document required by the PRIIPs Regulation or the UK PRIIPs Regulation for making the Notes
available to retail investors in the EEA or in the UK, respectively, is prepared, the liquidity of the Notes may be
limited. This is particularly the case for Notes that are especially sensitive to interest rate, currency or market risks,
are designed for specific investment objectives or strategies or have been prepared to meet the investment
requirements oflimited categories of investors. These types of Notes generally would have a more limited secondary
market and more price volatility than conventional debt securities. [lliquidity may have a severely adverse effecton
the market value of Notes. Therefore, investors may notbe able to sell their Notes easily or at prices that will provide
themwith a yield comparable to similar investments that have a developed trading market.

If an investor holds Notes which are not denominated in the investor's home currency, they will be exposed to
movements in exchange rates adversely affecting the value oftheir holding. In addition, the imposition of exchange
controlsin relation to any Notes couldresult in aninvestor not receiving payments onthose Notes

The Issuer will pay principal and interest on the Notes in the Specified Currency (as defined in “Terms and Conditions
of the Notes”). This presents risks relating to currency conversions if an investor’s financial activities are
denominated principally in a currency or currency unit (the Investor’s Currency) other thanthe Specified Currency.
These include therisk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency orrevaluationofthe Investor’s Currency) and therisk that authorities with jurisdiction over the
Investor’s Currency may impose or modify exchange controls. An appreciation in the value of the Investor’s
Currency relativeto the Specified Currency would decrease (1) the Investor’s Currency equivalent yield onthe Notes,
(2) the Investor’s Currency equivalent value of the principal payable on the Notes and (3) the Investor’s Currency
equivalentmarket value ofthe Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal than
expected, orno interest or principal.

Thevalue of Fixed Rate Notes may be adversely affected by movements in market interest rates

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above the rate
paid on the Fixed Notes, this will adversely affect the value of the Fixed Rate Notes, as an equivalent investment
issuedat the current market interestrate may be more attractive to investors.

The Notes are subject tomarketrisks relatedto creditratings assigned tothe Issuer or any Notes and creditratings
are not conclusive for all therisks associated with an investment in those Notes

The value ofthe Notes may be affected by the creditworthiness and the credit rating of the Issuer, the credit rating of
the Notes and anumber ofadditional factors, such as market interest and yield rates and the time remaining to the

maturity date and more generally all economic, financial and political events in any country, including factors
affecting capital markets generally and the stock exchanges on which the Notes are traded.

One ormore independentcredit rating agencies may assign credit ratings to the Issuer or the Notes. Theratings may
not reflect the potential impact ofall risks related to structure, market, additional factors discussed above, and other
factors that may affect the value ofthe Notes.

In general, European regulated investors are restricted under the EU CRA Regulation fromusing credit ratings for
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regulatory purposes in the EEA, unless suchratings are issued by a credit rating agency established in the EEA and
registered under the EU CRA Regulation (and such registration has not been withdrawn or suspended), subject to
transitional provisions thatapply in certain circumstances whilst the registration application is pending. Such general
restriction willalso apply in the case of creditratings issued by third country non-EEA credit rating agencies, unless
the relevant credit ratings are endorsed by an EU registered credit rating agency or the relevant third country non-
EEA rating agency is certified in accordance with the EU CRA Regulation (and such endorsement action or
certification, as the case may be, has not been withdrawn or suspended). The list of registered and certified rating
agencies published by the European Securities and Markets Authority (ESMA) on its websitein accordance with the
CRA Regulation is not conclusive evidence ofthe status ofthe relevant rating agency included in such list, as there

may be delays between certain supervisory measures being taken againsta relevantrating agency and the publication
of theupdated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, UK regulated
investors are required to use for UK regulatory purposes ratings issued by a credit rating agency established in the
UK and registered under the UK CRA Regulation. In the case ofratings issued by third country non-UK credit rating
agencies, third country credit ratings can either be: (a) endorsed by a UK registered credit rating agency; or (b) issued
by a third country credit rating agency that is certified in accordance with the UK CRA Regulation. Note this is
subject, in each case, to (a) the relevant UK registration, certification or endorsement, as the case may be, not having
been withdrawn or suspended, and (b) transitional provisions that apply in certain circumstances. In the case of thid
country ratings, for a certain limited period of time, transitional relief accommodates continued use for regulatory
purposes in the UK, ofexisting pre- 2021 ratings, provided the relevantconditions are satisfied.

If the status of the rating agency rating the Notes changes for the purposes of the EU CRA Regulation or the UK
CRA Regulation, relevant regulated investors may no longerbe able to use the rating for regulatory purposes in the
EEA orthe UK, as applicable, and the Notes may havea differentregulatory treatment, which may impact the value
ofthe Notes and their liquidity in the secondary market. Certain information with respect to the credit rating agencies
and ratings is set out in "Overview ofthe Programme" above.

Any of'the factors indicated above could adversely impact the trading price of the Notes. The price at which a

Noteholder will be able to sellthe Notes prior to maturity may be at a discount, which could be substantial, fromthe
issue price or the purchase price paid by such purchaser.
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IMPORTANT NOTICE

This Base Prospectus comprises a base prospectus for the purposes of Article 8 of the Prospectus Regulation in
relation to the Issuer and the Guarantor and for the purpose of giving information with regard to the Issuer, the
Guarantor and affiliates taken as a whole (Vesteda) and the Notes which, according to the particular nature of the
Issuer, the Guarantor and the Notes, is necessary to enable investors to make an informed assessment of the assets
and liabilities, financial position, profit and losses and prospects ofthe Issuer.

This Base Prospectus has been approved by the AFM as competentauthority under the Prospectus Regulation. The
AFM only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of
the Issuerorthe Guarantorthat are the subject ofthis Base Prospectus or ofthe quality ofthe securities that are the
subject ofthis Base Prospectus. Investors should make their own assessment as to the suitability ofinvesting in the
Notes.

The Issuerand the Guarantor (the Res ponsible Persons) accept res ponsibility for the information contained in this
Base Prospectus and the Final Terms for each Tranche of Notes issued under the Programme. To the best of the
knowledge ofthe Issuer and the Guarantor the information contained in this Base Prospectus is in accordance with
the facts and makes no omission likely to affect the import of such information.

This Base Prospectus has been prepared on the basis that any offer of Notes in any member state (Member State)
of the European Economic Area(the EEA) will be made pursuant to an exemption under the Prospectus Regulation
from the requirement to publish a prospectus for offers of Notes. Accordingly any person making or intending to
make an offer in that Member State of Notes which are the subject of an offering contemplated in this Base Prospectus
as completed by the Final Terms in relation to the offer ofthose Notes may only do soin circumstances in which no
obligation arises for the Issuer or any Dealer to publish a prospectus pursuanttoArticle 3 ofthe Prospectus Regulation
orsupplement a prospectus pursuant to Article 23 ofthe Prospectus Regulation, in each case, in relation to such offer,
neither the Issuer nor any Dealer have authorised, nor do they authorise, the making of any offer of Notes in
circumstances in which an obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for
such offer.

This Base Prospectus is to beread in conjunction with alldocuments which are incorporated herein by reference (see
“Documents Incorporated by Reference”). This Base Prospectus shall be read and construed on the basis that such
documents are incorporated in, and formpart of, this Base Prospectus. Other than in relation to the documents which
are deemed to be incorporated by reference (see "Documents Incorporated by Reference"), the information on the
websites to which this Base Prospectus refers does not formpart ofthis Base Prospectus and has notbeen scrutinised
or approved by the AFM.

No personhas been authorised to give any information orto make any representation other than those contained n

this Base Prospectus in connection with the issue or sale of the Notes and, if given or made, such information or
representationmust not be relied upon as having been authorised by theIssuer, the Guarantor orany ofthe Dealers

or the Arranger (as defined in “Overview ofthe Programme”). Neither the delivery ofthis Base Prospectus nor any

sale made in connection herewith shall, under any circumstances, create any implication that there has beenno change

in the affairs of the Issuer or the Guarantor since the date hereof or the date upon which this Base Prospectus has
been most recently amended or supplemented or that there has been no adverse change in the financial position of
the Issuer orthe Guarantor sincethe datehereof or the date upon which this Base Prospectus has beenmostrecently

amended or supplemented orthatany other information supplied in connection with the Programme is correct as of
any time subsequent to the date on which it is supplied or, if different, the date indicated in the document containing

the same.
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The distribution ofthis Base Prospectus and the offering or sale ofthe Notes in certain jurisdictions may berestricted
by law. Persons into whose possession this Base Prospectus comes are required by the Issuer, the Guarantor, the
Dealers and the Arrangerto inform themselves about andto observe any such restriction. The Notes have not been
and willnot be registered under the United States Securities Act of 1933, as amended (the Securities Act) and include
Notes in bearer form that are subject to U.S. tax law requirements. Subjectto certain exceptions, Notes may notbe
offered, sold ordelivered within the United States orto, or forthe benefit of, U.S. persons (as defined in Regulation
S underthe Securities Act(Regulation S)). Fora description of certain restrictions on offers and sales of Notes and
on distribution ofthis Base Prospectus, see “Subscription and Sale”.

This Base Prospectus does not constitute an offer of, oran invitation by or on behalfofthe Issuer, the Guarantor or
the Dealers to subscribe for, or purchase, any Notes.

To the fullest extent permitted by law, none ofthe Dealers orthe Arrangeracceptany responsibility for the contents
of'this Base Prospectus or forany other statement, made or purported to be made by the Arranger ora Dealer or on
its behalfin connection with the Issuer, the Guarantor, orthe issue and offering ofthe Notes. The Arranger and each
Dealeraccordingly disclaims alland any liability whether arising in tort or contractor otherwise (save as referred to
above) which it might otherwise have in respect of this Base Prospectus or any such statement. Neither this Base
Prospectus norany other financial statements are intended to providethe basis ofany credit or other evaluation and
shouldnotbe considered as a recommendation by any ofthe Issuer, the Arranger or the Dealers thatany recipientof
this Base Prospectus orany other financial statements should purchase the Notes. Each potential purchaser of Notes
should determine for itself the relevance of the information contained in this Base Prospectus and its purchase of
Notes should be based upon such investigation as it deems necessary. None ofthe Dealers or the Arranger undertakes
to review the financial condition or affairs of the Issuer or the Guarantor during the life of the arrangements
contemplated by this Base Prospectus as supplemented from time to time nor to advise any investor or potential
investorin the Notes ofany information comingto the attention ofany ofthe Dealers or the Arranger.

The Dealers do not accept any responsibility for any third party social, environmental and sustainability assessment
of any Notes or makes any representation or warranty or assurance whether the Notes will meet any investor
expectations or requirements regarding such "green" or similar labels. The Dealers are not responsible for the
monitoring of the use of proceeds for any Notes. No representation or assurance is given by the Dealers as to the
suitability orreliability of the Vesteda Green Finance Framework (as defined herein) or any opinion or certification
of any third party made available in connection with an issue of Notes and any such opinion or certification is not a
recommendation by any Manager to buy, sell or hold any such Notes. In the event any such Notes are listed or
admitted to trading on a dedicated "green" or other equivalently-labelled segment ofa stock exchange orsecurities
market, no representation or assurance is given by the Dealers that such listing or admission will be obtained or
maintained for the lifetime ofthe Notes.

Certain alternative performance measures (as defined in the ESMA Guidelines on Alternative Performance
Measures) (Alternative Performance Measures or APMs) are included in this Base Prospectus. See “Glossary” below
for more information.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the stabilising
manager(s) (the Stabilising Manager(s)) (or person(s) acting on behalf ofany Stabilising Manager(s)) in the relevant
Final Terms may over-allot Notes or effect transactions with a view to supporting the market price ofthe Notes ata
level higher than that which might otherwise prevail. However, stabilisation may not necessarily occur Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms of the offer of
the relevant Tranche of Notes is made and, ifbegun, may ceaseat any time, but it must end no later than the earlier
of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of the
relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the relevant Stabilising
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Manager(s) (orperson(s) acting onbehalfofany Stabilising Manager(s)) in accordance with allapplicable laws and
rules.

All references in this Base Prospectus to “euro”, “EUR” and “€” refer to the lawful currency introduced at the start
of the third stage of the European economic and monetary union pursuant to the Treaty establishing the Furopean
Community as amended by the Treaty on European Union, those to “U.S. dollars”, “dollar”, “U.S.$”, “$” and “USD”
refer to the lawful currency of the United States of America, and those to “Sterling”, “£”” and “GBP” refer to the
lawful currency ofthe United Kingdom.

In this Base Prospectus, unless the contrary intention appears, a reference to a law ora provision ofa law is a reference
to that law or provision as extended, amended or re-enacted.

IMPORTANT — PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investorin the EEA. Forthese purposes, a retail investor means a person who
is one (ormore) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the
meaning of the Directive 2016/97/EU (the Insurance Distribution Directive), where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as
defined in the Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No
1286/2014 (the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retai
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making themavailable
to any retailinvestor in the EEA may be unlawfulunder the PRIIPs Regulation.

IMPORTANT — PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investorin the UK. For these purposes, a retail investor means a person who
is one (ormore) of: (i) aretail client, as defined in point(8) of Article 2 of Regulation (EU) No 2017/565 as it forns
part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA); (ii) a customer within the
meaning of the provisions of the Financial Services and Markets Act 2000 (FSMA) and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue ofthe EUWA; or (iii) not a qualified investor as defined in Artticle 2 of Regulation (EU) 2017/1129 as it forns
part of domestic law by virtue of the EUWA. Consequently no key information document required by Regulation
(EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for offering
orselling the Notes or otherwise making themavailable to retail investors in the UK has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful
under the UK PRIIPs Regulation.

MiFID I PRODUCT GOVERNANCE / TARGET MARKET

The relevant Final Terms in respect of any Tranche of Notes may include a legend entitled "MiFID II Product
Governance / Target Market" which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending
the Notes (a dis tributor) should take into consideration the target market assessment; however, a distributor subject
to MiFID Il is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the target market assessment) and determining appropriate distribution channels.

A determination willbe made at the time ofeach issue whether, for the purposes ofthe MiFID I Product Govemance
rules under Commission Delegated Directive (EU) 2017/593 (the MiFID I Product Governance Rules), any

35



Dealer subscribing forany Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor
the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID II Product
Governance Rules. Forthe avoidance of doubt, the Issueris not subject to the MiFID II Product Governance Rules
and will not make or be responsible for any target market assessment.

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET

The relevant Final Terms in respect of any Tranche of Notes may include a legend entitled “UK MiFIR Product
Governance” which will outline the target market assessment in respect of the Notes and which channels for
distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending the Notes (a
dis tributor) should take into consideration the target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules)
is responsible forundertaking its own target market assessment in respect of the Notes (by either adopting or refining
the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing forany Notes is a manufacturer in respect of such Notes, but otherwise
neitherthe Arrangernorthe Dealers norany oftheir respective affiliates will be a manufacturer forthe purpose of
the UK MIFIR Product Governance Rules.

SUITABILITY OF INVESTMENT

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(1) have sufficient knowledge and experience to make a meaningful evaluation ofthe relevant Notes, the merits
and risks of investing in the relevant Notes and the information contained or incorporated by reference in this
Base Prospectus orany applicable supplement or Final Terms;

(i)  have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the relevant Notes and the impact such investment willhave onits overall
investment portfolio;

(iii)  have sufficient financial resources and liquidity to bearall ofthe risks ofan investment in the relevant Notes,
including where principal or interestis payable in one or more currencies, or where the currency for principal
or interestpayments is different fromthe potential investor’s currency;

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

(v)  beable to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Sophisticated institutional investors generally do not purchase complex financial instruments as stand-alone
investments. They purchase complex financial instruments as a way to reduce risk or enhance yield with an
understood, measured, appropriate addition ofrisk to their overall portfolios. A potential investor should not invest
in Notes whichare complexfinancial instruments unless it has the expertise (either alone or with a financial adviser)
to evaluatehow the Notes will performunder changing conditions, theresulting effects onthe value ofthe Notes and
the impact this investment willhave on the potential investor’s overall investment portfolio.

The investment activities of certain investors are subject to laws and regulations, orreview or regulation by certain
authorities. Each potential investor should consult its legal advisers to determine whether and to what extent (1)
Notes are legal investments for it, (2) Notes can be used as collateral for various types of borrowing and (3) other
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restrictions apply to its purchase or pledge ofany Notes. Financial institutions should consult their legal advisers or

the appropriateregulators to determine the appropriate treatmentof Notes under any applicable risk-based capital or
similar rules.
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SUPPLEMENTS TO THE BASEPROSPECTUS

If at any time the Issuershallbe required to prepare a supplement to this Base Prospectus pursuant to Article 23 of
the Prospectus Regulation, the Issuer will prepare and make available an appropriate supplement to this Base
Prospectus which, in respectofany subsequent issue of Notes to be listed on Euronext Amsterdam, shall constitute
a supplementto this Base Prospectus as required by Article 23 ofthe Prospectus Regulation.

The Issuerand the Guarantor have given an undertaking to the Dealers thatifat any time during the duration of the
Programme there arises or is noted a significant new factor, material mistake or material inaccuracy relating to
information contained in this Base Prospectus which is capable ofaffecting theassessment ofany Notes and whose
inclusion in or removal from this Base Prospectus is necessary for the purpose of allowing an investor to make an
informed assessment of the assets and liabilities, financial position, profits and losses and prospects of the Issuer
and/or the Guarantor, and/or the rights attaching to the Notes and/or the Guarantee, the Issuer shall prepare a
supplement to this Base Prospectus or publish a replacement Base Prospectus for use in connection with any
subsequent offering ofthe Notes and shall supply to each Dealer suchnumber of copies of such supplementhereto
as such Dealer may reasonably request.

If the terms of this Programme are modified or amended in a manner which would make this Base Prospectus
inaccurate ormisleading, a new prospectus will be prepared. The obligation to supplement this Base Prospectus in
the event of a significant new factor, material mistake or material inaccuracy does not apply when this Base
Prospectus is no longer valid.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents listed below, which have previously been published and filed with the AFM, shall be
incorporatedin and formpart ofthis Base Prospectus and are correctas oftheir date:

(a) the articles ofassociation (statuten) of the Issuer and the Guarantor, including the translations thereof
which can be obtained fromhttps://www.vesteda.com/media/3765/20120718-vtbv-doi-searchablepdf
and https://www.vesteda.com/media/3764/20190425-cvfi-aoa-searchable.pdf;

(b) the independent auditor’s reports and audited non-consolidated annual financial statements for the
financial year ended 2020 and 2021 of the Issuer which can be obtained from
https://www.vesteda.com/media/3892/jaarrekening-2020-vesteda-finance-bv-soto.pdf and
https://www.vesteda.com/media/2gshypea/final-annual-report-2021-vf-incl-soto-auditors-report.pdf;

(c) the independent auditor’s reports and audited non-consolidated annual financial statements for the
financial year ended 2020 and 2021; of the Guarantor which can be obtained fiom
https://www.vesteda.com/media/3912/jaarrekening-2020-cv f-i-bv-juridisch-final.pdf and
https://www.vesteda.com/media/caghdh2x/cvfi-bv-jaarrekening-getekend-plus-controleverklaring-
unsigned.pdf;

(d) the independent auditor’s reports and audited consolidated annual financial statements and conpany
annual financial statements for the financial year ended 2020 and 2021 of the Fund, set out at
respectively pages 86 to and including 137 ofthe Fund’s 2020 annualreport (the2020 Fund Annual
Accounts)and pages 81 to and including 135 ofthe Fund's 2020 annual report (the 2021 Fund Annual
Accounts) which can be obtained from
https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220113111347/2020-Vesteda-
Annual-Report.pdf and
https://vestedareport.com/FbContent.ashx/pub _1001/downloads/v220404114831/2021-Vesteda-
Annual-Report.pdf;

(e) The unaudited half-year report 2022 of the Fund which can be obtained from
https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220803142017/2022-Vesteda-Half
Year-report.pdf; and

® the Terms and Conditions ofthe Notes contained in previous prospectuses dated 5 July 2017, pages 34
to 59 (inclusive) which can be obtained from https://www.vesteda.com/media/3746/vesteda-entn-
prospectus-2017.pdf; dated 20 June 2018, pages 39 to 63 (inclusive) which can be obtained from
https://www.vesteda.com/media/3424/vesteda-emtn-prospectus-2018.pdf; dated 7 May 2019, pages
40 to 68 which can be obtained fromhttps://www.vesteda.com/media/3425/vesteda-emtn-prospectus-
2019.pdf; dated 30 June 2020, pages 38 to 66 which can be obtained from
https://www.vesteda.com/media/3789/vesteda-emtn-prospectus-2020.pdf; and dated 1 October 2021,
pages 39 to 67 which can be obtained from https://www.vesteda.com/media/3916/euo2-vesteda-
finance-bv-base-prospectus-2021-2001506636-v 10.pdf, prepared in connection with the Programme.

Any documents themselves incorporated by reference in the documents incorporated by reference in this Base
Prospectus shallnot formpart ofthis Base Prospectus. Any non-incorporated parts ofa document referred to herein
(which, for the avoidance of doubt, means any parts not listed in the cross-reference list above) are either deemed
notrelevant foran investor or are otherwise covered elsewhere in this Base Prospectus.

Any statements ontheIssuer's competitive position included in this Base Prospectus (including in a document which
is incorporated by reference herein) and where no external source is identified are based on the Issuer's intemal
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https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220404114831/2021-Vesteda-Annual-Report.pdf
https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220113111347/2020-Vesteda-Annual-Report.pdf
https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220113111347/2020-Vesteda-Annual-Report.pdf
https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220404114831/2021-Vesteda-Annual-Report.pdf
https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220404114831/2021-Vesteda-Annual-Report.pdf
https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220803142017/2022-Vesteda-Half-Year-report.pdf
https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220803142017/2022-Vesteda-Half-Year-report.pdf
https://vestedareport.com/FbContent.ashx/pub_1001/downloads/v220803142017/2022-Vesteda-Half-Year-report.pdf
https://www.vesteda.com/media/3746/vesteda-emtn-prospectus-2017.pdf
https://www.vesteda.com/media/3746/vesteda-emtn-prospectus-2017.pdf
https://www.vesteda.com/media/3746/vesteda-emtn-prospectus-2017.pdf
https://www.vesteda.com/media/3424/vesteda-emtn-prospectus-2018.pdf
https://www.vesteda.com/media/3424/vesteda-emtn-prospectus-2018.pdf
https://www.vesteda.com/media/3425/vesteda-emtn-prospectus-2019.pdf
https://www.vesteda.com/media/3425/vesteda-emtn-prospectus-2019.pdf
https://www.vesteda.com/media/3425/vesteda-emtn-prospectus-2019.pdf
https://www.vesteda.com/media/3789/vesteda-emtn-prospectus-2020.pdf
https://www.vesteda.com/media/3789/vesteda-emtn-prospectus-2020.pdf
https://www.vesteda.com/media/3916/euo2-vesteda-finance-bv-base-prospectus-2021-2001506636-v10.pdf
https://www.vesteda.com/media/3916/euo2-vesteda-finance-bv-base-prospectus-2021-2001506636-v10.pdf
https://www.vesteda.com/media/3916/euo2-vesteda-finance-bv-base-prospectus-2021-2001506636-v10.pdf

assessment of generally available information. The Issuer will, in connection with the listing of the Notes on Euronext
Amsterdam, in theevent ofany significantnew factor, material mistake or material inaccuracy relating to information
included in this Base Prospectus whichis capable ofaffecting theassessment ofany Notes, prepare a supplement to
this Base Prospectus or publish a new prospectus for use in connection with any subsequent issue of Notes to be
listed on Euronext Amsterdam.

This Base Prospectus and any supplement will only be valid for listing Notes on Euronext Amsterdamor any other
exchange duringtheperiod of 12 months fromthe dateofthis Base Prospectus.
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TERMS AND CONDITIONS OF THE NOTES

The followingis the text of the terms and conditions which, as supplemented, amended and/orreplaced by the relevant
Final Terms, will be endorsed on each Note in definitive form issued under the Programme. Theterms and conditions
applicable to any Notein global formwilldiffer from those terms and conditions which would apply to the Note were
itin definitiveformto the extentdescribed under "Summary of Provisions Relating to the Notes while in Global Form

below.

1. Introduction

(a) Programme: VestedaFinance B.V. (the Issuer) has established a Euro Medium Term Note Programme (the
Programme) for the issuance of up to €2,500,000,000 in aggregate principal amount of notes (the Notes)
guaranteed by Custodian Vesteda Fund I B.V. (the Guarantor and the expression"Guarantor" shall include
each additional person who becomes a Guarantor pursuant to the Deed of Guarantee (as defined below)).

(b) Final Terms: Notes issued under the Programme are issued in series (each a Series) and each Series may
comprise one ormore tranches (eacha Tranche) of Notes. Each Trancheis the subject ofa final terms (the
Final Terms) which supplements these terms and conditions (the Conditions). The terms and conditions
applicable to any particular Tranche of Notes are these Conditions as supplemented, amended and/or
replaced by the relevant Final Terms. In the event of any inconsistency between these Conditions and the
relevant Final Terms, the relevantFinal Terms shall prevail.

(c) Agency Agreement. The Notes are the subject ofan issue and paying agency agreement dated 22 December
2022 (the Agency Agreement) between the Issuer, the Guarantor, BNP Paribas, Luxembourg branch. as
fiscal agent (the Fiscal Agent), which expression includes any successor fiscal agent appointed fromtime
to time in connection with the Notes) andthe paying agents named therein (together with the Fiscal Agent,
the Paying Agents, which expression includes any successor or additional paying agents appointed from
time to time in connection with the Notes).

(d) Deed of Guarantee: The Notes are thesubject ofan amended and restated deed of guarantee originally dated
3 July 2014 as most recently amended andrestated on 22 December 2022 (the Deed of Guarantee) entered
into oraccededto, as thecase may be, by the Guarantor.

(e) The Notes: All subsequent references in these Conditions to "Notes" are to the Notes which are the subject
of'the relevant Final Terms. Copies of the relevant Final Terms are available for viewing at the registered
office of the Issuerat De Boelelaan 759, 1082 RS Amsterdam, the Netherlands and www.vesteda.comand
copies may be obtained fromthe registered office ofthe Issuerat De Boelelaan 759, 1082 RS Amsterdam,
the Netherlands.

(f) Summaries: Certain provisions ofthese Conditions are summaries ofthe Agency A greement and the Deed
of Guarantee and are subject to their detailed provisions. The holders of the Notes (the Noteholders) and
the holders ofthe related interest coupons, ifany, (the Couponholders and the Coupons, respectively) are
boundby, andare entitled to the benefit of, and are deemed to havenotice of, all the provisions ofthe Agency
Agreement and the Deed of Guarantee applicable to them. Copies ofthe Agency A greement and the Deed
of Guarantee are available for inspection by Noteholders during normal business hours at the Specified
Offices ofeach ofthe Paying A gents, theinitial Specified Offices of which are set out below.

2. Definitions and Interpretation

(2) Definitions: In these Conditions the following expressions have the following meanings:
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Accrual Yield has the meaning givenin the relevant Final Terms;

Additional Business Centre(s) means the city orcities specified as suchin the relevant Final Terms;

Additional Financial Centre(s) means the city orcities specified as such in the relevant Final Terms;

Business Day means:

(a)

(b)

in relation to any sumpayable in euro,a TARGET Settlement Day and a day on which commercial
banks and foreign exchange markets settle payments generally in each (ifany) Additional Business
Centre; and

in relation to any sumpayable in a currency other than euro, a day on which commercial banks and
foreign exchange markets settle payments generally in Amsterdam, in the Principal Financial Centre
of the relevantcurrency andin each (ifany) Additional Business Centre;

Business Day Convention, in relation to any particular date, has the meaning given in the relevant Fmal
Terms and, if so specified in the relevant Final Terms, may have different meanings in relation to different

dates and, in this context, the following expressions shall have the following meanings:

()

(b)

()

(d

Following Business Day Convention means that the relevant date shall be postponed to the first
following day that is a Business Day;

Modified Following Business Day Convention or Modified Business Day Convention means
that the relevantdate shall be postponed to the first following day thatis a Business Day unless that
day falls in the next calendar month in which case that date will be the first precedingdaythatis a
Business Dayj;

Preceding Business Day Convention means that the relevant date shallbe brought forward to the
first preceding day that is a Business Day;

FRN Convention, Floating Rate Convention or Furodollar Convention means that each relevant
date shall be the date which numerically corresponds to the preceding such date in the calendar
month which is the number of months specified in the relevant Final Terms as the Specified Period
afterthe calendarmonthin which the preceding such date occurred provided, however, that:

(i) if there is no suchnumerically corresponding day in the calendar month in which any such
date should occur, then such date will be the last day which is a Business Day in that
calendar month;

(ii) if any such date would otherwise fallon a day which is not a Business Day, then such date

will be the first following day which is a Business Day unless that day falls in the next
calendarmonth, in which case it will be the first preceding day which is a Business Day;
and

(iii) if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then allsubsequent such dates willbe the last day which is a Business Day
in the calendar month which is the specified number of months after the calendar month in
which the preceding such dateoccurred; and
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(e) No Adjustment means that therelevantdateshallnot be adjusted in accordance with any Business
Day Convention;

Calculation Agent means the Fiscal A gent or such other Person specified in therelevant Final Terms as the
party responsible for calculating the Rate(s) of Interestand Interest Amount(s) and/or such other amount(s)
as may be specified in the relevant Final Terms;

Calculation Amount has the meaning givenin the relevant Final Terms;
Coupon Sheetmeans, in respectofa Note, a coupon sheet relating to the Note;

Day Count Fraction means, in respect of the calculation of an amount for any period of time (the
Calculation Period), such day count fraction as may be specified in these Conditions orthe relevant Final
Terms and:

(a) if Actual/Actual (ICMA) is so specified, means:

(i) where the Calculation Periodis equal to or shorter thanthe Regular Period during which it
falls, the actualnumber of days in the Calculation Period divided by the product of (1) the
actualnumberofdays in such Regular Period and (2) the number of Regular Periods in any
year; and

(ii) where the Calculation Period is longer than one Regular Period, the sumof:

(A) the actualnumber of days in such Calculation Period falling in the Regular Period
in which it begins divided by the product of (1) the actualnumber ofdays in such
Regular Period and (2) the number of Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in the next Regular
Period divided by the product of (a) the actual number of days in such Regular
Period and (2) the number of Regular Periods in any year;

(iii) if Actual/365 or Actual/Actual (ISDA) is so specified, means the actualnumber of days
in the Calculation Period divided by 365 (or, if any portion ofthe Calculation Period falls
in a leap year, the sumof(A) the actualnumber ofdays in that portion ofthe Calculation
Period falling in a leap year divided by 366 and (B) the actual number of days in that portion
of the Calculation Period falling in a non-leap year divided by 365);

(iv) if Actual/365 (Fixed) is so specified, means the actualnumber ofdays in the Calculation
Period divided by 365;

V) if Actual/360 is so specified, means the actual number of days in the Calculation Period
divided by 360;

(vi) if 30/360 is so specified, the number of days in the Calculation Period divided by 360,
calculated ona formula basis as follows
[360x(Y, —Y))]+[30x(M, - M )]+ (D, - D,)
360

Day Count Fraction =
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(vii)

(vii)

where:
Y is the year, expressed as anumber, in which the first day ofthe Calculation Period falls;

Y; is the year, expressedas a number, in which the day immediately following the last day
included in the Calculation Period falls;

M; is the calendarmonth, expressed as a number, in which the first day ofthe Calculation
Period falls;

M, is the calendar month, expressed as number, in which the day immediately following
the last day included in the Calculation Period falls;

D is the first calendar day, expressed as a number, of the Calculation Period, unless such
numberwould be 31, in which case D; will be 30; and

D, is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31 and D; is greater than 29, in
which case D, will be 30;

if 30E/360 or Eurobond Basis is so specified, thenumber of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:
[360x(Y, —¥))]+[30x(M, — M )]+ (D, - D))

360

Day Count Fraction=

where:
Y; is the year, expressed as anumber, in which the first day ofthe Calculation Period falks;

Y: is the year, expressed as anumber, in which the day immediately following the last day
included in the Calculation Period falls;

M; is the calendar month, expressed as a number, in which the first day ofthe Calculation
Period falls;

M: is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

D is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D; will be 30; and

D; is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31, in which case D, will be 30;
and

if30E/360 (ISDA) is so specified, the number of days in the Calculation Period divided by
360, calculated ona formula basis as follows:
[360x(Y, —Y)]+[30x(M, - M )]+ (D, - D,

360

Day Count Fraction=

where:

Y, is the year, expressed as a number, in which the first day ofthe Calculation Period fallks;
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Y: is the year, expressed as anumber, in which the day immediately following the last day
included in the Calculation Period falls;

M; is the calendar month, expressed as a number, in which the first day ofthe Calculation
Period falls;

M. is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

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

D, is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless (i) that day is the lastday of February but not the Maturity
Date or (i) such numberwouldbe 31,in which case D, will be 30,

provided, however, that in each such case the number of days in the Calculation Period is
calculated fromand including the first day ofthe Calculation Period to but excluding the last day
of the Calculation Period;

Dutch Civil Code means the Dutch Civil Code (Burgerlijk Wetboek);

Early Redemption Amount (Tax) means, in respect ofany Note, its principal amount or such other amount
as may be specified in, or determined in accordance with, the relevant Final Terms;

Early Termination Amount means, in respect of any Note, its principal amount or such other amount as
may be specified in, or determined in accordance with, these Conditions or the relevant Final Terms;

EURIBOR means, in respectofany specified currency and any specified period, the interest rate benchmark
known as the Euro zoneinterbank offered rate which is calculated and published by a designated dis trbutor
(currently Thomson Reuters) in accordance with the requirements from time to time of the European
Banking Federation based on estimated interbank borrowing rates for a number of designated currencies and
maturities which are provided, in respect of each such currency, by a panel of contributor banks (details of
historic EURIBOR rates can be obtained fromthe designated distributor);

Extraordinary Resolution has the meaning givenin the Agency A greement;

Final Redemption Amount means, in respect of any Note, its principal amount or such other amount as
may be specified in, ordetermined in accordance with, the relevant Final Terms;

FirstInterest Payment Date means the datespecified in the relevant Final Terms;
Fixed Coupon Amount has the meaning given in the relevantFinal Terms;

Fund Entity means the manager of the Fund, any Custodian and any other person holding (directly or
indirectly) assets and/or liabilities on behalfofthe Fund;

Guarantee means, in relation to any Indebtedness of any Person, any obligation of another Person to pay
such Indebtedness including (without limitation):

(a) any obligationto purchasesuch Indebtedness;
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(b) any obligation to lend money, to purchase or subscribe shares or other securities or to purchase
assets orservices in order to provide funds forthe payment of such Indebtedness;

(c) any indemnity against the consequences ofa default in the paymentofsuch Indebtedness; and
(d) any otheragreementto be responsible for such Indebtedness;
Guarantee of the Notes means the guarantee ofthe Notes given by the Guarantor in the Deed of Guarantee;

Indebtedness means any indebtedness of any Person for money borrowed or raised including (without
limitation) any indebtedness for orin respectof:

(a) amounts raised by acceptance under any acceptance credit facility;
(b) amounts raisedunder any note purchase facility;
(c) the amountofany liability in respectofleases or hire purchase contracts which would, in accordance

with applicable law and generally accepted accounting principles, be treated as a balance sheet
liability (other than any liability in respect ofa lease or hire purchase contract which would, in
accordance with generally accepted accounting principles in force prior to 1 January 2019 have
been treated as an operating lease); and

(d amounts raised under any other transaction (including, without limitation, any forward sale or
purchase agreement) having the commercial effect ofa borrowing;

Interest Amount means, in relation to a Note and an Interest Period, the amount of interest payable in
respect ofthat Note forthat Interest Period;

Interest Commencement Date means the Issue Dateofthe Notes or such other dateas may be specified as
the Interest Commencement Date in the relevantFinal Terms;;

Interest Determination Date has the meaning givenin the relevant Final Terms;

Interest Payment Date means the First Interest Payment Dateand any other date or dates specified as such
in, or determined in accordance with the provisions of, the relevant Final Terms and, if a Business Day
Conventionis specified in the relevant Final Terms:

(a) as the same may be adjusted in accordance with the relevant Business Day Convention; or

(b) if the Business Day Convention is the FRN Convention, Floating Rate Convention or Eurodollar
Conventionand an interval ofa number ofcalendar months is specified in the relevant Final Temrs
as being the Specified Period, each of such dates as may occurin accordance with the FRN
Convention, Floating Rate Convention or Eurodollar Convention at such Specified Period of
calendar months following the Interest Commencement Date (in the case of the first Interest
Payment Date) orthe previous Interest Payment Date (in any other case);

InterestPeriod means each period beginning on (and including) the Interest Commencement Date or any
Interest Payment Date and ending on (butexcluding) thenext Interest Payment Date;
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ISDA Definitions means the 2006 ISDA Definitions (as amended andupdated as at the date ofissueof the
first Tranche ofthe Notes ofthe relevant Series) orthe 2021 ISDA Definitions (as specified in the relevant
Final Terms)as published by the International Swaps and Derivatives Association, Inc. (ISDA);

Issue Date has the meaning given in the relevant Final Terms;

Margin has the meaning given in the relevantFinal Terms;

Maturity Date has the meaning givenin the relevant Final Terms;

Maximum Redemption Amount has the meaning givenin the relevant Final Terms;
Minimum Redemption Amount has the meaning givenin the relevant Final Terms;

Optional Redemption Amount (Call) means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevant Final Terms;

Optional Redemption Amount (Put) means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevantFinal Terms;

Optional Redemption Date (Call) has the meaning given in the relevant Final Terms;
Optional Redemption Date (Put) has the meaning givenin the relevant Final Terms;

Participating Member State means a Member State ofthe European Communities whichadopts the euro
as its lawful currency in accordance with the Treaty;

Payment Business Day means:
(a) if the currency of payment is euro, any day which is:

(i) a day on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealings in foreign currencies; and

(ii) in the case ofpayment by transferto an account,a TARGET Settlement Day and a day on
which dealings in foreign currencies may be carried on in each (ifany) A dditional Financial

Centre; or
(b) if the currency of payment is noteuro, any day which is:
(i) a day on which banks in the relevant place of presentation are open for presentation and

payment of bearer debt securities and for dealings in foreign currencies; and

(ii) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies may be carried on in the Principal Financial Centre ofthe currency of payment
and in each (if any) Additional Financial Centre;

Person means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state oragency ofa stateor other entity, whether ornothaving separate legal personality;
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Principal Financial Centre means, in relation to any currency, the principal financial centre for that
currency provided, however, that:

(a) in relation to euro, it means the principal financial centre of such Member State of the European
Communities as is selected (in the caseofa payment) by the payeeor (in the case ofa calculation)
by the Calculation A gent; and

(b) in relation to New Zealand dollars, it means either Wellington or Auckland as is selected (in the
case ofapayment) by thepayeeor (in the case ofa calculation) by the Calculation A gent;

Put Option Notice means a notice which must be delivered to a Paying A gent by any Noteholder wanting
to exercise a right to redeema Note at the option ofthe Noteholder;

Put Option Receipt means areceiptissuedby a Paying Agentto a depositing Noteholderupondeposit of
a Note with such Paying A gentby any Noteholder wanting to exercise a right toredeema Note at the option
of the Noteholder;

Rate of Interestmeans therate orrates (expressed as a percentage per annum) of interest payable in respect
of the Notes specified in the relevant Final Terms or calculated or determined in accordance with the
provisions ofthese Conditions and/or the relevant Final Terms;

Redemption Amount means, as appropriate, the Final Redemption Amount, the Early Redemption Anmount
(Tax), the Optional Redemption Amount (Call), the Optional Redemption Amount (Put), the Early
Termination Amountorsuchotheramount in the nature ofa redemptionamount as may be specified in, or
determined in accordance with the provisions of, the relevant Final Terms;

Reference Banks has the meaning givenin the relevant Final Terms or, if none, four major banks selected
by the Calculation A gentin the market that is most closely connected with the Reference Rate;

Reference Pricehas the meaning given in the relevant Final Terms;

Reference Rate means EURIBOR as specified in the relevant Final Terms in respect of the currency and
period specified in the relevant Final Terms or anotherrate as specified in the Final Terms;

Regular Periodmeans:

(a) in the caseof Notes where interest is scheduled to bepaid only by means ofregular payments, each
period from and including the Interest Commencement Date to but excluding the first Interest
Payment Date and each successive period from and including one Interest Payment Date to but
excluding the next Interest Payment Date;

(b) in the case of Notes where, apart fromthe first Interest Period, interest is scheduled to be paid only
by means of regular payments, each period fromand including a Regular Date falling in any year
to but excluding thenext Regular Date, where Regular Date means theday and month (butnotthe
year) on which any Interest Payment Date falls; and

(c) in the case of Notes where, apart fromone Interest Period other than the first Interest Period, interest
is scheduled to be paid only by means of regular payments, each period from and including a
Regular Date falling in any yearto butexcluding the next Regular Date, where Regular Date means
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the day and month (but notthe year) on which any Interest Payment Date falls other than the Interest
Payment Date falling at the end ofthe irregular Interest Period;

Relevant Date means, in relation to any payment, whichever is the later of (a) the date on which the payment
in question first becomes due and (b) if the full amount payable has not been received in the Principal
Financial Centre of the currency of payment by the Fiscal Agent on or prior to such due date, the date on
which (the full amount havingbeensoreceived) notice to thateffect has been givento the Noteholders;

Relevant Financial Centre has the meaning given in the relevantFinal Terms;

Relevant Financial Covenant TestDate means each day which is (i) the last day ofeach financial year of
the Issuerand (ii) the last day ofthe first halfofeach financial year ofthe Issuer;

Relevant Indebtedness means any Indebtedness which is in the form of or represented by any bond, note,
debenture, debenturestock, loan stock, certificate or other instrument whichis, oris capable ofbeing, listed,
quotedortraded onany stock exchange orin any securities market (including, withoutlimitation, any over-
the-counter market);

Relevant Screen Page means the page, sectionorother part ofa particular information service (including,
without limitation, Reuters) specified as the Relevant Screen Page in the relevant Final Terms, or such other
page, section or other part as may replace it on that information service or such other information service,
in each case, as may be nominated by the Person providing or sponsoring the information appearing there
for the purpose of displaying rates or prices comparable to the Reference Rate;

Relevant Time has the meaning givenin the relevantFinal Terms;

Reserved Matter means any proposal (a) to change any date fixed for payment of principal or interest in
respectofthe Notes, to reducetheamountofprincipal or interest payable on any date in respect of the Notes
or to alter the method of calculating the amount of any payment in respect of the Notes on redemption or
maturity orthe date forany such payment; (b)to effect the exchange or substitution ofthe Notes for, or the
conversionofthe Notes into, shares, bonds or other obligations or securities ofthe Issuer or the Guarantor
orany otherperson or body corporate formed or to be formed; (c) to changethe currency in which amounts
due in respect of the Notes are payable; (d) to modify any provision of the Guarantee of the Notes; (€) to
changethe quorumrequired at any Meeting or the majority required to passan Extraordinary Resolution; or
(f) to amend this definition;

Security means any mortgage, charge, pledge, lien or other security interest securing any obligation of any
personorany otheragreementorarrangementhavinga similar effect;

Specified Currency has themeaning givenin the relevant Final Terms;
Specified Denomination(s) has the meaning givenin the relevant Final Terms;
Specified Office has the meaning given in the A gency A greement;

Specified Periodhas the meaning given in the relevant Final Terms;

StAK means Stichting Administratiekantoor Vesteda, a foundation established under the laws of the
Netherlands;

49



(®)

Subsidiary means (i) in relation to any person incorporated in the Netherlands, a company which is a
subsidiary of that person within the meaning of Article 2:24a Dutch Civil Code and (ii) in relation to any
person incorporated outside the Netherlands, an entity of which a person has direct or indirect control or
owns directly or indirectly more than 50 per cent. of the voting capital or similar right of ownership and
control for this purpose means the power to direct the management and the policies of the entity whether
throughtheownership of voting capital, by contract or otherwise:

Talon means a talon for further Coupons;

TARGET2 means the Trans-European Automated Real-Time Gross Settlement Express Transfer payment
system which utilises a single shared platformand which was launched on 19 November 2007 or any
successor orreplacement for thatsystem;

TARGET Settlement Day means any day on which TARGET?2 is open for the settlement of payments in
euro;

Treaty means the Treaty establishing the European Communities, as amended;

Vesteda Group means the Fund, Stichting DRF [, any Fund Entity, Stichting Administratiekantoor Vesteda,
the Issuer, Vesteda Investment Management B.V., Vesteda Project Development B.V., Vesteda Services
B.V., the Guarantorand their Subsidiaries forthe time being; and

Zero Coupon Note means a Note specified as suchin the relevant Final Terms.
Interpretation: In these Conditions:
(i) if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not applicable;

(ii) if Talons are specified in therelevant Final Terms as beingattached to the Notes atthe time ofissue,
references to Coupons shallbe deemed to includereferences to Talons;

(iii) if Talons are not specified in the relevant Final Terms as being attached to the Notes at the time of
issue, references to Talons are notapplicable;

(iv) any reference to principal shall be deemed to include the Redemption Amount, any additional
amounts in respectof principal which may be payable under Condition 11 (7axation), any premium
payable in respect of a Note and any other amount in the nature of principal payable pursuant to
these Conditions;

™) any reference to interest shall be deemed to include any additional amounts in respect of interest
which may be payable under Condition 11 (7axation) and any other amountin the nature of interest
payable pursuantto these Conditions;

(vi) references to Notes being "outstanding” shall be construed in accordance with the Agency
Agreement;

(vii)  if an expression is stated in Condition 2(a) to have the meaning given in the relevant Final Terms,
but the relevant Final Terms gives no such meaning or specifies that such expression is "not
applicable" thensuch expression is notapplicable to the Notes; and
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(viii)  any reference to the A gency A greementorthe Deed of Guarantee shallbe construed as a reference
to the Agency Agreement or the Deed of Guarantee, as the case may be, as amended and/or
supplemented up to and including the Issue Dateofthe Notes.

Form, Denomination and Title

The Notes are in bearer formin the Specified Denomination(s) with Coupons and, if specified in the relevant
Final Terms, Talons attached at the time of issue. In the case of a Series of Notes with more than one
Specified Denomination, Notes of one Specified Denomination will not be exchangeable for Notes of
another Specified Denomination. Title to the Notes and the Coupons will pass by delivery. The holder of
any Note or Coupon shall (except as otherwise required by law) be treated as its absolute owner for all
purposes (whetherornot it is overdue andregardless ofany notice of ownership, trustorany other interest
therein, any writing thereon or any notice of any previous loss or theft thereof) andno Person shall be liable
for so treating such holder. The minimum denomination shall be €100,000 (or its equivalent in any other
currency as at the date ofissue oftherelevant Notes).

Status and Guarantee

Status of the Notes: The Notes constitute direct, general, unsubordinated and unconditional obligations of
the Issuer which will at all times rank pari passu among themselves and at least pari passu with all other
present and future unsecured obligations of the Issuer, save for such obligations as may be preferred by
provisions oflaw that are both mandatory and of general application.

Guarantee of the Notes: The Guarantor has in the Deed of Guarantee unconditionally and irrevocably
guaranteed the due and punctual payment ofall sums from time to time payable by the Issuerin respectof
the Notes. The rights under the Deed of Guarantee (i) form an integral part ofthe Notes, (i) are ofinterest
to a Noteholder only if, to the extent that,and foras longas, it holds a Note and (iii) can only be transfened
together with all otherrights under therelevant Note.

Status of the Guarantee: The Guarantee of the Notes constitutes direct, general, unsubordinated and
unconditional obligations of the Guarantor which will at all times rank at least pari passu with all other
presentand future unsecured obligations ofthe Guarantor, save for such obligations as may be preferred by
provisions of law that are both mandatory and of general application.

Covenants

Negative Pledge: So long as any Note remains outstanding, neither the Issuernor the Guarantor shall, and
the Issuer and the Guarantor shall procurethatnone of their respective Subsidiaries will, create or permit to
subsist any Security upon the whole or any part of its present or future undertaking, assets or revenues
(including uncalled capital) to secure any Relevant Indebtedness or Guarantee of Relevant Indebtedness
without (a) at the same time or prior thereto securing the Notes equally and rateably therewith or (b)
providing such other security for the Notes as may be approved by an Extraordinary Resolution of
Noteholders.

Financial Covenants: So long as any Note remains outstanding, the Issuer shall ensure that at any time:
@) the ratio ofthe EBITDA to Total Interestshallnot be lessthan 1.8:1; and

(ii) the Loan to Value Ratio shallnot exceed 50 percent.
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EncumbranceofVesteda Group Assets: Forsolongas any Noteremains outstanding, the Issuer shall ensure
that the Encumbered Assets Ratio shallnot exceed 30 percent.

Definitions
In this Condition 5 (Covenants) the following expressions have the following meanings:

Book Value means the book value ofthe Properties determined in accordance with the Vesteda A ccounting
Principles;

Custodian means the custodian (bewaarder) ofthe Fund, as at the date hereof, Custodian Vesteda Fund I
B.V;

EBITDA means, for any Relevant Period, the consolidated earnings of the Vesteda Group before the
deduction of Interest Charges and corporation tax on the overall income of the Vesteda Group payable in
respectofthe financial period to which the relevant profit and loss accounts relate, after adding back any of
thoseitems listedat (a) to (c) (inclusive) below and after making the required adjustments to exclude itens
referred to at (d) to (f) (inclusive) below:

(a) any amount attributable to amortisation of goodwill, or other intangible assets and any deduction
for depreciation;
(b) the amortisation or the writing off of costs associated with any Notes issued under this Programme

(including costs written offas a result ofthe prepayment ofexisting indebtedness and the financing
costs associated therewith);

(c) fair value adjustments and other non-cash provisions;

(d) any losses or gains arising fromthe sale ofany Property;

(e) items treated as extraordinary income/charges under the Vesteda A ccounting Principles; and

f) any amount attributable to the writing up or writing down ofany assets ofthe Vesteda Group after

31 December2016;

Encumbered Assets means the aggregate Book Value of the Total Assets of the Vesteda Group that are
subject toany security determined in accordance with the Vesteda A ccounting Principles;

Encumbered Assets Ratio means the ratio of (i) the Encumbered Assets to (ii) the aggregate sum of the
Total Assets ofthe Vesteda Group;

Fund means Vesteda Residential Fund, a fund forthe joint account ofthe participants (fonds voor gemene
rekening),

GAAP means the generally accepted accounting principles in the Netherlands, including IFRS;

Interest Charges means any interest (including the interest element of any payment made under finance
leases or hire purchase agreements, but excluding amortisation of financing costs and excluding interest
related to land lease (erfpacht) liabilities ), commission, fees, discounts and other finance charges payabl,
less any interest earned by the Vesteda Group (excluding, for the avoidance of doubt, any interest ecamed
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butnotreceivedon loans made by a member ofthe Vesteda Group to any entity which is not a member of
the Vesteda Group during such period);

Loan to Value Ratio means, in respectofany Relevant Period, the total amount of, without double counting,
(i) any debt owed by the Vesteda Group minus cash and cash equivalents and (ii) any guarantees and
indemnities granted orjoint and several liabilities assumed by the Vesteda Group, in each case, at the end
of such Relevant Period (including any amounts, guarantees or indemnities outstandingunder or in res pect
ofany Notes issued by the Issuer, butexcluding any lease liabilities related to land lease (erfpacht) liabilities)
divided by the then current Book Value ofthe Properties;

Properties means all the land and buildings owned by any member ofthe Vesteda Group fromtime to time;

Relevant Periodmeans each period of twelvemonths ending onthelastday of the Vesteda Group's financial
quarter;

Total Assets means the total assets of a certain person as defined and used in the financial statements of
such personand, if such termis no longerused as a defined termin the financial statements, the termwhich
succeeds the termtotal assets;

Total Interestmeans the Interest Charges in respect ofany Relevant Period and in respect ofthe Vesteda
Group on a combined basis;

Vesteda Accounting Principles means the accounting principles, standards, conventions and practices,
from time to time and at any time generally accepted in the Netherlands, and which implement the
requirements of Dutch Civil Code, GAAP and ofany other legislation or regulation, compliance with which
is required by law in connection with the preparation ofaccounts ofthe Fund, or compliance with which is
generally adopted and practised by companies such as the Fund in the Netherlands in effect from time to
time and consistently applied by the Fund.

nn nn n"nong

Any reference in this Condition 5 to "earnings", taxes", "asset", "cost", "provision", "loss", "gain", " interest",
"commission", "fees", "discounts", " finance charges" and "debt" shallbe deemed to includeany "eamings",

taxes",

"nn " on;

asset", "cost", "provision", "loss", "gain", "interest", "commission", "fees", "discounts", " finance
charges" and "debt" forthe account ofthe Fund to the extent relating to the assets fromto time held by any
member of the Vesteda Group.

Fixed Rate Note Provisions

Application: This Condition 6 (Fixed Rate Note Provisions)is applicable to the Notes only ifthe Fixed Rate
Note Provisions are specified in the relevant Final Terms as beingapplicable.

Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of Interest
payable in arrear on each Interest Payment Date, subjectas provided in Condition 10 (Payments). Each Note
will cease to bearinterest fromthe due date for final redemption unless, upon due presentation, payment of
the Redemption Amount is improperly withheld or refused, in which case it will continueto bear interestin
accordance with this Condition 6 (as well after as before judgment) until whicheveris the earlier of (i) the
day on which allsums due in respect of such Noteup tothat day are received by or onbehalfofthe relevant
Noteholder and (ii) the day which is seven days after the Fiscal Agent has notified the Noteholders that it
has received allsums due in respect ofthe Notes up to such seventh day (except to the extent that thereis
any subsequent default in payment).
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Fixed Coupon Amount: The amount ofinterest payable in respectofeach Note forany Interest Period shall
be the relevant Fixed Coupon Amountand, ifthe Notes are in more than one Specified Denomination, s hall
be the relevant Fixed Coupon Amountin respectofthe relevant Specified Denomination.

Calculation of interest amount: The amount of interest payable in respect of each Note for any period for
which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest to the
Calculation Amount, multiplying the product by the relevant Day Count Fraction, rounding the resulting
figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and
multiplying suchrounded figure by a fraction equal to the Specified Denomination of such Notedivided by
the Calculation Amount. For this purpose a sub-unit means, in the case ofany currency other than euro, the
lowest amount of such currencythat is available as legal tender in the country of such currency and, in the
case ofeuro, means one cent.

Floating Rate Note Provisions

Application: This Condition 7 (Floating Rate Note Provisions) is applicable to the Notes only ifthe Floating
Rate Note Provisions are specified in the relevant Final Terms as beingapplicable.

Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of Interest
payable in arrear on each Interest Payment Date, subjectas provided in Condition 10 (Payments). Each Note
will cease to bear interest fromthe due date for final redemption unless, upon due presentation, payment of
the Redemption Amount is improperly withheld or refused, in which case it will continueto bear interestin
accordance with this Condition 7 (as well after as before judgment) until whicheveris the earlier of (i) the
day on which allsums due in respect of such Noteup tothat day are received by oronbehalfofthe relevant
Noteholder and (ii) the day which is seven days after the Fiscal Agent has notified the Noteholders that it
has received allsums due in respect of the Notes up to such seventh day (except to the extent that thereis
any subsequent default in payment).

Screen Rate Determination: If Screen Rate Determination is specified in the relevant Final Terms as the
manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes
for each Interest Period will be determined by the Calculation A genton the following basis:

(i) if the Reference Rate is a composite quotation or customarily supplied by one entity, the Calculation
Agent will determine the Reference Rate which appears on the Relevant Screen Page as of the
Relevant Time on the relevantInterest Determination Date;

(ii) in any othercase, the Calculation A gent will determine the arithmetic mean ofthe Reference Rates
which appear on the Relevant Screen Page as of the Relevant Time on the relevant Interest
Determination Date;

(iii) if, in the case of (i) above, suchrate does not appear onthatpage or, in the case of (if) above, fewer
than two suchrates appear on thatpageorif, in either case, the Relevant Screen Page is unavailable:

(A) the Issuer will request the principal Relevant Financial Centre office of each of the
Reference Banks to provide a quotation of the Reference Rate at approximately the
Relevant Time on the Interest Determination Dateto prime banks in the Relevant Financial
Centre interbank market in an amount that is representative fora single transaction in that
market at that time; and

54



(d

(B) the Calculation A gent will determine the arithmetic mean ofsuch quotations; and

(iv) if fewer than two such quotations are provided as requested, the Calculation A gent will determine
the arithmetic mean of the rates (being the nearest to the Reference Rate, as determined by the
Calculation Agent) quoted by major banks in the Principal Financial Centre of the Specified
Currency, selected by the Calculation Agent, atapproximately 11.00 a.m. (local time in the Principal
Financial Centre ofthe Specified Currency) on the first day ofthe relevant Interest Period for loans
in the Specified Currency to leading European banks for a period equal to the relevant Interest
Period and in an amount thatis representative fora single transaction in that market at that time,

and the Rate of Interest for such Interest Period shall be the sumofthe Margin and the rate or (as the case
may be) the arithmetic mean so determined; provided, however, that if the Calculation Agent i
(permanently) unable to determine a rate or (as the case may be) an arithmetic mean in accordance with the
above provisions in relation to any Interest Period, the Rate of Interest applicable to the Notes during such
Interest Period will be the sumof the Margin and the rate or (as the case may be) the arithmetic mean last
determined in relation to the Notes in respectofa preceding Interest Period.

ISDA Determination: IfISDA Determinationis specified in the relevant Final Terms as the manner in which
the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest
Period will be the sum of the Margin and the relevant ISDA Rate where "ISDA Rate" in relation to any
Interest Period means a rate equalto the Floating Rate (as defined in the ISDA Definitions ) that would be
determined by the Calculation Agent under an interest rate swap transaction ifthe Calculation A gent were
acting as Calculation Agent for that interest rate swap transaction under the terms of an agreement
incorporating (i) if "2006 ISDA Definitions" is specified in the relevant Final Terms, the 2006 ISDA
Definitions, as published by the International Swaps and Derivatives Association, Inc. (ISDA) and as
amended and updated as atthe Issue Date ofthe first Tranche ofthe Notes; or (ii) if "2021 ISDA Definitions"
is specified in the relevant Final Terms, the latest version of the 2021 ISDA Interest Rate Derivatives
Definitions as published by ISDA as at the Issue Date ofthefirst Tranche ofthe Notes; (together, the ISDA
Definitions) and under which:

(i) the Floating Rate Option (as defined in the ISDA Definitions)is as specified in the relevant Final
Terms;

(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the relevant
Final Terms; and

(iii) the relevant Reset Date (as defined in the ISDA Definitions) is as specified in the relevant Final
Terms.

provided, however, that if the Calculation A gent is (permanently) unable to determine a rate in accordance
with the above provisions in relation to any Interest Period, the Rate of Interest applicable to the Notes
during such Interest Period will be the sum of the Margin and the rate last determined in relation to the
Notes in respect ofa preceding Interest Period.

For the purposes ofthis sub-paragraph (d), “Floating Rate”, “Calculation A gent”, “Floating Rate Option”,
“Designated Maturity”, “Reset Date” and, “Swap Transaction” have the meanings givento those terms in
the ISDA Definitions.
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Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of Interest is
specified in therelevant Final Terms, then the Rate of Interestshall in no event be greater than the maximum
or be less than theminimum so specified.

Calculation of Interest Amount: The Calculation A gent will, as soon as practicable after the time at which
the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest Amount
payable in respect ofeach Note for such Interest Period. The Interest Amount will be calculated by applying
the Rate of Interest for such Interest Period to the Calculation Amount, multiplying the product by the
relevant Day Count Fraction, rounding the resulting figureto thenearest sub-unit ofthe Specified Currency
(half a sub-unit being rounded upwards) and multiplying such rounded figure by a fraction equal to the
Specified Denomination of the relevant Note divided by the Calculation Amount. For this purpose a sub-
unitmeans, in the caseofany currency other than euro, the lowest amountofsuch currency thatis available
as legaltenderin the country of such currency and, in the caseofeuro, means one cent.

Calculationof other amounts: Ifthe relevant Final Terms specifies thatany otheramountis to be calculated
by the Calculation A gent, the Calculation A gent will, as soonas practicable after the time ortimes at which
any suchamount is to be determined, calculate the relevantamount. Therelevant amount will be calculated
by the Calculation Agentin the manner specified in the relevantFinal Terms.

Publication: The Calculation A gentwill cause each Rate of Interest and Interest Amount determined by i,
together with the relevant Interest Payment Date, and any other amount(s) required to be determined by it
together with any relevant payment date(s) to be notified to the Paying Agents and each competentauthority,
stock exchange and/or quotation system (if any) by which the Notes have then been admitted to listing,
trading and/or quotation as soon as practicable after such determination but (in the case of each Rate of
Interest, Interest Amountand Interest Payment Date) in any eventnotlaterthanthe first day ofthe relevant
Interest Period. Notice thereof'shallalso promptly be givento the Noteholders. The Calculation A gent will
be entitled to recalculate any Interest Amount (on the basis of the foregoing provisions) without notice in
the eventofan extension or shortening ofthe relevant Interest Period. Ifthe Calculation Amountis less than
the minimum Specified Denomination the Calculation Agent shall not be obliged to publish each Interest
Amount butinstead may publishonly the Calculation Amountand the Interest Amount in respect ofa Note
having the minimum Specified Denomination.

Notifications etc.: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of this Condition by the Calculation Agent
will (in the absence of manifest error) be binding on the Issuer, the Guarantor, the Paying Agents, the
Noteholders and the Couponholders and (subject as aforesaid) no liability to any such Person will attach to
the Calculation Agent in connection with the exercise or non-exercise by it of its powers, duties and
discretions for such purposes.

Zero Coupon Note Provisions

Application: This Condition 8 (Zero Coupon Note Provisions) is applicable to the Notes only if the Zero
Coupon Note Provisions are specified in the relevantFinal Terms as being applicable.

Late payment on Zero Coupon Notes. If the Redemption Amount payable in respect of any Zero Coupon
Note is improperly withheld orrefused, the Redemption Amount shall thereafter be an amount equal to the
sumof:

@) the Reference Price; and

56



(a)

(®)

(i) the product of the Accrual Yield (compounded annually) being applied to the Reference Price on
the basis ofthe relevant Day Count Fraction from(and including) the Issue Dateto (butexcluding)
whicheveris the earlier of (i) the day on which allsums due in respect of such Note up to thatday
are received by or on behalf of the relevant Noteholder and (ii) the day which is seven days after
the Fiscal A gent has notified the Noteholders that it has received all sums duein respect ofthe Notes
up to such seventh day (except to the extent that there is any subsequent default in payment).

Redemption and Purchase

Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed
at their Final Redemption Amounton the Maturity Date, subject as provided in Condition 10 (Payments).

Redemption for tax reasons: The Notes may beredeemed atthe option ofthe Issuerin whole, but notin part:

@) atany time (if the Floating Rate Note Provisions are specified in the relevantFinal Terms as being
not applicable); or

(i) on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the relevant
Final Terms as being applicable),

on giving not less than 30 nor more than 60 days' notice to the Noteholders (which notice shall be
irrevocable), at their Early Redemption Amount (Tax), together with interest accrued (if any) to the date
fixed for redemption, if:

(A) (1) the Issuerhas or will become obliged to pay additional amounts as provided or refened
to in Condition 11 (Taxation) as a result of any change in, or amendment to, the laws or
regulations of the Netherlands or any political subdivision or any authority thereof or
therein having power to tax, or any change in the application or official interpretation of
such laws or regulations, which change or amendment becomes effective on or after the
date of issue of the first Tranche of the Notes; and (2) such obligation cannot be avoided
by the Issuertaking reasonable measures available to it; or

B) (1) the Guarantor has or (if a demand was made under the Guarantee ofthe Notes) would
become obliged to pay additional amounts as provided or referred to in Condition 11
(Taxation) as a result of any change in, or amendment to, the laws or regulations of the
Netherlands or any political subdivision or any authority thereof or therein having power
to tax, orany changein the application or official interpretation of'such laws or regulations
(including a holding by a court of competent jurisdiction), which change or amendment
becomes effective onorafterthedate ofissue ofthe first Tranche ofthe Notes and (2) such
obligation cannotbe avoided by the Guarantor taking reasonable measures available to it,

provided, however, that no suchnotice ofredemption shallbe given earlier than:

) where the Notes may be redeemed at any time, 90 days prior to the earliest date on
which the Issuer or the Guarantor would be obliged to pay such additional amounts
if a payment in respect ofthe Notes were then due or (as the case may be) a demand
underthe Guarantee ofthe Notes were then made; or

) where the Notes may be redeemed only onan Interest Payment Date, 60 days prior
to the Interest Payment Date occurring immediately before the earliest date on
which the Issuer or the Guarantor would be obliged to pay such additional amounts

57



(©

(d)

if a payment in respectof the Notes were then due or (as the casemay be) a demand
underthe Guaranteeofthe Notes were then made.

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall deliver or
procure that there is delivered to the Fiscal Agent (1) a certificate signed by one managing director of the
Issuer stating that the Issuer is entitled to effect such redemption and setting forth a statement of facts
showingthat the conditions precedentto the right ofthe Issuer so toredeemhave occurred and (2) an opinion
of independent tax/legal advisers ofrecognised standing to the effect thatthe Issuer or (as the case may be)
the Guarantor has or will become obliged to pay such additional amounts as a result of such change or
amendment. Upon the expiry of any such notice as is referred to in this Condition 9(b), the Issuershall be
boundto redeemthe Notes in accordance with this Condition 9(b).

(A) Redemption at the option of the Issuer: If the Call Option is specified in the relevant Final Tenrs as
being applicable, the Notes may be redeemed at the option of the Issuer in whole or, if so specified in the
relevant Final Terms, in part on any Optional Redemption Date (Call) at the relevant Optional Redemption
Amount (Call) on theIssuer's giving not less than 30 nor more than 60 days' noticeto the Noteholders (which
notice shallbe irrevocable and shall oblige the Issuerto redeemthe Notes or, as the case may be, the Notes
specified in such notice on the relevant Optional Redemption Date (Call) at the Optional Redemption
Amount (Call) plus accrued interest (ifany) to such date).

(B) Issuer Refinancing Call: If Issuer Refinancing Call is specified in the relevant Final Terms as being
applicable, the Issuermay, having given:

@) notless than 15normore than 30 days’ notice orsuch other period ofnotice as is specified in
the relevant Final Terms to the Noteholders in accordance with Condition 18 (Notices); and

(i1) not lessthan 15 days before the giving ofthenotice referred toin (i), notice to the Fiscal A gent,

(both ofwhich notices shall be irrevocable), at any time, or from time to time, on or after the date specified
in the relevant Final Terms redeem the Notes then outstanding in whole or, if so specified in the relevant
Final Terms, in part on suchredemption date (the Refinancing Repurchase Date) at theirnominal amount
together, if appropriate, with interest accrued to (but excluding) the Refinancing Repurchase Date. Any
such notice ofredemption may, at the Issuer's dis cretion, be subjectto one or more conditions precedent, in
which case such notice shall state that, in the Issuer's discretion, the Refinancing Repurchase Date may be
delayed until such time as any or all such conditions shall be satisfied (or waived by the Issuer in its sole
discretion), or suchredemption may not occurand suchnotice may be rescinded in the event that any orall
such conditions shall not have been satisfied (or waived by the Issuer in its sole discretion) by the
Refinancing Repurchase Date, or by the Refinancing Repurchase Dateso delayed.

Partial redemption: Ifthe Notes are to be redeemed in part only on any date in accordance with Condition
9(c)(A) (Redemption at the option ofthe Issuer), Condition 9(c)(B) (Issuer Refinancing Call) or Condition
9(f) (Make-whole Redemption by the Issuer),the Notes to be redeemed shallbe selected by the drawing of
lots in suchplace as the Fiscal A gentapproves and in such manner as the Fiscal A gent considers appropriate,
subject to compliance with applicable law, the rules of each competent authority, stock exchange and/or
quotation system (if any) by which the Notes have then been admitted to listing, trading and/or quotation
and the notice to Noteholders referred to in Condition 9(c)(A) (Redemption at the option of the Issuer),
Condition 9(c)(B) (Issuer Refinancing Call) or Condition 9(f) (Mak e-whole Redemption by the Issuer), shall
specify the serial numbers of the Notes so to be redeemed. If any Maximum Redemption Amount or
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Minimum Redemption Amount is specified in the relevant Final Terms, then the Optional Redemption
Amount (Call) shallin no event be greater than the maximum or be less thanthe minimumso specified.

Redemption at the option of Noteholders: Ifthe Put Optionis specified in the relevant Final Terms as being
applicable, the Issuer shall, at the option of the holder of any Note redeem such Note on the Optional
Redemption Date (Put) specified in the relevant Put Option Notice at the relevant Optional Redemption
Amount (Put) together with interest (ifany) accrued to such date.

In orderto exercise the option contained in this Condition 9(¢), the holder ofa Note must, not less than 30
normore than 60 days beforethe relevant Optional Redemption Date (Put), deposit with any Paying Agent
such Notetogether with all unmatured Coupons relating thereto and a duly completed Put Option Notice in
the form obtainable from any Paying Agent. The Paying Agent with which a Note is so deposited shall
delivera duly completed Put Option Receipt to the depositing Noteholder. No Note, once deposited with a
duly completed Put Option Notice in accordance with this Condition 9(e), may be withdrawn; provided,
however, that if, prior to the relevant Optional Redemption Date (Put), any such Note becomes immediately
due and payable or, upon due presentation of any such Note on the relevant Optional Redemption Date (Put),
payment ofthe redemption moneys is improperly withheld orrefused, therelevant Paying A gentshall mail
notification thereofto the depositing Noteholder at such address as may havebeen given by such Noteholder
in the relevant Put Option Notice and shall hold such Note at its Specified Office for collection by the
depositing Noteholder against surrender ofthe relevant Put Option Receipt. Forso long as any outstanding
Noteis held by a Paying Agent in accordance with this Condition 9(¢), the depositor of such Note and not
such Paying A gent shallbe deemed to be theholder of such Note forall purposes.

If the Put Option — Change of Controlis specified in the relevant Final Terms, the following provisions will
apply. If there occurs a Change of Control (as defined below) and within the Change of Control Period (as
defined below) a Rating Downgrade (as defined below) in respect of that Change of Control occurs (together
called a Put Event), the holder ofeach Notewillhave the option (unless, priortothe giving ofthe Put Event
Notice referred to below, the Issuer gives notice to redeemthe Notes under Condition 9(b) (Redemption for
Tax Reasons)) to require the Issuer to redeem or, at the Issuer's option, purchase (or procure the purchase
of) that Noteon the Optional Redemption Date (Change of Control) (as defined below) at its nominal amount
together with (or, where purchased, together with an amount equal to) accrued interestto butexcluding the
Optional Redemption Date (Change of Control).

Rating Agency means any of S&P Global Ratings Europe Limited, Fitch Ratings Limited and Moody's
Investors Service Limited and their respective successors or affiliates or any other rating agency of
equivalentinternational standing specified fromtime to time by the Issuer.

A Rating Downgrade shallbe deemed to have occurred in respect ofa Change of Control (i) if within the
Change of Control Period anyrating previously assigned to the Issuer by any two Rating A gencies (if three
Rating A gencies have assigned arating to the Issuer) orby any Rating A gency (ifonly one or two Rating
Agencies have assigned a rating to the Issuer) is (x) withdrawn or (y) changed from an investment grade
rating (BBB-/Baa3, or their respective equivalents for the time being, or better) to a noninvestment grade
rating (BB+/Bal, or theirrespective equivalents forthe time being, or worse) or (z) (if the rating assigned
to the Issuer by any two Rating A gencies shall be below an investment grade rating (as described above))
lowered one full rating category (fromBB+/Bal to BB/Ba2 or such similar lower or equivalent rating), or
(i) if at the time of the Change of Control there is no rating assigned to the Issuer and no Rating Agency
assigns during the Change of Control Period an investment grade credit rating (as described above) to the
Issuer (unless the Issuer is unable to obtain such a rating within such period having used all reasonable
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endeavours todo soand such failure is unconnected with the occurrence of the Change of Control) provided,
in each case, thata Rating Downgrade otherwise arising by virtue ofa particular changein rating, or failure
to obtain an investment grade rating (as described above) shallbe deemed notto have occurred in respect of
a particular Change of Control if the Rating Agency making the change in or withdrawing the rating, or
failing to award an investment grade rating (as described above), to which this definition would otherwise
apply does not announce publicly or confirmin writing to the Issuerthat the withdrawal, reduction or such
failure was the result, in whole or part, of any event or circumstance comprised in orarising as a result of;
or in respect of, the applicable Change of Control.

A Change of Control shallbe deemed to have occurred:

(a) at each time any participantor participants in the Fund (Relevant Participant(s)) acting in concert
orany person or persons acting on behalf ofany such Relevant Participant(s), atany time acquire(s)
or hold(s) more than 50 percent. ofthe votingrights exercisable in the Fund; or

(b) at each time (whetherornot approved by the Management Board ofthe Issuer) that any person or
persons (Relevant Person(s)) acting in concert or any person or persons acting on behalf of any
such Relevant Person(s) (other than StAK), at any time directly or indirectly acquire(s) or come(s)
to own (A) more than 50 per cent. of the issued ordinary share capital of the Issuer or (B) such
number ofthe shares in the capital of the Issuer carrying more than 50 per cent. ofthe voting rights
normally exercisable at a generalmeeting of shareholders ofthelIssuer.

Change of Control Periodmeans the periodending 90 days after the occurrence ofthe Change of Control
The Optional Redemption Date (Change of Control) is the seventh day afterthelastday ofthe Put Period.

Promptly upon theIssuerbecoming aware that a Put Event has occurred, the Issuer shall give notice (a Put
Event Notice)to the Noteholders in accordance with Condition 18 (Notices) specifying the nature of'the Put
Event and the circumstances giving rise to it and the procedure for exercising the option contained in this
Condition 9(e).

In orderto exercise the option contained in this Condition 9(e) in relation to a Change of Control, the holder
of a Note must deposit with any Paying A gent such Note together with all unmatured Coupons relating
thereto and a duly completed Put Option Notice in the form obtainable from any Paying Agent, on any
Business Day falling within the period (the Put Period) of 45 days after a Put Event Notice is given. The
Paying Agent with which a Note is so deposited shall deliver a duly completed Put Option Receipt to the
depositing Noteholder. No Note, once deposited with a duly completed Put Option Notice in accordance
with this Condition 9(e), may be withdrawn. Forso long as any outstanding Note is held by a Paying Agent
in accordance with this Condition 9(e), the depositor of such Note and not such Paying Agent shall be
deemed to be the holder of such Note forall purposes.

Make-whole Redemption by the Issuer: If the Issuer Make-Whole Call is specified in the relevant Final
Terms as being applicable, theIssuermay, having given:

@) not less than 15normore than 30 days'notice to the Noteholders in accordance with Condition 18
(Notices);and

(ii) not less than 15 days before the giving ofnotice referred to in (i) above, notice to the Fiscal A gent,
the Quotation Agentandsuchotherparties as may be specified in the Final Terms,
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(which notices shall be irrevocable and shall specify the date fixed forredemption (each suchdate, a Make-
whole Redemption Date)) redeem, in whole orin part, the Notes then outstanding atany time prior to their
Maturity Date at theirrelevant Make-whole Redemption Amount. Any suchnotice ofredemption may, at
the Issuer's discretion, be subjectto one or more conditions precedent, in which case suchnotice shall state
that, in the Issuer's discretion, the Make-Whole Redemption Date may be delayed until such time as any or
all such conditions shall be satisfied (or waived by theIssuerin its sole discretion), or such redemption may
notoccurandsuchnotice may be rescinded in the event thatany orall such conditions shallnot have been
satisfied (or waived by the Issuer in its sole discretion) by the Make-Whole Redemption Date, or by the
Make-Whole Redemption Date sodelayed.

Calculation Date means the third Business Day prior to the Make-whole Redemption Date.
Make-whole Redemption Amount means the sumof:

(i) the greater of (x) the Final Redemption Amount of the Notes so redeemed and (y) the sum of the
then present values ofthe remaining scheduled payments of principal and interest on such Notes to
maturity or, if Issuer Refinancing Call is specified in the relevant Final Terms, to the first date on
which such the Issuer Refinancing Call may be exercised (excluding any interest accruing on the
Notes to, but excluding, the relevant Make-whole Redemption Date) whereby such remaining
scheduled payments of principal and interest shall be discounted to the relevant Make-whole
Redemption Date on either an annual, a semi-annual or quarterly basis (as specified in the relevant
Final Terms) at the Make-whole Redemption Rate plus a Make-whole Redemption Margin; and

(ii) any interest accrued butnot paid onthe Notes to, but excluding, the Make-whole Redemption Date,

as determined by the Quotation Agent and as notified on the Calculation Date by the Quotation Agent to
the Issuer, the Fiscal Agent and such other parties as may be specified in the Final Terms.

Make-whole Redemption Margin means the margin specified as such in the relevantFinal Terms.

Make-whole Redemption Rate means the average of the four quotations, or such other number of
quotations specified in the Final Terms, given by the Reference Dealers ofthe mid-market yield to maturity
of the Reference Security on thethird Business Day preceding the Make-whole Redemption Date at 11:00
a.m. (Central European Time (CET)) (Reference Dealer Quotation).

Quotation Agent means any Dealer or any other international credit institution or financial services
institution appointed by the Issuer forthe purpose of determining the Make-whole Redemption Amount, in
each case as such Quotation Agent is identified in the relevant Final Terms.

Reference Dealers means each ofthe four banks, or such other number ofbanks, as specified in the relevant
Final Terms, selected by the Quotation Agent, which are primary European government security dealers,
and theirrespective successors, or market makers in pricing corporatebond issues.

Reference Security means thesecurity specified as such in the relevant Final Terms. Ifa Reference Security
is no longer outstanding, a Similar Security will be chosenby the Quotation Agentat 11:00 a.m. (CET) on
the third Business Day preceding the Make-whole Redemption Date, quoted in writing by the Quotation
Agent to the Issuer and published in accordance with Condition 18 (Notices).

Similar Security means a reference bond or reference bonds issued by the same issuer as the Reference
Security having actual or interpolated maturity comparable with the remaining termofthe Notes that would
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be utilised, at the time of selection and in accordance with customary financial practice, in pricing new
issues of corporate debtsecurities of comparable maturity to the remaining termofthe Notes.

The determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Quotation Agent shall (in the absence of manifest error) be final and
binding uponall parties.

In the case of a partial redemption of Notes, the relevant provisions of Condition 9(d) shall apply mutatis
mutandis to this Condition 9(f).

Issuer Residual Call: Unless the Issuer has at any time notified the Noteholders that it is exercising the Issuer
Make-whole Call set out Condition 9(f) in respect of the Notes, if Issuer Residual Call is specified in the
relevant Final Terms as beingapplicable and, at any time, the outstanding aggregate nominal amount of the
Notes is 20 per cent. or less of the aggregate nominal amount of the Series issued, the Issuer may, having
given notless than the minimumperiod nor more than the maximum period ofnotice specified in the relevant
Final Terms to the Noteholders in accordance with Condition 18 (Notices) (which notice shall be irrevocable
and shall specify the date fixed for redemption), redeemthe Notes then outstanding at the option ofthe Issuer
in whole, but not in part, at any time (if this Note is not a Floating Rate Note) or on any Interest Payment
Date (if this Note is a Floating Rate Note), at the Residual Call Early Redemption Amountspecified in the
relevant Final Terms, together, if appropriate, with interest accrued to (but excluding) the date fixed for

redemption.

No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as provided in
paragraphs (a)to (g)above.

Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Final Terms, the
Redemption Amount payable on redemption of a Zero Coupon Note at any time before the Maturity Date
shallbe an amount equal to the sumof:

(i) the Reference Price; and

(ii) the productofthe Accrual Yield (compoundedannually) being applied to the Reference Price from
(and including) the Issue Dateto (but excluding) the date fixed for redemption or (as the case may
be)the date upon whichthe Note becomes due and payable.

Where such calculation is to be made fora period which is not a whole number ofyears, the calculation in
respect ofthe period ofless than a full yearshallbe made on the basis of such Day Count Fractionas may
be specified in the Final Terms for the purposes of this Condition 9(i) or, if none is so specified, a Day
Count Fraction of 30E/360.

Purchase: The Issuer, the Guarantor orany of their res pective Subsidiaries may at any time purchase Notes
in the open market or otherwise and at any price, provided that all unmatured Coupons are purchased
therewith.

Cancellation: All Notes so redeemed or purchased by the Issuer, the Guarantor or any of their respective
Subsidiaries and any unmatured Coupons attached to or surrendered with themshall be cancelled and may
not be reissued orresold.
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Payments

Principal: Payments of principal shall be made only against presentation and (provided that payment is
made in full) surrender of Notes at the Specified Office of any Paying A gent outside the United States by
trans ferto an accountdenominated in that currency (or, if that currency is euro, any other account to which
euro may be credited or transferred) and maintained by the payee with, a bank in the Principal Financial
Centre ofthat currency.

Interest: Payments ofinterest shall, subject to paragraph (h) below, be made only against presentation and
(provided that payment is made in full) surrender ofthe appropriate Coupons at the Specified Office of any
Paying A gent outside the United States in the manner described in paragraph(a) above.

Payments in New York City: Payments of principal or interest may be made at the Specified Office of a
Paying Agentin New York City if (i) the Issuer has appointed Paying A gents outside the United States with
the reasonable expectationthatsuch Paying A gents will be able to make payment ofthe fullamount ofthe
interest onthe Notes in the currency in which the payment is due when due, (ii) payment ofthe full amount
of such interest at the offices of all such Paying Agents is illegal or effectively precluded by exchange
controls or other similar restrictions and (iii) payment is permitted by applicable United States law.

Payments subjectto laws: Allpayments in respectofthe Notes are subject in all cases toany applicable tax
or other laws and regulations in the place of payment or other laws and regulations to which the Issuer, the
Guarantor ortheir agents are subject, but without prejudice to the provisions of Condition 11 (7Taxation). No
commissions or expenses shall be charged to the Noteholders or Couponholders in respect of such payments.

Deductions for unmatured Coupons: If the relevant Final Terms specifies that the Fixed Rate Note
Provisions are applicable anda Note is presented without allunmatured Coupons relating thereto:

(i) if the aggregate amountofthe missing Coupons is less than or equal to theamount of principal due
for payment, a sumequal to the aggregate amount of the missing Coupons will be deducted from
the amount of principal due for payment; provided, however, that if the gross amount available
for payment is less than the amount of principal due for payment, the sum deducted will be that
proportion of the aggregate amount of such missing Coupons which the gross amount actually
available for payment bears tothe amountofprincipal due for payment;

(ii) if the aggregate amount of the missing Coupons is greater than the amount of principal due for
payment:

(A) so many of such missing Coupons shallbecome void (in inverse order of maturity) as will
result in the aggregate amount of the remainder of such missing Coupons (the Relevant
Coupons) being equal to the amount of principal due for payment; provided, however,
that where this sub-paragraph would otherwise require a fraction ofa missing Couponto
become void, such missing Couponshallbecome void in its entirety; and

(B) a sumequal to the aggregate amount of the Relevant Coupons (or, if less, the amount of
principal due for payment) willbe deducted fromthe amountofprincipal due for payment;
provided, however, that, if the gross amountavailable for payment is less than the amount
of principal due for payment, the sum deducted will be that proportion of the aggregate
amount ofthe Relevant Coupons (or, as the case may be, the amount of principal due for
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payment) which the gross amount actually available for payment bears to the amount of
principal due for payment.

Each sumof principal so deducted shall be paid in the manner provided in paragraph (a) above
against presentation and (provided that payment is made in full) surrender ofthe relevant
missing Coupons.

Unmatured Coupons void: If the relevant Final Terms specifies thatthis Condition 10(f) is applicable or that
the Floating Rate Note Provisions are applicable, on the due date for finalredemption ofany Note or early
redemption in whole ofsuch Note pursuant to Condition 9(b) (Redemption for tax reasons), Condition 9(c)
(Redemption at the option of the Issuer), Condition 9(e) (Redemption at the option of Noteholders),
Condition 9(f) (Make-whole Redemption by the Issuer), Condition 9(g) (Issuer Residual Call) or Condition
12 (Events of Default), all unmatured Coupons relating thereto (whether ornot still attached) shall become
void and no payment will be made in respectthereof.

Payments onbusiness days: If the due date forpaymentofany amount in respectofany Note or Coupon is
not a Payment Business Day in the place of presentation, theholdershallnot be entitled to paymentin such
place of the amount due until the next succeeding Payment Business Day in such place and shall not be
entitled to any further interest or other paymentin respect ofany suchdelay.

Payments other thanin respect ofmatured Coupons: Payments ofinterest other than in respect of matured
Coupons shallbe made only against presentation oftherelevant Notes at the Specified Office ofany Paying
Agent outside the United States (orin New York City if permitted by paragraph (c)above).

Partialpayments. Ifa Paying A gentmakes a partial payment in respectofany Note or Coupon presented to
it for payment, such Paying A gent will endorse thereon a statementindicating the amount and date of such
payment.

ExchangeofTalons: On orafter the maturity date ofthe final Coupon whichis (or was at the time ofissue)
part ofa Coupon Sheet relating to the Notes, the Talon forming part of such Coupon Sheet may be exchanged
at the Specified Office of the Fiscal Agent for a further Coupon Sheet (including, if appropriate, a further
Talon but excluding any Coupons in respect of which claims have already become void pursuant to
Condition 13 (Prescription)). Upon the due date for redemption of any Note, any unexchanged Talon
relating to such Note shallbecome void and no Coupon will be delivered in respect of such Talon.

Taxation

Gross up. All payments of principal and interest in respect ofthe Notes and the Coupons by or on behalf of
the Issuerorthe Guarantorshallbe made free and clear of, and without withholding or deduction for or on
account of, any present or future taxes, duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or on behalf of the Netherlands or any political
subdivision therein or any authority therein or thereof having power to tax, unless the withholding or
deduction of suchtaxes, duties, assessments, or governmental charges is required by law. In that event, the
Issuer or (as the case may be) the Guarantor shall pay such additional amounts as will result in receipt by
the Noteholders and the Couponholders after such withholding or deduction of such amounts as would have
been received by themhad no such withholding or deduction been required, except that no such additional
amounts shallbe payable in respectofany Note or Coupon:
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(i) presented for payment by oron behalfofa holder which is liable to suchtaxes, duties, assessments
or governmental charges in respect of such Note or Coupon by reason ofiits having some connection
with the jurisdiction by which such taxes, duties, assessments or charges havebeenimposed, levied,
collected, withheld orassessed other than the mere holding ofthe Note or Coupon; or

(ii) presented for payment by or on behalf of a holder who would have been able to avoid such
withholding ordeductionby presenting the relevant Note or Coupon to another Paying Agentin a
Member State ofthe EU; or

(iii) presented for payment more than 30 days after the Relevant Date exceptto theextent thatthe holder
of such Note or Coupon would have been entitled to such additional amounts on presenting such
Note or Coupon for payment onthe last day of' such period of30days; or

(iv) where such deduction or withholding is required to be made pursuantto the Dutch Withholding Tax
Act 2021 (Wet bronbelasting 2021).

The Issuerorthe Guarantorshallbe permitted to withhold ordeduct any amounts required by the rules of
U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended or successor provisions), pursuant
to any inter-governmental agreement or implementing legislation adopted by another jurisdiction in
connection with these provisions, or pursuant to any agreement with the U.S. Internal Revenue Service
(FATCA withholding) as aresult ofa holder, beneficial owner or an intermediary that is notan agent of the
Issuerorthe Guarantor not being entitled toreceive payments free of FATCA withholding. Neither the Issues
nor the Guarantor, the Paying Agent nor any other person will be required to pay additional amounts or
otherwise indemnify an investor for any such FATCA withholding deducted or withheld by the Issuer; the
paying agentorany other party.

Taxing jurisdiction: If the Issuer or the Guarantor becomes subject at any time to any taxing jurisdiction

otherthan the Netherlands, references in these Conditions to the Netherlands shall be construed as references
to the Netherlands and/or such other jurisdiction.

Events of Default
If any ofthe following events occurs and is continuing;

Non-payment of principal: the Issuer fails to pay any amount of principal in respect of the Notes within 7
days ofthe due date for payment thereof; or

Non-paymentofinterest: thelssuer fails to pay any amount ofinterest in respectofthe Notes within 14 days
of'the due date for payment thereof; or

Breach of Covenants: any of the ratio of the EBITDA to Total Interest or the Loan to Value Ratio or the
Encumbered Assets Ratio (each as specified in Condition 5(b) (Financial Covenants))is notmet for a period
of 45 days following the Relevant Financial Covenant Test Date; or

Breach ofother obligations: thelssuer or the Guarantor defaults in the performance or observance of any of
its other obligations under or in respectofthe Notes orthe Guarantee ofthe Notes and such default remains
unremedied for 30 days after written notice thereof, addressed to the Issuer and the Guarantor by any
Noteholder, has beendelivered to the Issuer and the Guarantor or to the Specified Office ofthe Fiscal Agent;
or
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Cross-defaultof Issuer, Guarantor or Subsidiary:

(i) any Indebtedness of any entity within the Vesteda Group (excluding Vesteda Project Development
B.V)) is not paid when dueor (as the case may be) within any originally applicable grace period;

(ii) any Indebtedness becomes (or becomes capable of being declared) due and payable prior to its
stated maturity otherwise than at the option of the relevant entity within the Vesteda Group
(excluding Vesteda Project Development B.V.) or (provided that no event ofdefault, howsoever
described, has occurred) any Person entitled to such Indebtedness; or

(iii) any entity within the Vesteda Group (excluding Vesteda Project Development B.V.) fails to pay
when due any amountpayable by it underany Guarantee ofany Indebtedness;

provided that the amount of Indebtedness referred to in sub-paragraph (i) and/or sub-paragraph (ii) above
and/orthe amount payable under any Guarantee referred to in sub-paragraph (iii) above individually orin
the aggregate exceeds €25,000,000 (or its equivalentin any other currency or currencies); or

Unsatisfied judgment: one or more judgment(s) or order(s) fromwhich no furtherappeal or judicial review
is permissible under applicable law for the payment of any amount/an aggregate amount in excess of
€50,000,000 (or its equivalent in any other currency or currencies) is rendered against the Issuer, the
Guarantor orany oftheirrespective Subsidiaries and continue(s) unsatisfied and unstayed fora period of 60
days afterthedate(s) thereof or, if later, the date therein specified for payment; or

Insolvency etc.: () suspension of payments (surseance van betaling) or bankruptcy (faillissement)
proceedings are initiated or applied for by the Issuer, the Guarantor, any oftheirrespective Subsidiaries or
a third party and, in the case ofa third party application, not discharged within 45 days, (ii) the Issuer, the
Guarantor or any of their respective Subsidiaries are declared bankrupt or a suspension of payments is
declared, (iii) an administrator or liquidatoris appointed (or application forany such appointmentis made)
in respect of the Issuer, the Guarantor or any of their respective Subsidiaries or the whole or a substantial
part of the undertaking, assets and revenues of the Issuer, the Guarantor or any of their respective
Subsidiaries, (iv) the Issuer, the Guarantor or any of their respective Subsidiaries takes any action for a
readjustment or deferment of any of'its obligations or makes a general assignment or an arrangement or
composition with or for the benefit of its creditors or declares a moratorium in respect of any of its
Indebtedness or any Guarantee of any Indebtedness given by it or (v) the Issuer, the Guarantor or any of
theirrespective Subsidiaries ceases or threatens to cease to carry onall or any substantial part ofits business
(otherwise than, in the case ofa Subsidiary ofthe Issuer ora Subsidiary ofthe Guarantor, for the purposes
of orpursuantto an amalgamation, reorganisation or restructuring whilst solvent); or

Winding up etc: an order is made or an effective resolution is passed for the winding up, liquidation or
dissolution oftheIssuer, the Guarantor orany of their respective Subsidiaries (otherwisethan, in the case of
a Subsidiary of the Issuer or a Subsidiary of the Guarantor, for the purposes of or pursuant to an
amalgamation, reorganisation orrestructuring whilst solvent); or

Analogous event: any event occurs which under the laws ofthe Netherlands has an analogous effect to any
of'the events referred to in paragraphs (f) to (h) above; or

Failure to take action etc: any action, condition or thing at any time required to be taken, fulfilled or done
in order (i) to enable the Issuer and the Guarantor lawfully to enter into, exercise their respective rights and
perform and comply with their respective obligations under and in respect of the Notes and the Deed of
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Guarantee, (ii) to ensure thatthose obligations are legal, valid, binding and enforceable and (iii) to make the
Notes, the Coupons and the Deed of Guarantee admissible in evidence in the courts of the Netherlands i
not taken, fulfilled ordone; or

Unlawfulness: itis or will become unlawful for the Issuer or the Guarantor to performor comply with any
of its obligations under or in respect ofthe Notes or the Deed of Guarantee; or

Guarantee not in force: the Guarantee ofthe Notes is not (oris claimed by the Guarantornot to be)in full
force and effect,

then any Note may, by written notice addressed by the holder thereof to the Issuer and the Guarantor and
delivered to the Issuer and the Guarantor or to the Specified Office of the Fiscal Agent, be declared
immediately due and payable, whereupon it shall become immediately due and payable at its Early
Termination Amount together with accrued interest (ifany) without further action or formality.

Prescription

Claims for principal and interest shall become void unless the relevant Notes or relevant Coupons are
presented for payment within five years ofthe appropriate Relevant Date.

Replacement of Notes and Coupons

If any Note or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified
Office of'the Fiscal Agent (and, if the Notes are then admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation systemwhich requires the appointment ofa Paying
Agent in any particular place, the Paying Agent having its Specified Office in the place required by such
competentauthority, stock exchangeand/or quotation system), subjectto all applicable laws and competent
authority, stock exchange and/or quotation system requirements, upon payment by the claimant of the
expenses incurred in connection with such replacement and on such terms as to evidence, securty,
indemnity and otherwise as the Issuer may reasonably require. Mutilated or defaced Notes or Coupons nust
be surrendered before replacements will be issued.

Agents

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the Paying
Agents act solely as agents ofthe Issuerand the Guarantor and do not assume any obligations towards or
relationship ofagency ortrust for or with any ofthe Noteholders or Couponholders.

The initial Paying Agents and their initial Specified Offices are listed below. The initial Calculation Agent
(if any)is specified in the relevant Final Terms. The Issuerand the Guarantor reserve the right at any time
to vary or terminate the appointment of any Paying Agent and to appoint a successor fiscal agent or
Calculation Agentand additional or successor paying agents; provided, however, that:

(a) the Issuerand the Guarantorshall at all times maintain a Fiscal Agent;and

(b) if a Calculation Agentis specified in the relevantFinal Terms, the Issuer and the Guarantor shall at
all times maintain a Calculation Agent;and

(c) if and for so long as the Notes are admitted to listing, trading and/or quotation by any competent
authority, stock exchange and/or quotation system which requires the appointment of a Paying
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Agentin any particular place, the Issuer and the Guarantor shall maintain a Paying A genthaving its
Specified Office in the place required by such competent authority, stock exchange and/or quotation
system.

Notice of any change in any ofthe Paying A gents orin their Specified Offices shall promptly be given to
the Noteholders.

Meetings of Noteholders ; Modification and Waiver

Meetings of Noteholders: The A gency A greement contains provisions for convening meetings (including by
way ofconferencecall orby use ofa videoconference platform) of Noteholders to consider matters relating
to the Notes, including the modification ofany provision ofthese Conditions. Any such modification may
bemade if sanctioned by an Extraordinary Resolution. Such a meeting may be convened by the Issuer and
the Guarantor (acting together) and shallbe convened by themupon the request in writing of Noteholders
holding not less than one-tenth ofthe aggregate principal amount ofthe outstanding Notes. The quorumat
any meeting convened to vote on an Extraordinary Resolution will be two or more Persons holding or
representing one more than half of the aggregate principal amount of the outstanding Notes or, at any
adjourned meeting, two ormore Persons being orrepresenting Noteholders whatever the principal amount
of'the Notes held orrepresented; provided, however, that Reserved Matters may only be sanctioned by an
Extraordinary Resolution passed at a meeting of Noteholders at which two or more Persons holding or
representing not less than three-quarters or, at any adjourned meeting, one quarter of the aggregate principal
amount of the outstanding Notes forma quorum. Any Extraordinary Resolution duly passed at any such
meeting shallbe binding on allthe Noteholders and Couponholders, whether present ornot.

In addition, a resolution in writing signed by or on behalf of all Noteholders who for the time being are
entitled to receive notice of a meeting of Noteholders will take effect as if it were an Extraordinary
Resolution. Such a resolution in writing may be contained in one document or several documents in the
same form, each signed by or on behalfofone ormore Noteholders.

Modification: TheNotes, these Conditions and the Deed of Guarantee may be amended without the consent
of'the Noteholders orthe Couponholders to correct a manifest error. In addition, the parties to the Agency
Agreement may agree to modify any provision thereof, but the Issuer and the Guarantor shall not agree,
without the consent ofthe Noteholders, to any suchmodificationunless it is ofa formal, minor or technical
nature, it is made to correct a manifest errororit is, in the opinion of such parties, not materially prejudicial
to the interests ofthe Noteholders.

Further Issues

The Issuermay fromtime to time, without the consentofthe Noteholders orthe Couponholders, create and
issue further notes having the same terms and conditions as the Notes in all respects (orin all respects except
for the first payment ofinterest) so as to forma single Series with the Notes.

Notices

Notices to the Noteholders shall be valid if published in a leading newspaper published in the Netherlands
(which is expected to be Het Financieele Dagblad) and, forso long as any Tranche of Notes is admitted to
listing, trading and/or quotation by any competent authority, stock exchange or quotation s ystem, notices to
Noteholders of that Tranche will be deemed to be validly given if published in such manner as may be
required by applicable laws, rules and regulations from time to time. Any such notice shall be deemed to
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19.

20.

(a)

21.

(a)

(b)

have been given on the date of first publication (orifrequired to be published in more than onenewspaper,
on the first date on which publication shallhave beenmade in all the required newspapers). Couponholders
shallbe deemed forall purposes to have notice ofthe contents of any notice given to the Noteholders.

Currency Indemnity

If any sumdue from the Issuer in respect of the Notes or the Coupons or any order or judgment given or
made in relation thereto has to be converted fromthe currency (the first currency) in which the sane is
payable under these Conditions or such order or judgment into another currency (the s econd currency) for
the purpose of (a) making or filing a claim or proofagainst the Issuer, (b) obtaining an order orjudgment
in any court or othertribunal or (¢) enforcing any order or judgment given or made in relation to the Notes,
the Issuer shall indemnify each Noteholder, on the written demand of such Noteholder addressed to the
Issueranddelivered to theIssuerorto the Specified Office ofthe Fiscal Agent, against any loss suffered as
aresult of any discrepancy between (i) the rate of exchange used for such purpose to convert the sumin
question fromthe first currency into the second currency and (ii) the rate orrates ofexchange at which such
Noteholder may in the ordinary course of business purchase the first currency with the second cumency
upon receipt of a sum paid to it in satisfaction, in whole or in part, of any such order, judgment, claim or
proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give rise to a
separate and independent cause ofaction.

Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these
Conditions or the relevant Final Terms ), (a) all percentages resulting fromsuch calculations will be rounded,
if necessary, to the nearest one hundred-thousandth of a percentage point (with 0.000005 per cent. being
rounded up to 0.00001 per cent.), (b) all United States dollar amounts used in or resulting from such
calculations will be rounded to thenearest cent (with one halfcent being rounded up), (c) all Japanese Yen
amounts used in or resulting from such calculations will be rounded downwards to the next lower whole
Japanese Yen amount, and (d) allamounts denominated in any other currency used in or resulting fromsuch
calculations will be rounded to the nearest two decimal places in such currency, with 0.005 being rounded
upwards.

Governing Law and Jurisdiction

Governinglaw: The Notes and any non-contractual obligations arising outofor in connection with the Notes
are governed by the laws ofthe Netherlands.

Submission to Jurisdiction: In relationto any legal action or proceedings arising out of or in connection with
the Notes and the Coupons, the Issuer irrevocably submits to the jurisdiction of the court of first instance
(Rechtbank) in Amsterdam, the Netherlands. This submission is made for the exclusive benefit of the
Noteholders and shallnot affect theirright to take suchaction orbring such proceeding in any other courts
of competent jurisdiction.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

Initial Issue of Notes

If the Global Notes are stated in the relevant Final Terms to be issued in NGN form, the Global Notes will be
delivered on orpriorto the originalissue date ofthe Tranche to a Common Safekeeper. Depositing the Global
Notes with the Common Safekeeper does not necessarily mean that the Notes will be recognised as eligible
collateral for the central banking system for the euro (the Eurosystem) monetary policy and intra-day credit
operations by the Eurosystem either upon issue, or at any or all times during their life. Such recognition will
dependuponsatisfaction ofthe Eurosystemeligibility criteria.

Globalnotes which are issued in CGN form may be delivered on or prior to the original issue date of the Tranche
to a Common Depositary.

If the Global Note is a CGN, upon the initial deposit ofa Global Note with a common depositary for Euroclear
and Clearstream, Luxembourg (the Common Depositary), Euroclear or Clearstream, Luxembourg will credit
each subscriber with a nominal amount of Notes equal to the nominal amount thereof for which it has subscribed
and paid. If the Global Note is an NGN, the nominalamount ofthe Notes shallbe the aggregate amount from
time to time entered in the records of Euroclear or Clearstream, Luxembourg. The records of such clearing
systemshall be conclusive evidence of the nominal amount of Notes represented by the Global Note and a
statement issued by such clearing systemat any time shall be conclusive evidence ofthe records ofthe relevant
clearing systemat that time.

Notes that are initially deposited with the Common Depositary may also be credited to the accounts of
subscribers with (if indicated in the relevant Final Terms) other clearing systems through direct or indirect
accounts with Euroclear and Clearstream, Luxembourg held by such other clearing systems. Conversely, Notes
that are initially deposited with any other clearing system may similarly be credited to the accounts of
subscribers with Euroclear, Clearstream, Luxembourg or other clearing systems.

Relationship of Accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg or any other permitted
clearing system (Alternative Clearing System) as theholder ofa Note represented by a Global Note mustlook
solely to Euroclear, Clearstream, Luxembourg or any such Alternative Clearing System (as the case may be)
for its share of each payment made by the Issuerto the bearer of such Global Note, and in relation to all other
rights arising under the Global Notes, subjectto and in accordance with the respective rules and procedures of
Euroclear, Clearstream, Luxembourg, or such Alternative Clearing System (as the casemay be). Such persons
shallhave no claimdirectly against the Issuer in respectof payments due on the Notes forso longas the Notes
are represented by such Global Note and such obligations of the Issuer will be discharged by payment to the
bearerofsuch Global Note in respect of eachamount sopaid.

Exchange

3.1 Temporary Global Notes

Each temporary Global Note will be exchangeable, free of charge totheholder, on orafterits Exchange
Date forinterests in a permanent Global Noteor, if so provided in therelevant Final Terms, for Definitive
Notes.
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3.2

33

34

3.5

Permanent Global Notes

Each permanent Global Note willbe exchangeable, free of chargeto the holder, on orafterits Exchange
Date in whole but not, except as provided under paragraph 3.4 below, in part for Definitive Notes:

@) if the permanent Global Note is held on behalfof Euroclear or Clearstream, Luxembourg or an
Alternative Clearing Systemand any such clearing systemis closed for business for a continuous
period of 14 days (other than by reason of holidays, statutory or otherwise) or announces an
intention permanently to ceasebusiness orin fact does so; or

(i)  if principalin respect ofany Notes is notpaid whendue, by the holder givingnotice to the Fiscal
Agent ofits election for such exchange.

In the event that a Global Note is exchanged for Definitive Notes, such Definitive Notes shall be issued
in Specified Denomination(s) only. A Noteholder who holds aprincipal amount of less than the minimum
Specified Denomination willnot receive a definitive Note in respect of such holding and would need to
purchase a principal amount of Notes such that it holds an amount equal to one or more Specified
Denominations.

Partial Exchange of Permanent Global Notes

For so long as a permanent Global Note is held on behalf of a clearing system and the rules of that
clearing system permit, such permanent Global Note will be exchangeable in part on one or more
occasions for Definitive Notes if principalin respectofany Notes is not paid when due.

Delivery of Notes

If the Global Note is a CGN, on or after any due date for exchange, the holder of a Global Note may
surrender such Global Note o1, in the case ofa partial exchange, present it forendorsementto orto the
order of the Fiscal Agent. In exchange for any Global Note, or the part thereof to be exchanged, the
Issuerwill (i) in the caseofa temporary Global Note exchangeable fora permanent Global Note, deliver,
orprocure the delivery of, a permanent Global Note in an aggregate nominalamountequal to thatof the
whole or that part of a temporary Global Note that is being exchanged or, in the case of a subsequent
exchange, endorse, or procure the endorsement of, a permanent Global Note toreflect such exchange or
(i1) in the case ofa Global Note exchangeable for Definitive Notes, deliver, or procure the delivery of]
an equal aggregate nominal amountofduly executed and authenticated Definitive Notes orifthe Global
Noteis a NGN, the Issuer will procure that details of suchexchange be entered pro rata in the records
of the relevant clearing system. In this Base Prospectus, Definitive Notes means, in relation to any
Global Note, the definitive Notes for which such Global Note may be exchanged (ifappropriate, having
attached to themall Coupons in respect of interest that have not already been paid on the Global Note
and a Talon). Definitive Notes will be security printed in accordance with any applicable legal and stock
exchange requirements in or substantially in the formsetoutin the Schedules to the Agency Agreenent.
On exchange in full of each permanent Global Note, the Issuer will, if the holder so requests, procure
thatitis cancelled and returned to the holder together with the relevant Definitive Notes.

Exchange Date

Exchange Date means, in relation to a temporary Global Note, the day falling after the expiry of 40
days afterits issuedateand, in relation to a permanent Global Note, a day falling not less than 60 days,
or in the case of failure to pay principalin respect ofany Notes whendue 30 days, afterthat on which
the notice requiring exchange is given and on which banks are open for business in the city in which the
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specified office of the Fiscal Agent is located and in the city in which the relevant clearing system is
located.

Amendment to Conditions

The temporary Global Notes and permanent Global Notes contain provisions that apply to the Notes thatthey

represent, some of which modify the effect of the terms and conditions of the Notes set out in this Base
Prospectus. The followingis a summary of certain ofthose provisions:

4.1

4.2

4.3

44

Payments and Record Date

No payment falling due after the Exchange Date willbe made on any Global Note unless exchange for
an interest in a permanent Global Note or for Definitive Notes is improperly withheld or refused.
Payments on any temporary Global Note before the Exchange Date will only be made against
presentation of certification as to non-U.S. beneficial ownership. All payments in respect of Notes
represented by a Global Note in CGN form will be made againstpresentation for endorsement and, ifno
further payment falls to be made in respectofthe Notes, surrender ofthat Global Note to orto the order
of the Fiscal Agent orsuch other Paying A gent as shallhave beennotified to the Noteholders for such
purpose. Ifthe Global Note is a CGN, a record ofeach paymentso made willbe endorsed on each Global
Note, which endorsement will be prima facie evidence that such payment has been made in respect of
the Notes. Condition 6(d)(v) and Condition 7(c) will apply to the Definitive Notes only. If the Global
Note is a NGN, the Issuer shall procure that details of each such payment shall be entered pro rata in
the records oftherelevant clearing systemand in the case of payments of principal, thenominal amount
of'the Notesrecorded in the records ofthe relevant clearing systemand represented by the Global Note
will be reducedaccordingly. Payments undera NGN will be made to its holder. Each payment so made
will discharge the Issuer’s obligations in respect thereof. Any failure to make the entries in the records
ofthe relevant clearing systemshallnot affect such discharge. For the purpose ofany payments made in
respect of a Global Note, the relevant place of presentation shall be disregarded in the definition of
“business day” set out in Condition 6(g) (Non-Business Days).

Prescription

Claims against the Issuer in respect of Notes that are represented by a permanent Global Note will
become void unless it is presented for payment within a period of five years fromthe date the relevant
payment first became due.

Meetings

The holderofa permanent Global Note shall (unless such permanent Global Note represents only one
Note) be treated as being two persons for the purposes of any quorum requirements of a meeting of
Noteholders and, at any such meeting, the holder ofa permanent Global Note shall be treated as having
one vote in respectofeach integral currency unit ofthe Specified Currency ofthe Notes.

Cancellation

Cancellation ofany Note represented by a permanent Global Note that is required by the Conditions to
be cancelled (other thanupon its redemption) will be effected by reduction in the nominal amount of the
relevant permanent Global Note.
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4.5

4.6

4.7

4.8

4.9

Purchase

Notes represented by a permanent Global Note may only be purchased by the Issuer, the Guarantor or
any of their respective subsidiaries if they are purchased together with the rights to receive all future
payments ofinterest (ifany) thereon.

Issuer’s Option

Any optionofthe Issuerprovided forin the Conditions ofany Notes while such Notes are represented
by a permanent Global Note shallbe exercised by the Issuer giving noticeto the Noteholders within the
time limits set out in and containing the information required by the Conditions, except that the notice
shallnot be required to contain the serial numbers of Notes drawn in the case ofa partial exercise ofan
option and accordingly nodrawing of Notes shall be required. In the eventthatany option ofthe Issuer
is exercised in respect of some butnotall ofthe Notes ofany Series, therights ofaccountholders with a
clearing systemin respectofthe Notes will be governed by the standard procedures of Euroclear and/or
Clearstream, Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as
either a pool factor or a reduction in nominal amount, at their discretion) or any other Alternative
Clearing System(as the case may be).

Noteholders’ Options

Any option of the Noteholders provided for in the Conditions of any Notes while such Notes are
represented by a permanent Global Note may be exercised by the holder ofthe permanent Global Note
giving notice to the Fiscal Agent within the time limits relating to the deposit of Notes with a Paying
Agentset out in the Conditions substantially in the formofthe notice available fromany Paying Agent,
except that thenotice shallnot berequired to contain the serialnumbers ofthe Notes in respect of which
the optionhas been exercised, and stating the nominal amountofNotes in respect of which the option is
exercised and at the same time, where the permanent GlobalNote is a CGN, presenting the permanent
Global Note to the Fiscal Agent, orto a Paying A gentactingon behalfofthe Fiscal A gent, fornotation.
Where the Global Note is a NGN, the Issuershall procure that details of such exercise shallbe entered
pro rata in the records of the relevantclearing systemand thenominal amount ofthe Notes recorded in
thoserecords will be reduced accordingly.

NGN nominal amount

Where the Global Note is a NGN, the Issuer shall procure that any exchange, payment, cancellation,
exercise ofany optionorany rightunderthe Notes, as the case may be, in additionto the circumstances
set out above shall be entered in the records of the relevant clearing systems and upon any such entry
being made, in respect of payments of principal, the nominal amount ofthe Notes represented by such
Global Note shallbe adjustedaccordingly.

Events of Default

Each Global Note provides that the holder may cause such Global Note, or a portion of it, to become
due and repayable in the circumstances described in Condition 9 by stating in the notice to the Fiscal
Agent thenominal amount of such Global Note that is becoming due and repayable. If principal in
respect ofany Note is not paid whendue, the holder ofa Global Note may elect for direct enforcement
rights againstthe Issuerandthe Guarantorunder the terms ofdirect rights setout in the Global Note to
come into effect in relation to the whole ora part of such Global Note in favour ofthe persons entitled
to such part of such Global Note as accountholders with a clearing system. Following any such
acquisition of direct rights, the Global Note will become void as to thespecified portion.
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4.10 Notices

So long as any Notes are represented by a Global Note and such Global Note is held on behalf of a
clearing system, notices to the holders of Notes of that Series may be given by delivery ofthe relevant
notice to that clearing system for communication by it to entitled accountholders in substitution for
publication as required by the Conditions or by delivery ofthe relevant notice to theholder ofthe Global
Note. Any notice delivered to Noteholders through the clearing systems will be deemed to have been
given on the day on whichit was given to such clearing systems.

Electronic Consent and Written Resolution

While any Global Note is held on behalfofany nominee for, a clearing system, then:

@)

(b)

approval of a resolution proposed by the Issuer given by way of electronic consents communicated
through the electronic communications systems of the relevant clearing system(s) in accordance with
theiroperatingrules and procedures by or on behalfofthe holders ofnotless than two-thirds in nominal
amount of the Notes outstanding (an Flectronic Consent as defined in the Fiscal Agency A greement)
shall, forall purposes (including matters that would otherwise require an Extraordinary Resolution to be
passed at a meeting for which the Special Quorum was satisfied), take effect as an Extraordinary
Resolution passed at a meeting of Noteholders duly convened and held, and shall be binding on all
Noteholders and holders of Coupons and Talons whether or not they participated in such Electronic
Consent; and

where Electronic Consent is not being sought, for the purpose of determining whether a Written
Resolution has been validly passed, the Issuershallbe entitled to rely on consent orinstructions given
in writing directly to the Issuer by accountholders in the clearing systemwith entitlements to such Global
Note or, where the accountholders hold any such entitlement on behalf of another person, on written
consent from or written instruction by the person for whom such entitlement is ultimately beneficially
held, whether such beneficiary holds directly with the accountholder or via one or more intermediaries
and provided that, in each case, the Issuer obtained commercially reasonable evidence to ascertain the
validity of such holding and have taken reasonable steps to ensure that such holding does not alter
following the giving of such consent or instruction and prior to the effecting of such amendment. Any
resolution passed in such manner shall be binding on all Noteholders and Couponholders, even if the
relevant consent or instruction proves to be defective. As used in this paragraph, “commercially
reasonable evidence” includes any certificate or other document issued by Euroclear, Clearstream,
Luxembourg or any other relevant clearing system, or issued by an accountholder of them or an
intermediary in a holding chain, in relation to the holding ofinterests in the Notes. Any such certificate
or other document shall, in the absence of manifest error, be conclusive and binding for all purposes.
Any such certificate or other document may comprise any form of statement or print out of electronic
records provided by the relevant clearing system (including Euroclear’s EUCLID or Clearstream,
Luxembourg’s CreationOnline system) in accordance with its usual procedures and in which the
accountholder ofa particular principal ornominal amount ofthe Notes is clearly identified together with
the amount of suchholding. Thelssuershallnot be liable to any personby reason ofhaving accepted as
valid or not having rejected any certificate or other document to such effect purporting to be issued by
any suchperson and subsequently found tobe forged ornotauthentic.
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USE OF PROCEEDS

The net proceeds fromthe issue of each Tranche of Notes will be applied by the Issuer for general corporate
purposes, including forthe refinancing ofthe Vesteda Group’s existing debt.

If, in respect of any particular issue, there is a particular identified use of proceeds, this will be stated in the
relevant Final Terms if so required pursuant to applicable law.

Green Bonds
Eligible Assets

If so specified in the relevant Final Terms, the Issuer will apply an amountequivalent to the netproceeds from
an offer of Notes in accordance with the Issuer’s green finance framework as amended fromtime to time (the
Vesteda Green Finance Framework) which can be obtained from
https://www.vesteda.com/en/corporate/investment/debt/green-bond-programme. Such Notes may also be
referred to as Green Bonds. If such Green Bonds will be issued, the relevant Final Terms will specify for which
Eligible Assets (as definedbelow) theproceeds ofthe Green Bonds willbe used.

As atthe date ofthis Base Prospectus, the Vesteda Green Finance Framework provides that the Issuer intends
to use the net proceeds ofthe green finance instruments issued under the Vesteda Green Finance Framework to
exclusively finance or refinance, in whole or in part, assets which contribute to achieving Vesteda’s
sustainability goals (Eligible Assets), which may consist ofenergy efficient residential buildings, refurbished
residential buildings and new residential buildings, as further described in the Vesteda Green Finance
Framework.

The contents of the Vesteda Green Finance Framework do not form part of this Base Prospectus and are not
incorporated by reference in it.

Process for evaluation and selection

The use of proceeds in the Vesteda Green Finance Framework is aligned with the business model and ESG
strategy of Vesteda. The corresponding Eligible Assets are expected to comply with locallaws and regulations,
including any applicable regulatory environmental and social requirements, and are evaluated from a
sustainability perspective by the Program Manager Sustainability of Vesteda.

Managementof proceeds

The Treasurer of Vesteda will manage the net proceeds of green finance instruments issued under the Vesteda
Green Finance Framework on a portfolio basis. As long as the green finance instruments are outstanding, it is
intended to exclusively allocate an amount equivalent to net proceeds of these instruments to a portfolio of
Eligible Assets which meet the eligibility criteria and evaluation and selection process set out in the Vesteda
Green Finance Framework.

If an Eligible Asset is divested or does no longer meet the definition of Eligible Assets as outlined in the Vesteda
Green Finance Framework, Vesteda will remove this asset fromthe portfolio and will strive to replace it with
another Eligible Asset as soon as reasonably practicable. Vesteda aims to ensure that the total value of issued
green finance instruments does notexceed the value of'its portfolio of Eligible Assets.

Pending the allocation of thenet proceeds ofissued green finance instruments to the portfolio of Eligible Assets,
orin case insufficient Eligible Assets are available, Vestedacommits to manage the unallocated proceeds in Iine
with its treasury criteria.
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The allocation ofthe netproceeds ofissued green finance ins truments to the portfolio of Eligible A ssets will be
reviewed and approved by Vesteda’s Risk Committee on at least an annual basis, until full allocation ofthe net
proceeds ofissued green finance instruments.

Eligibility Criteria

¥ Existing buildings v Existing buildings which v Permitted before and

with at least an have realised a reduction constructed after 1=t Jan
Energy in primary energy 2021: energy performance
Performance demand (PED) of = 30% coefficient of = 0.4
Certificate (EPC) and achieved an EPC v" Permitted and constructed
label = “A” label of at least “C” after 1=t Jan 2021: PED is =

10% below the Dutch NZEB
requirements

Reporting

On at least an annual basis and until full allocation, Vesteda will prepare a report to update investors on the
allocation ofthe net proceeds ofissued green finance instruments.

On an annual basis, Vestedawill report to investors on the impact oftheir investments froma sustainability/non-
financial perspective. W here feasible, this report will provide information regarding:

*  Estimated energy savings (in MWh/GWh and/or GJ/TJ) through the portfolio of energy efficient
residential buildings in comparison with a representative average Dutch residential portfolio and the
accompanying greenhouse gas emissionavoidance (in tonnes of CO2 equivalent).

*  Estimated energy savings (in MWh/GWh and/or GJ/TJ) through the portfolio of refurbished residential
buildings and theaccompanying greenhouse gas emission avoidance (in tonnes of CO2 equivalent).

*  Total energy savings (in MWh/GWh and/or GJ/TJ) and the accompanying greenhouse gas emission
avoidance (in tonnes of CO2 equivalent).

*  Examples or case studies of Eligible Assets.

See “General Information” for further details about where to obtain such information, the Vesteda Green
Finance Framework and the Second Party Opinion.

Externalreview

Vesteda has commissioned Sustainalytics B.V. (Sustainalytics) to provide a Second Party Opinion for the
Vesteda Green Finance Framework. Sustainalytics has reviewed the Vesteda Green Finance Framework as
published at the date ofthis Base Prospectus and issued a Second Party Opinion confirming the alignment of
the framework with both the Green Bond Principles (2021) and the Green Loan Principles (2021). Vesteda
intends to commission Sustainalytics, or another second party opinion provider, to provide a Second Party
Opinion forany Vesteda Green Finance Framework that applies after the date ofthis Base Prospectus.

Vesteda will appointan independentverifier to provide a post-issuance review addressing the allocation ofthe
net proceeds ofissued green finance instruments on an annual basis until full allocation, orin case of
significant changes in the allocation of proceeds.
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VESTEDA GROUP AND THE FUND — CORPORATE PROFILE AND BUSINESS
Fund Profile
Introduction

Vesteda is an entrepreneurial and service-oriented institutional residential investor with a sizeable and varied
portfolio ofapproximately 27,718 residential units in the Netherlands as at 30 June 2022. Vesteda is internally
managed, cost-efficientand has in-house property management for its portfolio.

For institutional investors

Units in the Fund are not listed on any stock exchange. The Fund's participants principally comprise financial
institutions, including pension funds, banks and insurance companies. At 30 June 2022, a totalof 19 different
entities participated in the Fund. The Fund offers participants access to the Dutch housing market, in accordance
with the three key principles: limited risk, stable distributions to participants and a sustainable investment.

Key characteristics:
Vesteda

e Established in 1998 as Vesteda Woningen (Vesteda Residential Fund) as a spin-off of the residential
portfolio of Dutch pension fund ABP

e Single fund manager

e Open-endcore residential real estate fund

e Broad institutional investor base with a long-termhorizon

e Conservative risk profile

e Limited use ofleverage(target<30%)

e Activeinvestorrelations policy

e Internally managed: no management fee structures and carried interest arrangements
e In-house property managementsince 2003

e Governance in accordance with best practice guidelines, including INREV, with the emphasis on
transparency and alignmentofinterests

o AIFMD (Alternative Investment Fund Managers Directive) Licence obtained in 2014
e Transparent fortaxpurposes (fund forthe joint accountofparticipants; FGR fund structure)

e GRESB (the ESG Benchmark for Real Assets) score of five out of five stars and third ranking i the
peer group of9.

e Diversified portfolio consisting of approximately 500 residential complexes in economically strong
regions

e Allin the Netherlands, allin residential and related real estate

e Focus on the mid-rental segment: monthly rents of between €763 and approximately €1,200
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e Vesteda offers sustainable housing and operates in a socially responsible manner
Targets
e Tenant satisfaction: Outperformthe Customeyes benchmark.
e  ESG performance: 99% green energy labels (A, B, or C) by 2024

¢ Financial Performance: Outperformthe three-year MSCI IPD Netherlands Residential Benchmark

Legal structure
Vesteda has thelegal structureshownbelow, as set out in the Fund Terms and Conditions.

Structure of the Fund

StAK Vesteda %

Vesteda Vesteda Vesteda Vested
Finance Project Investment e_s & q
B.V. Development Management g Residential

B.V. B.\. Fund (FGR)
(Manager)

| Custodian
Vesteda Fund | BV.

Vesteda

Services . .
sv. | Contractual relationship

—— Ownership
------- Economic entitlement

The Issueracts as financingcompany ofthe Fund and the principal activity ofthe Issueris the provision ofloans to
entities of the Fund (including the Guarantor), which the Issuer finances with funds acquired from capital markets
transactions and bank loans.

Interdependency

The Issueracts as financing company ofthe Fundand the principal activity ofthe Issueris the provision ofloans to
entities of the Fund (including the Guarantor), which the Issuer finances with funds acquired from capital markets
transactions and bank loans.

The assets of the Issuer mainly consist of receivables owed by entities within the Vesteda Group. The ongoing
business activities ofthe Issuer therefor depend on the ability ofthe Guarantorand other companies ofthe Fund to
fulfil theirpayment obligations vis-a-vis the Issuer or the obligationto assume losses.

Vesteda Residential Fund
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The Fund is a mutual fund forthe joint account ofthe participants. Investors may participatein the Fund by taking
an interest in the Fund. The Fund s transparent for tax purposes. Forthis reason, participants can participate in the
Fund via an entity with its own legal and tax structure. Participants always join or exit the fund through the fund
manager, Vesteda Investment Management B.V. (Fund Manager), in accordance with the Fund Terms and
Conditions. The rights and obligations of the Fund Manager, the supervisory committee of the Fund and the
participants are set out in the Fund Terms and Conditions.

StAK Vesteda

Participants’rights and obligations in respect ofthe Fund Manager, Vesteda Project Development B.V. and Vesteda
Finance B.V, are exercised through Stichting A dminis tratickantoor Vesteda (StAK Ves teda). Participants are granted
a power of attorney to attend and exercise voting rights in the general meeting of shareholders of these three
companies by StAK Vesteda at theirrequest.

Vesteda Inves tment Management B.V. (the Fund Manager)

The Fund Terms and Conditions instructthe Fund Manager to manage the Fund under the specified conditions. The
Fund Manager is responsible for day-to-day operations and implementation of the strategy of the Fund. The managing
board and the staffofthe Fundare employed by the Fund Manager.

Vesteda Finance B.V., Vesteda Project Development B.V. and Vesteda Services B.V.

Vesteda Finance B.V. undertakes Vesteda’s unsecured financing activities on behalf of the Fund. Vesteda Project
DevelopmentB.V. is responsible for development projects in the committed pipeline and certain selected acquis ition
projects. Vesteda Services B.V. will in the future act as an intra-group service provider.

Custodian VestedaFund I B.V.

Custodian Vesteda Fund I B.V. is the legal owner of the properties of the Fund, while the Fund is the beneficial
owner. Custodian Vesteda FundI B.V. acts in accordance with all instructions regarding the Fund’s assets given by
the Fund Manager, and shallbe entitled to acquire, dispose, transfer or otherwise deal with any Fund assets on the
instruction ofthe Fund Manager.

Foundation DRF 1

Foundation DRF I (Foundation Dutch Residential Fund 1) is the depositary receipt holder of the shares to Vesteda
Investment Management B.V,, Vesteda Project Development B.V. and Vesteda Finance B.V, issued by Stichting
Administratiekantoor Vesteda. Foundation DRF I also holds allthe shares in Custodian Vesteda Fund I B.V.

Strategy and long-term objectives

Strategicandportfolio objectives

Vesteda’s mission and vision are translated into strategic and portfolio objectives.
Strategic objectives

Tenants: Provide middle-income tenants with good-quality, sustainable and affordable housing in urban areas. The
aim is for themto rate Vesteda as the best landlordin the Netherlands

e addvalue for Vesteda’s tenants

e clearand consistent communication to tenants
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e provide affordable homes in the mid-priced rental segment for middle-income households

Participants: Provide long-term investors with an attractiverisk-returnprofile in a pure-play Dutch core residential
property fund

e provideits participants with good returns, transparency and service

e continuously improvethe dialogue with all participants and potential new participants
e providestable IRR

e GRESB 5 starrating

Portfolio: Improve the quality and sustainability of Vesteda’s portfolio, offer value-for-money homes to Vesteda’s
tenants, ensuring satisfied tenants, stablerental income growthand MSCI outperformance

e continuous focus on the quality and structure of Vesteda’s portfolio which is the basis for outperformance
and stable rental income growth

e identify opportunities for targeted investments atasset level to optimise the productand the Fund’s offering
to ensure future growth potential and added quality

e targetingan annual rental income growth 0£2.5-3.0% (including inflation)

e with regards tothe sustainability ofthe Portfolio, a focus on climate mitigation and adaptation by constantly
looking for the latest innovations, but only apply them when they have demonstrated sufficient proof of
added value

Organisation & staff: Being a serviceoriented organisation, supported by smart technology, operated at attractive
cost levels and regarded as an employer of choice, and.:

e tobecome a high-performanceorganisation

e to have an IT system, with more integrated processes, that will help Vesteda improving its efficiency and
collaboration

Funding: Provide a robustandwell-diversified, flexible, and green funding structure with low leverage and low cost
of largely fixed-rate debt

e to have a well-diversified fully unsecured funding structure, consisting of a combination of bank debt,
private placements, public bonds and Euro Commercial Paper

e to furtherimprove Vesteda’s funding profile by furtheraligning Vesteda’s funding structure with Vesteda’s
ESG strategy

Update half year 2022

New housing regulations

The Dutch government published its affordable housing plan on 19 May 2022. The plan is in line with earlier
announcements and conversations that Vesteda has had with the Ministry and aims at lower rents for lower inconme
households in social housing, rent protection for mid-rental contracts, accelerating the sustainability of homes, the
repeal of the landlord levy, and an additional increase in the trans fer tax rate for investors to 10.4%, from 8%. The
Dutch governmentis planningto extend the WWS points system, capping the maximum rent, also for the mid-rental
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segment. Vesteda is actively involved in the affordability debate, together with the IVBN, the association of
institutional property investors in the Netherlands, addressing the impactofadditional regulation on the current rental
market and the slowdown ofnew housing construction. Vestedabelieves thatthe main solutionto solve the housing
shortage is to build more homes. Institutional investors such as Vestedahavethe capital to support this goal. While
Vesteda is awaiting more details about the final plans and legislation, Vesteda will continue with its strategy of
investing in affordable and sustainable homes.

Operational highlights

The occupancy rate was stable in H1 2022 and stood at 98.6% as of 30 June 2022. Tenant turnover decreased to a
more normalised level. In total 219 homes were added to the investment portfolio from the acquisition pipeline.
Vesteda signed four turn key building contracts forin total 431 residential units and Vestedasold 71 units. Vesteda’s
sustainability investments continued, increasing the share of green energy labels by 30 basis points to 92.9%. And
finally, Vesteda hired a new HR Director, Renée Verhulst, who started 1 May 2022.

Financial Performance

Realised result before taxwas €101 million in H1 2022, compared with €97 million in HI 2021, mainly driven by
higher gross rental income which was partly offset by higher property operating expenses and higher interest
expenses. The realised return as a percentage of time-weighted average equity decreased to 1.3% in H1 2022, from
1.5% in H1 2021. Continued strong market fundamentals and housing shortages also resulted in strong revaluations
of'the portfolio. As aresult, the totalreturn on time-weighted average equity was 8.4% in H1 2022, compared with
5.8% in H1 2021.

Outlook

Vesteda expects its operational performance to remain solid, driven by a high demand for its mid-rental homes.
Vesteda expects additional regulation, which will also impact the mid-rental segment. The exact impact depends on
the final plans ofthe Ministry, which is stillunder investigation and being discussed by stakeholders, including the
IVBN. Vesteda expects more information laterthis year, after which the legislative process will start, which should
lead to approvalin parliament. Vesteda will continueits active dialogue with the Ministry and Vesteda will continue
to highlight therole Vesteda has in responsibly investing pension savings and insurance premiums in affordable and
sustainable housing. Continued high inflationrates will keep the pressure on the affordability ofhousing, butako on
Vesteda’s gross-net ratio and it will slow down construction and renovation projects.

81



Portfolio overview

Portfolio overview (as per 30 June 2022, unless otherwise stated)

Number of Investment Occupancy rate Gross
residential units portfol rental income

(incl. IFRS 16) FY 2021

27,718 €10.1 bin 98.6% M €347 min

Portfolio by type Portfolio by Portfolio by region'  Portfolio by energy
of residential unit rental segment (weight in value) label (weight in
(weight in value) (weight in value) units)

1% 1% 3%
8% %

B Single-family homes B High B Primary B ABC

B Multi-family homes H Mid B Secondary mD
M Regulated mid m Other m EFG
B Regulated

! Primary regions are areas that ofer the highest market potential for the non-regulated (liberalised) rental sector. These areas are marked by high
market potential and low market risks. Secondary regions score lower on a number of fronts but do have a positive economic and demographic
outlook
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Portfolio distribution (as per 30 June 2022)

€ million % of total portfolio

1 Armsterdam 2,109 21%
2 Rotterdam 752 8%
3 Utrecht 445 4%
4 Almere 437 4%
5 Diemen 341 3%
6 Maastricht 314 3%
7 Eindhoven 265 3%
8 Amersfoort 250 3%
9 Tilburg 244 2%
10 Amstelveen 228 2%

B Primary regions
B Secondary regions
Other
® Top 10 region by portfolio value

30 June 2021 31 December 2021

Number of residential units 27,791 27,570
- multi-family 15,353 15,400 15,180
- single-family 12,365 12,391 12,390
Number of units inflow 219 399 419
Number of units outflow 71 90 331
- individual unit sales 71 90 169
- portfolio sales - -

- residential building sales - - 162
Occupancy rate (% of units) 98.6 97.5 8.8

Investmentportfolio

In H1 2022, a totalof219 homes were added to the investment portfolio from the acquisition pipeline. It concems
two projects, of which one partial delivery. Therental levels ofthehomes added aremostly in the mid-rental segment.
A totalof71 homes were sold fromthe investmentportfolio. On balance, the investment portfolio increased by 148
residentialunits t027,718.

Changes in units

Number of residential units at start of year 27,570
Inflow from pipeline 219
Outflow (71)
NMumber of residential units vltimo H1 2022 27,718
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Changes in value

Value investment portfolio at start of year 9,540
Inflow from pipeline &9
Capex 28
Qutflow 22)
Revaluation 528
Leasehold and other rights of use (IFRS 16) 2
Value investment portfolio ultimo H1 2022 10,145

New-build additions to the investment portfolio in H12022

Residential building Location Number Type Rental Quarter of
of units segment completion/
delivery
Westerwal Groningen 171 Multi-family Primary Mid a1l
Goudshof (phase 1) Gouda 48  Multi-family Primary Mid Q2
Total inflow 219

In HI 2022, Vesteda added four projects to its committed pipeline for in total 431 new homes in Amsterdam
Amersfoort, Rotterdamand Almere.

Atthe end of HI 2022, the acquisition pipeline comprised a totalof 1,616 homes. All projects fit in perfectly with
Vesteda's portfolio in terms ofregion, rental segment and energy label.

Composition of the pipeline at 30 June 2022

Residential building Location Number Rental segment Expected
of units completion

Goudshef (phase 2) Gouda 24 Multi-family Primary Mid 2022
The Ox Amsterdam 168 Multi-family Primary Reg Mid/Mid 2023
Regent Il Den Haag 98 Multi-family Primary Mid 2023
Waterburcht Helmond 70 Multi-family Primary Mid 2023
Grote Beer Rotterdam 193 Multi-family Primary Reg Mid 2023
Frank is een Binck Den Haag 205 Multi-family Primary Reg/Reg Mid/Mid 2024
De Wewverij Enschede 109 Multi-family Primary Mid 2024
Imagine Rotterdam 133 Multi-family Primary Mid 2024
Singelblok Amsterdam 185 Multi-family Primary Mid 2025
Typisch Tuinstad Amsterdam 120 Multi-family Primary Reg/Mid 2024
Podium Amersfoort 68 Multi-family Primary Reg/Reg Mid/Mid 2024
De Kuil Rotterdam 76 Multi-family Primary Reg Mid/Mid 2024
Mew Brooklyn Almere 167 Single & Multi-family  Primary Mid 2024
Total committed pipeline 1,616
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Energy label development 2015-2025
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Performance

Rental income

The total theoretical rent at halfyear 2022 amountedto €181 million, an increase of €3 million compared with half
year 2021. The increase was primarily driven by the inflow of new-build homes in the investment portfolio,
indexation and an increase in contractrents fornew tenants as a result ofthe rise in markets rents.

Market rent and theoretical rent

€ million HY 2022 2021 2020 2019 2018 2017
Market rent 198 385 364 337 350 264
Theoretical rent 181 362 351 330 332 260

The average monthly rent(residential only) increased by 2.4% due to the like-for-like growth of Vesteda’s standing
portfolio and the inflow and outflow (portfolio composition changes) in 2021.

Average monthly rent per unit

(€, year-end) ﬂ 2020 2019 2018 2017

Average monthly rent 1,042 1,016 986 945 910
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Occupancy (%, year-end) and tenant turnover (%)

B Occupancy (%)

== Tenant turnover (%)

2017 2018 2019 2020 2021

Rental Income

The gross rental income of the portfolio increased last half year compared to half year 2021. Net rental inconme
amounted to €132 million in half year2022, an increase of€6 million compared to halfyear2021. As a result, the

gross/netratio was 26.1%, broadly in line with the comparable period.

Rental income

£ million unless otherwise stated HY 2022 2021 2020 2019 2018 2017
Gross rental income 178 347 335 329 281 247
Net rental income 132 260 251 252 210 184
Gross/net ratio (%) 26.1 25.4 24.9 23.4 25.1 25.6
Marketvalue

The table below shows the market value developmentoftheinvestment portfolio. The valueincreased to €9.5 billion
as atyear-end 31 December2021 (including IFRS 16). This is 16.2% higherthan at year-end 2020, driven by high
revaluations of the residential portfolio due to strong market conditions and the inflow of six new residential
buildings. Despite COVID-19 uncertainties, the market values ofthe residential portfolio kept onrising, in line with
the increase of vacant possession values. The expected effects ofthe increased Real Estate Transfer Tax(RETT) did
not occur, andthe residential investment market remained an attractive investment. This strong market development
was noticeable across the whole portfolio.

Changes in market value in 2021 (€ million)

1,205 (10)
v
149 82 (99)
— —
8,213 — a - a
.
Valve at the Inflaw Capex Qutflaw Revaluation IFRS16 - Right of Value ot the
start of the vear use land laases end of the year®

* excluding head office of Vesteda in Amsterdam (De Boel)
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Revaluation in 2021

140
L ]
72
® o
31% 52
23%
25
0% ° oo
5
e 2%

= 0% 0-5% 5% - 10% 10% - 15% 15% - 20% 20% - 25% =25%

@ Number of complexes
M Weight of the partfolio (%)

Average valueper residential unit

The average value per residential unit in the portfolio had increased by 16.3% to €340 thousand at year-end 2021.
This increasewas largely driven by the strong revaluation and inflow ofresidential units in primary regions.

Average market value per unit

(€ thousand, year-end) ﬂ 2020 2019 2018 2017

Average value per residential unit 340 292 278 244, 213

Gross initial yield

The gross initial yield ontheportfolio, defined as thetheoretical rent at year-end divided by the value of the portfolio
at year-end (excluding IFRS 16), changed significantly from 4.4% in 2020 to 3.8% in 2021. The strong market
resulted in a drop, with several investment transactions thatunderwrite this development. The development of vacant

possession values was an importantdriver. The ratio between market values and vacant possession values remained
broadly in line.

Property opex (gross-net) in % incl. landlord levy

B T

20
26
» 257 25.6 259 254
233
22
18
%
10
2017 2018 2019 2020 2021 HY 2022

B Gross- net
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Number of FTEs/Emponees

238
205 - 217209 217219 219218
176175I 188183I I 189I I I I I I I
2017 2018 2019 2020 2021 HY 2022

B Number of FTEs (year-end) B Number of FTEs (annual average*)

B Number of employees (year-end) *Average of 12x month-end balances

Management Expenses

35

T 30 32
N

2017 2018 2019 2020 2021 HY2022

. Expenses (€ million)
m—TER (bps of GAV)

Participants

Number ofissued participations

The totalnumber ofissued participation rights remained unchanged in 2021 and until 30 June 2022 at 35,897,595.

List of institutional investors (participants)
At 30 June 2022, Vesteda’s participantbase consisted ofthe following institutional investors (in alphabetical order):
e Allianz Benelux
e APG Strategic Real Estate Pool

e AZlJupiter10
e Deutsche Annington A cquisition Holding GmbH
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e  Fuler Hermes
e Nationale-Nederlanden Levensverzekering Maatschappij
e Non-disclosed Asian institutional investor
e PGGM Private Real Estate Fund
e REI Diaphane Fund (usedto be Bouwfonds Nationale Nederlanden)
e Stichting Bedrijfstakpensioenfonds voor de Media PNO
e Stichting Pensioenfonds ABP
e Stichting Pensioenfonds Delta Lloyd
e Stichting Pensioenfonds ING
e Stichting Pensioenfonds PGB
e Stichting Pensioenfonds Rail & Openbaar Vervoer
e Stichting Pensioenfonds voor Fysiotherapeuten
e Stichting Pensioenfonds Xerox
e Stichting TKPI European Real Estate Fund
e VCRF Holding
Organisation and staff
Organisational structure

Organisational structure

Treasury

Firsance &
Contral

Vesteda is an internally managed fund with in-house property management.

Legal f
Complionce

Internal audit

Vesteda’s organisational structure consists of the Portfolio Strategy, Acquisitions and Operations departments and
several staff departments and functions. The Acquisitions departments is led by Pieter Knau ff (CIO), the Operations
departmentis led by Astrid Schliiter (COQO) and the HR department is led by Renée Verhulst (Director HR), (together
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with the Management Board, the Management Team). The Portfolio Strategy department is led by the Head of
Portfolio Strategy, Una Buning, who reports to the CEO. Vesteda’s statutory board remains unchanged and consists
of Gertjan van der Baan (CEQ) and Frits Vervoort (CFO).

Vesteda’s Portfolio Strategy department is responsible for the desired portfolio development, monitoring and
continuous optimisation ofthe quality and value growth of Vesteda’s portfolio. Vesteda’s Acquisitions department is
responsible for the execution of the portfolio strategy through the purchase and sale of residential complexes and
portfolios. Vesteda’s Operations department is responsible for the quality of Vesteda’s services, the maintenance of
its portfolio, individual unit sales and technical and operational as set management.

Workforce
At30 June 2022, Vesteda employed 219 FTEs, compared with the number of217 FTEs at yearend 2021.

In 30 June 2022, Vesteda's Supervisory Committee consisted of five members: three male and two female. Vesteda
recognises the importance of an equal distribution of male and female members of its Management Board and
Supervisory Committee, taking into account that the candidate’s qualification and suitability for the function are
always the leading principle.

Bonuses

The variable bonus scheme has a collective component that includes criteria such as the realised operational result,
GRESB score, tenant satis faction score and increase in gross rental income. It also includes an individual component
and in some cases ateamcomponent. Variable remuneration is only paid, in full or in part, if the targets are met. In
2021, 3 out of4 targets were met.

Works council

During the year, the Works Council and the Management Board met on a regular scheduled basis. These meetings
were constructiveand subjects included but were not limited to employee communications during COVID-19, HPO,
Vesteda Vitaal, the ERP systemand funding and thehome working policy.

Funding

Vesteda’s financing strategy is based on funding targets:

1. Leverage of<30%.

2. Total fixed-rate and hedged floating rate exposure of>70%.

3. Weighted average maturity of>fouryears.

4. Diversified fundingprofile, with at least three funding sources.

5. Sufficient liquidity headroom to refinance short-term debt (including maturing bonds and private

placements), finance committed pipeline, and to accommodate redemption requests (Redemption
Available Cash)accordingto the terms and conditions.

6. Maturity calendar with <35% maturing in a single year.
7. Asset encumbrance of<15%.
At 30 June 2022, Vesteda met all its funding targets.

Vesteda’s average weighted maturity of debt was 5.15 years, above its long-termminimum target of four years. The
average total debt interest rate was 1.9% at 30 June 2022. The loan-to-value ratio stood at 20.3% at 30 June 2022,
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compared with 20.8% at year-end 2021.

Vesteda's main financial covenants, as part ofits financing agreements, are a maximum loan-to-value ratio of'50%
and a minimum interest cover ratio of 2.0. Vesteda comfortably met all the financial covenants of its financing
arrangements at 30 June 2022.

Vesteda’s funding targets contributeto its robust, well-diversified and flexible funding structure. Within this funding
structure, Vesteda is always looking to further optimise its average cost of debt by making use of different funding
instruments at different maturities.

Instrument maturity overview Q2 2022 (€ million)

Committed debt instrument Size Drown  Weight Maturity -

Bond 2.50% 300 300 14.3% 2022 0.3yr
Bond 2.00% 500 500 23.8% 2026 &0yr
Green Bond 1.50% 200 500 23.8% 2027 L.9yr
Green Bond 0.75% 200 500 23.8% 2031 9.3 yr
EMTHM FP 1.93% 35 35 17% 2027 5.5yr
EMTHM PP 2.50% &5 &5 3.0% 2032 105y
Pricoa USPP 1.8% 100 100 4.8% 2026 &.5yr
AlG Private Plocement 1.03% 30 20 24% 2030 8.5y
MNYL Private Plocement 1.38% 50 30 24% 2035 B5yr
Syndicated RFA 700 0 0.0% 2025 29yr
EIB Facility’ 150 O 0.0% 2030 100y
Total 2,950 2100

TEIB facility of €150 million is fully assigned to committed projects.

Uncommitted Debt instrument Size Drawn Woeight
SMBC Uncommitted Facility 200 a.0 0.0%
Euro Commercial Paper 1,000 2.0 0.0%

Total 1,200 0.0
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Weighted average maturity and costofdebt

B 6,0%
. 59 ] 5,5
4,6 4.8 49 4,0%
4
2,79 2,0%
2 2,1% 2,0% 1,9 1,83 B0%
0 0,0%
2017 2018 2019 2020 2021 Hy 2022
I WAN]  e—Cos of Debt
EMTN Programme Covenants 2017A 2018A 2019A 20204 2021A HY 2022
Consolidated EBITDA to Total Interest = 1.8:1 5.6% 6.9x 6.9x 6.7x 7.0x 7.0x
Consolidated Loan to Value Ratio = 50% 23.9% 23.7% 22.9% 23.1% 20.8% 20.3%
(Leverage)
0% 0% 0% 0% 0% 0%

Encumbrance of Group Assets < 30%
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MANAGEMENT OF THE FUND

Members of the managing board of the Fund

As at the date ofthis Base Prospectus, the managing board ofthe Fund consists of Mr. Gertjan van der Baan as Chief
Executive Officer (CEO) and Mr. Frits Vervoort as Chief Financial Officer (CFO).

G.S. (Gertjan) vander Baan (1968)
CEO, Dutch.

Chairman of the managing board since 1 January 2014. Third term of office ends in December 2025. As Chief
Executive Officer, Gertjan van der Baan is responsible for Portfolio Strategy, Acquisitions, HR Management,
Investor Relations and Corporate Sustainability, Social Responsibility, and Internal Audit.

Frits Vervoort (1962)
CFO, Dutch.

Memberofthe managingboardsince 1 November 2016. Second termofoffice ends in October 2024. As CFO ofthe
Fund, Frits Vervoort’s responsibilities include accounting, control & reporting, risk, legal/compliance, operations, IT
and treasury.

Members of the supervisory committee of the Fund

As atthe date ofthis Base Prospectus, the supervisory committee ofthe Fund consists ofthe persons as listed below.
The supervisory committee of Fundis responsible for the supervision ofthe management ofthe Fund.

Jaap Blokhuis (1958)

Chairman

Areas of expertise: management, finance, investments, compliance, risk management.

Hans Copier (1957)

Areas of expertise: management, risk management and audit, compliance, personnel and organisation.
Seada van den Herik (1972)

Areas of expertise: personnel and organisation, finance, risk management.

Theo Eysink (1966)

Areas of expertise: risk management and audit, finance, compliance.

Eva Klein Schiphorst(1964)

Areas of expertise: real estate, energy transition, organisational development and project management.
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FINANCIAL INFORMATION OFTHE FUND

The financial information in this section has been derived from the audited financial statements 2021 of the Fund
and fromthe unaudited halfyearreport 2022, both are incorporated by reference, other than the information included
under the paragraphs “Key figures” and “Vesteda’s performance on main KPIs” below, which information has been
derived from the unaudited management reports of the Fund. For more information, please see the audited
consolidated annual financial statements for the financial year ended 2020 and 2021, and the unaudited half year

report 2022 of the Fund, as incorporated by reference herein.

Key figures

(€ million) m H12021 FY 2021

Theoretical rent 181 178 350

Loss of rent (3) @ (13)

Gross rental income 178 170 347

Property operating expenses (£6) (44) (87)

Net rental income 132 126 260

Result on property sales 5 [ 146

Management expenses (14) (13) (25)

Interest expenses (including amortization of financing costs) (22) (20) (39)

Realised result before tax 101 97 212

Unrealised result 556 266 1,233

Result before tax 657 363 1,445

Tax 0 0 (1)

Result after tax 657 363 1,444

Other comprehensive income & 0 1

Total comprehensive result 659 363 1,445

Key ratios

HY 2022 HY 2021 FY2021

Gross/net ratio 26.1% 26.2% 25.4%

Realised return 1.3x 1.5% 3.2%

Loan to Value 1.3% 22.9% 20.8%

Interest Cover Ratio 7.0x 6.7x 7.0x

Cost of Debt 1.8% 1.9% 1.8%

Net Debt/EBITDA 9.0x 8.6x 9.0x

Gross rental income
(€ million) m H12021 FY 2021
Thearetical rent 181 178 360
Loss of rent (3 ) (13)
Gross rental income 178 170 347

The theoretical gross rent amounted to €181 million in H1 2022, an increase of €3 million compared to H1 2021.
This increase was primarily driven by the inflow ofnew-build homes in the investment portfolio, indexation and an

increase in contractrents fornewtenants as aresult ofthe rise in market rents.

The loss ofrent was 2.0% in H1 2022, which was lower than the 4.5% in the same period oflast year, primarily due
to reduced vacancy in the higher rental segment. Gross rental income amounted to €178 million in H1 2022,

compared with €170 million in H1 2021.
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Net rental income

Property operating expenses were €46 million in H1 2022, an increase of €2 million compared with H1 2021, mainly
causedby higherplanned maintenance costs.

Operating costs as a percentage of gross rental income, the so-called gross/netratio, was 26.1in H1 2022, compared
with 23.7% in the same period oflast year.

Net rentalincome amountedto €132 million in H1 2022 an increase of €6 million compared with H1 2021.
Resulton property sales

In total 71 homes were sold from the investment portfolio in H1 2022, compared with 90 homes sold in H1 2021.
The result on property sales was in total €5 million in H1 2022, compared with €4 million in H1 2021, driven by
highersales prices.

Management expenses
Managementexpenses amountedto €14 million in H1 2022, compared with €13 million in HI 2021.
Interestexpenses

Interest expenses were €22 million in H1 2022, an increase of €2 million compared with H1 2021, mainly dueto a
higheramountofdebtcapital. The average interestrate stoodat 1.8% at the end of H1 2022, compared with 1.9% at
the end of HI 2021.

Interest expenses and EBITDA

(€ million) 12 months 12 months 12 months
prior to prior to prior to

30 June 2022 30 June 2021 31 December 2021

Interest expenses (excl. amortisation of financing costs) 39 38 37
Interest expenses (excl. amortisation of financing costs and IFRS 14) 34 34 32
EBITDA incl. result on property stales 259 236 253
EBITDA excl. result on property sales 242 227 237
Interest coverage ratio (ICR) 7.0 6.7 7.0

Realisedresult

Vestedarecorded a realised result of €101 million in H1 2022, an increase of€4 million compared with H1 2021.
Unrealisedresult

House prices continued torise in H1 2022 throughoutthe Netherlands. The value of Vesteda’s portfolio increased by
5.5% in H1 2022, compared with a rise of 3.1% in H1 2021. Vesteda recorded an unrealised result of €556 million
in H1 2022, compared with €266 million in H1 2021.

Total comprehensive result

Vestedarecorded a total comprehensiveresult of €659 million in H1 2022, compared with €363 million in H1 2021.
The totalreturn on time weighted average equity increased to 8.4%, comparedto 5.8% in H1 2021, driven by higher
revaluations.
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Balance sheet

As aresult ofthe positiverevaluation, Vesteda’s balance sheet total increased to €10,412 million at 30 June 2022,
from €9,860 million at year-end 2021. The leverage ratio excluding IFRS 16 was 20.2% at the end ofH1 2022
(year-end 2021:20.5%)

Statement of financial position

(€ million) 30 June 2022 30 June 2021 31 December 2021
Total assets 10,412 8,743 9,860
Equity 8,094 6,549 7,553
Debt capital 2,072 1,957 1,991
Leverage ratio (%, excluding IFRS 16) 20.2 22.8 205
Key highlights

* Revaluation in HY 2022 amounted to €556 million.

* In HY 2022 no new participationrights were issued, redeemed or withdrawn.

*  Vesteda maintained its credit rating from S&P, A - with “outlook stable”.

* In total€117 million was distributedto participants in HY 2022.
Distribution to participants

Policy: Approximately 60% of budgeted distribution is paid out in three instalments in the course ofthe year, each
time two weeks after quarter end. The remaining approximately 40% will be paid out in two instalments afterthe

close ofthe financial year, one in January, shortly after fourth quarter end, and one aftertheadoptionofthe
distribution proposal in April.
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DESCRIPTION OF THE ISSUER

General

The Issuer is a financing company and has the legal form of a private company with limited liability (besloten
vennootschap met beperkte aansprakelijkheid). TheIssuer was incorporated under the laws ofthe Netherlands on 18
July 2012. The corporate seat of the Issuer is in Amsterdam, the Netherlands and its registered office is at De
Boelelaan 759, 1082 RS Amsterdam, the Netherlands with the following telephone number: +31 (0) 884561666. The
Issueris registered in the Commercial Register ofthe Chamber of Commerce under number 55723322.

Pursuant to article 3 of'its articles ofassociation, the corporate objects ofthe Issuerare:

a. to finance businesses and companies with which it forms a group, including the entities which act as
custodianofthe Fund, a fund forjoint account ofthe participants and to execute financial transactions on
behalfofthe group;

b. toborrow,to lend and to raise funds including the issuance ofbonds, promissory notes or other securities,
on evidence ofindebtedness as well as to enterinto agreements relating thereto;

c. toincorporate, to participate in any way whatsoever in, and to manage businesses and companies;

d. to grant guarantees, to bind the Issuerand to pledgeits assets forbusinesses and companies with which it
forms a group and forthird parties;

e. torenderadvice and services to businesses and companies;

f. toperformany and allactivities ofa financialnature,
and to do allthat is connected therewith ormay be conducivethereto, allto be interpreted in the broadest sense.
Issuedshare capital of the Issuer

Theissued capital ofthe Issueramounts to €18,000, divided into 1,800,000 registered shares with a nominal value
0f €0.01 each,issued on 18 July 2012, which are currently all held by Stichting Administratiekantoor Vesteda. The
issuedcapitalis fully issued and paid-up. TheIssuer does nothave authorised butunissued capital.

Business

Pursuant toits corporate purpose, the Issuer acts as financing company of the Fund, the principal activity ofthe Issuer
is to finance businesses and companies which are part ofthe Fund. Because ofits purely internal purpose, the Issuer
does not have any markets in which it competes and therefore, the Issuer cannot make a statement regarding its
competitive position in any markets.

Organisational s tructure

The Issuer is a wholly owned subsidiary of Stichting A dministratiekantoor Vesteda. The Issuer does not have any
subsidiaries ofits own.

Management, Corporate governance

The managementboard ofthe Issueris formed by Vesteda Investment ManagementB.V. (the Management Board)
and the management board ofthe latter comprises of Gertjan van der Baan (CEO) and Frits Vervoort (CFO). In this
capacity they, in effect, take board decisions at Issuer level. The corporate seat of the sole managing director is in
Amsterdam, the Netherlands and its registered office is at De Boelelaan 759, 1082 RS Amsterdam, the Netherlands
with the following telephone number: +31 (0) 884561666. Vestedalnvestment ManagementB.V. is registered in the
Commercial Register of the Chamber of Commerce under number 14071789. Please see “Organisation and staff’
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under “VESTEDA GROUP AND THE FUND— CORPORATE PROFILE AND BUSINESS”.

There are no potential conflicts of interest between any duties to the Issuer and their private interests and or other
duties ofthe members ofthe managingboard ofthe Issuer.

No specific rules apply to the Issuer under the Dutch corporate governance code, because the Dutch corporate
governance codeonly applies to companies whose shares are listed.

Legal and Arbitration Proceedings

There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which the Issuer is aware), during the previous twelve months which may have, or have had in the
recent past significant effects on the Issuer’s and/or Vesteda Group’s financial position or profitability.

Material Contracts

The Issuer has not entered in any material contract other than in the ordinary course of its business, which could
result in any Fund entity (including the Issuer) being under an obligation or entitlement thatis material to the ability
ofthe Issuer orthe Guarantor to meet their respective obligation to Noteholders in respectofthe Notes being issued.

Trend Information and Significant Changes

There has beenno materialadverse changein the prospects ofthe Issuersince 31 December 2021 and no significant

change in the financial performance or financial position of the Issuer or of the Vesteda Group since 31 December
2021.

Auditors

The auditor ofthe Issueris Deloitte Accountants B.V.
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DEED OF GUARANTEE

Thisisthe text ofthe Deed of Guarantee in respectofthe Notes, as supplemented, amended and restated on

22 December 2022.
THIS DEED OF GUARANTEE is made on 3 July 2014, as supplemented, amended and restated on 22
December 2022
BY
) CUSTODIAN VESTEDA FUND IB.V.(the Guarantor which expression shallincludeany further entity
accedingas a Guarantor in accordance with Clause 3 (Accession New Guarantor) of the Deed of Guarantee)
IN FAVOUR OF
?2) THE NOTEHOLDERS (as defined in the Base Prospectus described below) hereinafter also referred to
as the “Beneficiaries”.
WHEREAS
1.1 Vesteda Finance B.V. (the Issuer) and the Guarantor have established a Guaranteed Euro Medium Term

1.2

1.3

1.4

Note Programme (the Programme) for the issuance of notes (the Notes), originally in the amount of
€1,500,000,000, as most recently amended on 22 December 2022 in an amount of €2,500,000,000. In
connection with the Programme they have entered into a dealer agreement dated 22 December 2022 (the
Dealer Agreement) and an issue and paying agency agreement dated 22 December 2022 (the Agency
Agreement).

The Issuerhas made an applicationto Euronext AmsterdamN.V. (Euronext Amsterdam) for Notes issued
underthe Programme to be admitted to trading on Euronext Amsterdam. Notes may also be issued on the
basis that they will not be admitted to listing, trading and/or quotation by any competent authority, stock
exchange and/or quotation systemor that they will be admitted to listing, trading and/or quotation by such
other or further competent authorities, stock exchanges and/or quotation s ystems as may be agreed with the
Issuer.

In connection with the Programme, the Issuer and the Guarantor have prepared a Base Prospectus, originally
dated 3 July 2014, and as updated and supplemented from time to time, which has been approved by the
Netherlands Authority for the Financial Markets (Stichting Autoriteit Financiéle Markten) (the AFM),
which is the competent authority in the Netherlands under Regulation (EU) 2017/1129 (the Prospectus
Regulation).

The Guarantor has agreedto guarantee the paymentofall sums expressed to be payable fromtime to time
by the Issuerto Noteholders in respectofthe Notes.
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NOW THIS DEED OF GUARANTEE WITNESSES as follows:

L.

1.1

1.2

1.3

1.4

1.5

1.6

2.1

INTERPRETATION
Definitions

All terms and expressions which have defined meanings in the Base Prospectus, the Dealer A greement or
the Agency Agreement shallhave the same meanings in this Deed of Guarantee except where the context
requires otherwise orunless otherwise stated.

Clauses

Any referencein this Deed of Guarantee to a Clauseis, unless otherwise stated, to a clausehereof.

Other agreements

All references in this Deed of Guarantee to an agreement, instrument or other document (including the Base
Prospectus, the Dealer Agreement and the Agency A greement) shall be construed as a reference to that
agreement, instrumentor other document as the same may be amended, supplemented, restated, extended,
replaced ornovated fromtime to time. In addition, in the context ofany particular Tranche of Notes, each
reference in this Deed of Guarantee to the Base Prospectus shall be construed as a reference to the Base
Prospectus as supplemented and/oramended by the relevant Final Terms.

Legislation

Any reference in this Deed of Guarantee to any legislation (whether primary legislation or regulations or
othersubsidiary legislationmade pursuant to primary legislation) shallbe construed as a reference to such
legislation as the same may havebeen, or may from time to time be, amended orre-enacted.

Headings

Headings and sub-headings are for ease ofreference only and shallnot affect the construction ofthis Deed
of Guarantee.

Benefit of Deed of Guarantee

Any Notes issued under the Programme on or after the date ofthis Deed of Guarantee shall have the benefit
of this Deed of Guarantee but shall not have the benefit of any subsequent guarantee relating to the
Programme (unless expressly so provided in any such subsequent guarantee).

GUARANTEE AND INDEMNITY
Guarantee and indemnity

The Guarantor hereby irrevocably and unconditionally by way ofan independent guarantee (onafhankelijke
garantie):

2.1.1  guarantees to each Noteholder punctual performanceby the Issuer oftheIssuer's obligations under
the Notes;
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5.1

5.2

53

2.1.2  undertakes with each Noteholder that whenever the Issuer does not pay any amount when due
under or in connection with the Notes, it shall immediately on demand pay that Noteholder; and

2.1.3  agrees with each Noteholderthat ifany obligation guaranteed by it is orbecomes unenforceable,
invalid or illegal it will, as an independent and primary obligation, indemnify that Noteholder
immediately on demand against any cost, loss or liability it incurs as a result of the Issuer not
paying any amountwhich would, but for suchunenforceability, invalidity orillegality, have been
payable by it under the Conditions onthe date when it would have been due.

ACCESSION NEW GUARANTOR

The Issuerand the Guarantor may nominate any institution as a new Guarantor hereunder in respect of the

Programme, in which event, upon the accession of such institution by a deed of accession (a Deed of

Accession) in the terms or substantially in the terms set out in Schedule 1 (Form of Guarantor Deed of
Accession) hereto, such institution shall become a party hereto with all the authority, rights, powers, duties

and obligations ofa Guarantor as if originally named as a Guarantor hereunder.

COMPLIANCE WITH THE CONDITIONS

The Guarantor covenants in favour of each Beneficiary that it will duly perform and comply with the
obligations expressed to be undertaken by it in the Conditions, in respect of Notes issued and outstanding
as at the date hereof and in respect of Notes issued under the Programme and outstanding after the date
hereof.

PRESERVATION OF RIGHTS
Principal obligor

The obligations ofthe Guarantor hereunder shallbe deemed to be undertaken as principal obligor and not
merely as surety.

Continuing obligations

The obligations of the Guarantor herein contained shall constitute and be continuing obligations
notwithstanding any settlement ofaccount or other matter or thing whatsoever and shallnot be considered
satisfied by any intermediate payment or satisfaction of all or any of the Issuer's obligations under or in
respectofany Note and shall continuein full force and effect for so longas the Programme remains in effect
and thereafteruntilall sums due fromthe Issuerin respectofthe Notes have been paid, and all other actual
or contingentobligations ofthe Issuer thereunder or in respectthereofhave been satisfied, in full.

Obligations notdischarged

Neither the obligations of the Guarantor herein contained nor the rights, powers and remedies conferred
upon the Beneficiaries by this Deed of Guarantee or by law shall be discharged, impaired or otherwise
affected by:

53.1 Winding up: the winding up, dissolution, administration, re-organisation or moratorium of the
Issuerorany changein its status, function, control or ownership;
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5.5

5.6

532

533

534

5.3.5

Illegality:any ofthe obligations ofthe Issuerunderorin respect ofany Note being or becoming
illegal, invalid, unenforceable or ineffective in any respect;

Indulgence:time or other indulgence (including for the avoidance of doubt, any composition) being
granted oragreedto be granted tothe Issuerin respect ofany of’its obligations under or in respect
of any Note;

Amendment. any amendment, novation, supplement, extension, (whether of maturity or otherwise)
or restatement (in each case, however fundamental and of whatsoever nature) or replacement,
waiver orrelease of, any obligation ofthe Issuerunder or in respect ofany Note or any security or
other guarantee or indemnity in respect thereof including without limitation any change in the
purposes for which the proceeds ofthe issueofany Note are to be applied and any extension of or
any increaseofthe obligations ofthe Issuerin respectofany Note; or

Analogousevents:any otheract, event or omission which, but for this sub-clause, might operate to
discharge, impair or otherwise affect the obligations expressed to be assumed by the Guarantor
herein orany ofthe rights, powers or remedies conferred upon the Beneficiaries or any of themby
this Deed of Guarantee or by law.

Settlement conditional

Any settlementor discharge between the Guarantor and the Beneficiaries or any ofthemshall be conditional
upon no paymentto the Beneficiaries orany ofthemby the Issuer orany other person on the Issuer's behalf

being avoided or reduced by virtue of any laws relating to bankruptcy, insolvency, liquidation or similar
laws of general application for the time being in force and, in the event of any such payment being so
avoided orreduced, the Beneficiaries shall be entitled to recoverthe amount by which such paymentis so

avoided orreduced fromthe Guarantor subsequently as if such settlement or dischargehadnot occurred.

Exercise of Rights

No Beneficiary shallbe obliged before exercising any ofthe rights, powers orremedies conferred uponit
by this Deed of Guaranteeorby law:

5.5.1

552

553

Demand:to make any demand ofthe Issuer, save for the presentation oftherelevant Note;
Take action:to take any action or obtain judgmentin any court against the Issuer; or

Claimorproof:to make or file any claim or proofin a winding up or dissolution oftheIssuer,

and (save as aforesaid) the Guarantor hereby expressly waives presentment, demand, protest and notice of

dishonourin respectofany Note.

Deferral of Guarantor's rights

The Guarantoragrees that, so longas any sums are ormay be owed by the Issuerin respect ofany Note or
the Issueris underany otheractual or contingentobligation thereunder or in respect thereof, the Guarantor

102



5.7

8.1

8.2

will not exercise any rights which the Guarantor may at any time have by reasonofthe performance by the
Guarantor ofits obligations hereunder:

5.6.1  Indemnity:to be indemnified by the Issuer;

5.6.2  Contribution:to claimany contribution fromany other guarantor ofthe Issuer's obligations under
or inrespect ofany Note; or

5.6.3  Subrogation: to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of any Beneficiary against the Issuer in respect of amounts paid by the
Guarantorunderthis Deed of Guarantee or any security enjoyed in connection with any Note by
any Beneficiary.

Pari passu

The Guarantor undertakes that its obligations hereunder will at all times rank at least pari passu with all
other present and future unsecured obligations of the Guarantor, save for such obligations as may be
preferred by provisions oflaw that are both mandatory and of general application.

DEPOSIT OF DEED OF GUARANTEE

This Deed of Guarantee and any Deed of A ccession shall be deposited with and held by the Fiscal Agent
for so long as the Programme remains in effect and thereafter until all the obligations ofthe Issuer under or
in respectofthe Notes havebeendischarged in full. The Guarantor hereby acknowledges the right of every
Beneficiary to the production ofthis Deed of Guarantee.

STAMP DUTIES

The Guarantor shall pay all stamp, registration and other taxes and duties (including any interest and
penalties thereon or in connection therewith) which are payable upon or in connection with the execution
and delivery ofthis Deed of Guarantee, and shall indemnify each Beneficiary against any claim, demand,
action, liability, damages, cost, loss or expense (including, without limitation, legal fees and any applicable
value added tax) which it incurs as a result orarising out of or in relation to any failure to pay ordelay in
paying any ofthe same.

BENEFIT OF DEED OF GUARANTEE
Benefit

This Deed of Guarantee shall enure to the benefit of each Beneficiary and its (and any subsequent)
successors and assigns, each of which shall be entitled severally to enforce this Deed of Guarantee against
the Guarantor.

Offer and Acceptance

This Deed of Guarantee constitutes an irrevocable offer from the Guarantor in favour of the Noteholders
from time to time, and each Noteholders shallbe deemed to have accepted this irrevocable offer.
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10.

10.1

10.2

11.

Assignment

The Guarantor shall not be entitled to assign or transfer all or any of'its rights, benefits and obligations
hereunder. Each Beneficiary shall be entitled to assignall orany of’its rights and benefits hereunder.

PARTIAL INVALIDITY

If at any time any provision hereofis orbecomes illegal, invalid or unenforceable in any respect under the
laws of any jurisdiction, neither the legality, validity or enforceability of the remaining provisions hereof
northe legality, validity or enforceability of such provisionunder thelaws ofany other jurisdiction shall in
any way be affected orimpaired thereby.

NOTICES
Address for notices

All notices, demands and other communications to the Guarantor hereunder shall be made in writing (by
letter ore-mail) and shallbe sent tothe Guarantor at:

De Boelelaan 759
1082 RS Amsterdam
The Netherlands

Email: treasury@vesteda.com
Attention: Director

or to such other address or e-mail address or for the attention of such other person or department as the
Guarantor has notified to the relevant Noteholders in the manner prescribed for the giving of notices in
connection with the relevant Notes.

Effectiveness

Every notice, demand or other communication sent in accordance with Clause 9.1 (Address for notices)
shall be effective upon receipt by the Guarantor; provided that any such notice, demand or other
communication which would otherwisetake effectafter4.00 p.m. on any particular day shallnot take effect
until 10.00 a.m. on the immediately succeeding business day in the place ofthe Guarantor.

CURRENCY INDEMNITY

If any sumdue from the Guarantorunder this Deed of Guarantee orany order orjudgment given or made
in relation thereto has to be converted fromthe currency (thefirst currency) in which the same is payable
under this Deed of Guarantee or such order or judgment into another currency (the second currency) for
the purposeof(a) making or filing a claimor proofagainstthe Guarantor, (b) obtaining an order or judgment
in any court or othertribunal or (¢) enforcing any order or judgment given or made in relation to this Deed
of Guarantee, the Guarantor shall indemnify each Beneficiary on demand against any loss suffered as a
result of any discrepancy between (i) the rate of exchange used for such purpose to convert the sumin
question fromthe first currency into the second currency and (ii) the rate orrates of exchange at which such
Beneficiary may in the ordinary course of business purchase the first currency with the second cumrency
upon receipt of a sumpaid to it in satisfaction, in whole or in part, of any such order, judgment, claim or
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12.

12.1

12.2

12.3

13.

proof. This indemnity constitutes a separate and independent obligation from the other obligations under
this Deed of Guarantee and shall give rise to a separate and independent cause of action.

LAW AND JURISDICTION
Governing law

This Deed of Guarantee and any non-contractual obligations arising out of or in connection with it are
governed by the laws ofthe Netherlands.

Courts of the Netherlands

The courts ofthe Netherlands have exclusive jurisdiction tosettle any dispute (a Dis pute), arising out of or
in connection with this Deed of Guarantee (including a dispute relating to the existence, validity or
termination ofthis Deed of Guarantee or any non-contractual obligation arising outofor in connection with
this Deed of Guarantee) or the consequences ofits nullity.

Appropriate forum

The Guarantoragrees that the court of first instance (rechtbank) in Amsterdam, the Netherlands is the most
appropriate and convenient courts to settle any Dispute and, accordingly, that it will not argue to the
contrary.

MODIFICATION

The Agency Agreement contains provisions, including the convening meetings (including by way of
conference call orby use ofa videoconference platform) of Noteholders, relating to the modification of any
provisionofthis Deed of Guarantee. Any suchmodificationmay be madeby supplemental deed, as required
if sanctioned by an Extraordinary Resolution, and shallbe binding on all Beneficiaries.

IN WITNESS whereofthis Deed of Guarantee has been executed by the Guarantor and is intended to be andis
hereby delivered onthe date first before written.
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EXECUTED as adeed

by VESTEDA FINANCEB.V.
acting by
[name]

EXECUTED as adeed

by CUSTODIAN VESTEDA FUND I B.V.
acting by

[name]
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SCHEDULE 1
FORM OF GUARANTOR DEED OF ACCESSION

[New Guarantor]
[Address]

Dear Sirs, Madams,

Vesteda Finance B.V.

€2,500,000,000

Guaranteed Euro Medium Term Note Programme
Guaranteed by the Guarantor

We refer to our Guaranteed Euro Medium Term Note Programme (the Programme) for the issuance of notes, in
connection with which we have entered intoa deed of guarantee, as amended and restated on 22 December 2022 (the
Deed of Guarantee). All terms and expressions which have defined meanings in the Deed of Guarantee shall have
the same meanings in this letter except where the context requires otherwise or unless otherwise stated.

This is a Deed of Accessionas referred toin Clause 3 (Accession New Guarantor) ofthe Deed of Guarantee.

By the execution of this Deed of Accession, [New Guarantor] will have acceded as a Guarantor to the Deed of
Guarantee, acknowledging that [New Guarantor] will receive and will be subjectto all the authority, rights, powers,
duties and obligations ofa Guarantor as if originally named as a Guarantorin the Deed of Guarantee.

This Deed of Accessionwill be sentto the Fiscal Agent in accordance with Clause 6 (Deposit of Deed of Guarantee)
of'the Deed of Guarantee.

This Deed of Accession and any non-contractual obligations arising out of orin connection with it are governed by
Dutch law. The provisions of Clause 12 (Law and Jurisdiction) ofthe Deed of Guaranteeshall apply to this Deed of
Accessionas if set out herein in full.

Yours faithfully

Forand on behalfof
VESTEDA FINANCE B.V.

By:
Forand on behalfof

CUSTODIAN VESTEDA FUND I B.V.

By:
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CONFIRMATION

Pursuant to Clause 3 (Accession New Guarantor) ofthe Deed of Guarantee and this Deed of A ccession, we hereby
accede as a Guarantorunder the Deed of Guarantee as ofthe date hereof.

Forthe purposes of Clause 10.1 (Address for notices) of the Deed of Guarantee our communication details are as set
outbelow.

[NEW GUARANTOR]

By:

Date:

Address: [ ]

Fax: + [number]
Attention: [name or department]

[copies to:
(1) all existing Guarantor[s] ofthe Programme;

(i) the existing Fiscal Agent.]
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DESCRIPTION OF THE GUARANTOR

General

Custodian VestedaFundIB.V. was incorporated under thelaws ofthe Netherlands as a private limited liability
company (besloten vennootschap met beperkte aansprakelijkheid) on 31 December 2012 and has its corporate
seat in Amsterdam, the Netherlands and its registered office is at De Boelelaan 759, 1082 RS Amsterdam the
Netherlands with the following telephone number: +31 (0) 884561666. Custodian Vesteda Fund I B.V. i
registered in the Commercial Register ofthe Chamber of Commerce under number 56605838.

The articles of association of Custodian Vesteda Fund I B.V. were last amended by notarial deed on 25 April
2019 before P.C. Cramer-de Jong, civil law notary in Amsterdam.

Pursuant to article 3 of’its articles ofassociation, the corporate objectof Custodian Vesteda Fund I B.V, is to act
as custodianofthe Fund, a fund forthe joint account ofthe participants (fonds voor gemene rekening) and in
this capacity:

(a) to acquire, hold, record and register all possible assets (including financial instruments, funds, balances
and equivalents thereof), debts and interests by way of custody and to effect all possible transactions in
connection therewith;

(b) toexercise all rights attached to the assets, liabilities and interests that were placed in custody;

(c) toprovide securityunder contractlaw and under property law orto bind itself for its obligations and those
ofthird parties andallthat is connected therewith ormay be conducivethereto, allto be interpreted in the
broadestsense;and

(d) to performall acts which are related to the foregoing, arising from the foregoing or may be conducive
thereto, including but not limited to, entering into agreements in which the foundation, under its
responsibility, assigns its responsibilities wholly or partially to one or more third parties.

Issuedshare capital of Custodian Vesteda Fund I B.V.

The issued capital of Custodian Vesteda Fund I B.V. amounts to €3,000, divided into 3,000 registered shares
with a nominal value of €1 each, issued on 1 January 2013, which are currently all held by Stichting DRF L
The capitalis fully issued and paid-up. Custodian Vesteda FundIB.V. does not have authorised but unissued
capital.

Business

Pursuant to its corporate purpose, Custodian Vesteda Fund I B.V. acts solely as custodian ofthe Fund. Because
of its corporate purpose, the Issuer does not have any markets in which it competes and therefore, the Issuer
cannotmake a statementregarding its competitive position in any markets.

Organisational s tructure

Custodian VestedaFund I B.V. is a wholly owned subsidiary of Stichting DRF I. Custodian VestedaFundI B.V.
does nothave any subsidiaries ofits own.

Management, Corporate governance

The management board of Custodian Vesteda Fund IB.V. is formed by Vesteda Investment Management B.V.
and the managementboard ofthe latter comprises of Gertjan van der Baan (CEO) and Frits Vervoort (CFO). In
this capacity they, in effect, take board decisions at the level of Custodian Vesteda Fund IB.V. The corporate
seat ofthe sole managing directoris in Amsterdam, the Netherlands and its registered office is at De Boelelaan
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759, 1082 RS Amsterdam, the Netherlands with the following telephonenumber: +31 (0) 884561666. Vesteda
Investment Management B.V. is registered in the Commercial Register of the Chamber of Commerce under
number 14071789.

Please see “Organisation and staff” under “VESTEDA GROUP AND THE FUND — CORPORATE PROFILE
AND BUSINESS”.

There are no potential conflicts of interest between any duties to the Guarantor and their private interests and
or otherduties ofthe members ofthe managing board of Custodian VestedaFund I B.V.

No specific rules apply to Custodian Vesteda Fund I B.V. under the Dutch corporate governance code, because
the Dutch corporate governance code only applies to companies whose shares are listed.

Legal and Arbitration Proceedings

There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending
orthreatened of which Custodian VestedaFund I B.V, is aware) during the previous twelve months which may
have, or have had in the recent past significant effects on Custodian Vesteda Fund I B.V’s and/or Vesteda
Group’s financial position or profitability.

Material Contracts

Custodian Vesteda Fund I B.V. has not entered in any material contractother thanin the ordinary course of its
business, which could result in any Fund entity (including Custodian Vesteda Fund I B.V)) being under an
obligation or entitlement that is material to the ability of the Issuer or the Guarantor to meet their respective
obligation to Noteholders in respect ofthe Notes beingissued.

Recent Developments

The changing market conditions have had a negative impact on the revaluation of the residential portfolio of
Vesteda. Compared to the valuation ofthe residential portfolio as per 30 June 2022, the valuation has decreased
around 7% as at the date ofthis Base Prospectus.

Trend Information and Significant Changes

Save as disclosed in “Description of the Guarantor- Recent Developments”, there has beenno material adverse
change in the prospects of Custodian Vesteda Fund IB.V. since 31 December 2021 and no significant change
in the financial performance or financial position of Custodian Vesteda Fund I B.V. or of the Vesteda Group
since 31 December2021.

Auditors

The auditor of Custodian VestedaFundIB.V. is Deloitte Accountants B.V.
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TAXATION

TAXATION — NETHERLANDS

The following summary of the Dutch tax aspects is based on law, policy and jurisprudence as applicable in the
Netherlands on thedate of the issuance ofthis Base Prospectus. Future changes in law, whether retroactive or
not, and changes in thelawful interpretation and application thereof may render this summary invalid.

Forthe purpose ofthis summary, theterm “corporation” includes any entity thatis a taxable entity for Dutch
corporateincome tax purposes.

Where this summary refers to a holder of Notes or Coupons, such reference is restricted to an individual or
corporation holding legal title to as well as an economic interest of Notes or Coupons or otherwise being
regardedas owning Notes or Coupons for Dutch tax purposes. It is noted that for purposes of Dutch income,
corporate, gift andinheritancetax, assets legallyowned by a thirdpartysuch as a trustee, foundation or similar
entity, may betreated as assetsowned by the (deemed) settlor, grantor or similar originator or the beneficiaries
in proportion to their interestin such arrangement.

Where the summary refers to “The Netherlands ” or “Dutch " itrefers only to the European part of the Kingdom
of the Netherlands andthe legislation applicable inthat part of the Kingdom.

The information given below neither is intended as a tax advice nor purports to describe all of the tax
considerations that may be relevant to a prospective holderofthe Notes or the Coupons. Prospective purchasers
are advisedto acquaint themselves with the overalltax consequences of purchasing, holding and/orselling the

Notes orthe Coupons.
The Issuerhas beeninformed that under the currenttaxlaw and jurisprudence ofthe Netherlands:

(A) All payments by the Issuerin respect ofthe Notes or Coupons and any payment by a Guarantor under
the Deed of Guarantee may — exceptin certain very specific cases as described below — be made without
withholding of, or deduction for, or on account of any present taxes, duties, assessments or charges of
whatevernature imposed orlevied by oron behalfof the Netherlands, any authority therein or thereof
having power to tax provided the Notes or the Coupons will not be issued under such terms and
conditions that the Notes or the Coupons actually functionas equity ofthe Issuer, within themeaning of
article 10(1)(d) ofthe Dutch Corporate Income TaxAct 1969 (Wet op de vennootschapsbelasting 1 969).

(B)  Dutch withholding tax may apply on certain (deemed) interest due and payable to an affiliated
(gelieerde) entity ofthe Issuerif such entity (i) is considered to be resident (gevestigd) in a jurisdiction
that is listed in the yearly updated Dutch Regulation on low-taxing states and non-cooperative
jurisdictions for taxpurposes (Regeling laagbelastende staten en niet-cooperatieve rechtsgebieden voor
belastingdoeleinden), ot (ii) has a permanent establishment located in such jurisdiction to which the
interest is attributable, or (i) is entitled to the interest payable forthe main purposeorone ofthe main
purposes to avoid taxation of another person and there are one or more artificial arrangements or
transactions, or (iv) is not considered to be the recipient of the interest in its jurisdiction of residence
because such jurisdiction treats another (lower-tier) entity as the recipient of the interest (hybrd
mismatch), or (v) is not treated as residentanywhere (alsoa hybrid mismatch), or (vi)is areverse hybrid
whereby the jurisdiction of residence of a high-tier beneficial owner (achterliggende gerechtigde) that
has a qualifying interest (kwalificerend belang) in the reverse hybrid treats the reverse hybrid as tax
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transparent and thathigher-tier beneficial owner would have been taxable based on one (ormore) ofthe
items in (i) — (vi) above had the interest been due to him directly, all within the meaning of the Dutch
Withholding TaxAct 2021 (Wet bronbelasting 2021).

(C) A corporation being a holderofa Note or a Coupon, that derives income fromsuch Note or Coupon or
that realises a capital gain on the disposal, deemed disposal, exchange or redemption of a Note or a
Coupon, willnot be subject to any Dutch taxes on such income or such capital gain, unless:

() theholderis,oris deemed to be ataxresident ofthe Netherlands; or

(i) the holder is not a resident of the Netherlands but has an enterprise that is, in whole or in part,
carried on through a (deemed) permanent establishment or a permanent representative in the
Netherlands to which permanent establishment or permanent representative the Notes or the
Coupons are attributable, oris (other than by way ofsecurities) entitled toa share in the profits of
an enterpriseor a co-entitlementto thenet worth ofan enterprise, which is effectively managed in
the Netherlands and to which enterprise the Note or Coupon s attributable; or

(iii) theholderis notaresidentin the Netherlands and has a substantial interest or deemed substantial
interest, as defined in Dutch taxlaw, in the Issuerand the holder holds such substantial interestin
the Issuer with the main intention (or one of the main intentions) to avoid the levy of Dutch
personal income taxwith another person and the structure has notbeenset up on the basis of valid
commercial reasons reflecting economic reality.

For the purposes ofthis paragraph (iii), a substantial interest is generally present ifa corporation
directly orindirectly, owns or has certain otherrights over, shares constituting 5% or more of the
Issuer’saggregate issued share capital or, if the [ssuerhas several classes of shares, ofthe issued
share capital ofany class of shares or, if the Issuer has issued profit certificates, or profit certificates
entitling themto at least 5% of the annual profit or to at least 5% of the liquidation proceeds.
However, as the full aggregate issued share capital in the Issuer is held by Stichting
Administratiekantoor Vesteda, which has issued depositary receipts for these shares to the Fund
and the Issuerhasnotissued any profit certificates, a holder should not be subject to Dutch taxes
on income and gains derived fromthe Notes or Couponby virtue ofholding a substantial interest
in the Issuer.

The statutory Dutch corporate income taxrates in 2022 are 15% for the first 0£€395,000 oftaxable
income and 25.8% fortaxable income exceeding €395,000.*

An individualbeinga holder ofa Note ora Coupon, who derives income fromsuch Note or Coupon or
who realises a gain onthedisposal, deemed disposal, exchange or redemption ofa Note or Coupon, will

notbe subject toany Dutchtaxes on such income or such capital gain unless:

() theholderis,oris deemed to be,a taxresident ofthe Netherlands; or

4

On Budget Day 2023, the Dutch government proposed an increase of the corporate income tax rate as of 1 January 2023, as aresult of which
taxable income up to EUR 200,000 will be subject to a rate of 19%. Taxable income exceeding EUR 200,000 will be subject to 25.8%. It is
expected that the Senate of the Dutch Parliament (Eerste Kamer) will review and approve this measure mid-December 2022.
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(i) theholderis notataxresidentofthe Netherlands buthas anenterprise, in whole or in part, carried
on through a permanent establishment ora permanent representative in the Netherlands to which

permanent establishmentor permanent representative the Notes or the Coupons are attributable, or

(iii) theholderis notataxresident ofthe Netherlands but has a source of income frommiscellaneous
activities (resultaat uit overige werkzaamheden) in the Netherlands, to which source the income
and gains derived fromthe Notes or the Coupons are attributable, or

(iv) theholderis notaresidentofthe Netherlands butis (otherthan as a shareholder) co-entitled to the
net worth of an enterprise carried on through a permanent establishment or a permanent
representativein the Netherlands to which the Notes or the Coupons are attributable.

Individualholders who are not a tax resident ofthe Netherlands will only be subject to Dutch taxes on
income and gains derived fromthe Note or Coupon in the circumstances set out in (ii), (iii) and (iv)
above. Income and gains derived fromthe Notes or Coupons as specified under (ii), (iii) or (iv) above
are subject to the Dutch income tax for individuals at rates up to a maximum rate of 49.5% (in 2022).

Income derived by an individual that is a tax resident ofthe Netherlands and provided the incone and
gains fromthe Note or Couponis notattributable to (a) an enterprise of the holder or (b) to the net worth
of an enterprise to which theholderis co-entitled otherthanas a shareholder or(c) a source ofincome
ofthe holder that constitutes income frommiscellaneous activities will be taxed on the basis ofa deemed
return on income from savings and investments (inkomen uit sparen en beleggen) rather than on the
basis of income actually received or gains actually realised. This deemed return on savings and
investments is fixed at a percentage of the individual's yield basis (rendementsgrondsiag) at the
beginning of the calendar year (1 January), insofar as the individual's yield basis exceeds a statutory
threshold (heffingvrijvermogen). The individual's yield basis is determined as the fair market value of
certain qualifying assets held by theindividualless the fair market value of certain qualifying liabilities
on 1 January. The fair market value of the Notes or Coupons will be included as an asset in the
individual's yield basis. The deemed return percentage to be applied to the yield basis increases
progressively depending onthe amount of the yield basis. The deemed return on savings and investments
is taxed atarate of 31% (in 2022). Based on a decision ofthe Dutch Supreme Court (Hoge Raad) of24
December 2021 (ECLENL:HR:2021:1963), the current system of taxation based on a deemed retum
may under specific circumstances contravene with Section 1 of the First Protocol to the European
Convention on Human Rights in combination with Section 14 of the FEuropean Convention on Human
Rights. In reaction to this case law, the Dutch State Secretary for Tax A ffairs and Tax A dministration
(amongst otherthings) publisheda policy decree (beleidsbesluit) on 28 June 2022 (Besluit rechtsherstel
box 3, nr. 2022-176296) to offer legal redress to (a) taxpayers who were affiliated to the so-called
massive objection procedure against the system of taxation based on a deemed return, and (b) other
taxpayers whose tax assessments for the calendar years were not yet final on 24 December 2021. The
legal redress will normally also be applied to tax assessments for the calendar years 2021 and 2022,
since these assessments are generally determined after 24 December 2021. The legal redress in the policy
decree of 28 June 2022 states (amongst other things) that if the deemed return based on the actual
composition ofthe yield basis (with separate deemed return percentages for bank balances, other assets
and debts)in 2022 is lower than the deemed return based on current legislation as described above, the
lower deemed return based on the actual composition ofthe yield basis willbe used to determine taxable
income from savings and investments. For2023, 2024 and 2025 the Dutch government has introduced
a temporary bill, aimed to bridge the time gap after which the more permanent measure can be
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implemented. Underthe temporary bill, taxation is based on the actual composition ofthe assets (with
separate deemed return percentages for bank balances, other assets and debts). The current rate (31%)
will beincreased by 1 percentagepointperyear, to 34% in 2025. With effect from 1 January 2023, the
tax-free amount will be increased from€ 50,650 to € 57,000 (the amount will be doubled for fiscal
partners).

If the income and gains from the Note or Coupon derived by a Dutch taxresident is attributable to (a)
an enterprise ofthe holder, (b) an enterprise to whose profits the holderis entitled, or (c) to a source of
income of the holder that constitutes income from miscellaneous activities, such income and gains is
subject tothe income taxfor individuals at rates up to a maximum rate of 49.5% (in 2022).

AholderofaNoteora Couponwillnot become or bedeemed to become a taxresident of the Netherlands
solely by reason ofthe execution, delivery and/or enforcement ofthe documents relating to the issue of
the Notes, theissueofthe Notes ortheperformance by the Issuerofits obligations under the Notes.

(D) No gift, orinheritance taxes will arise in the Netherlands in respect ofthe transfer or deemed transfer of
a Note or a Coupon by way of a gift by, or on the death of, a holder who is not a resident or deemed
resident ofthe Netherlands for the purpose oftherelevant provisions, provided that (i) the transfer is not
construed as an inheritance orbequest oras a gift made by or on behalfofa person who, at the time of
the gift or death, is or is deemed to be a resident of the Netherlands for the purpose of the relevant
provisions, and (ii) in the case ofa gift of Notes or Coupons by an individual holder who at the date of
the gift was neitherresident nor deemed to be resident ofthe Netherlands, such individual holder does
not die within 180 days after the date of the gift, while being resident or deemed to be resident of the
Netherlands. For purposes of Dutch gift and inheritance tax, individuals who have the Dutch nationality
will be deemed to be aresident ofthe Netherlands ifthey havebeen a resident ofthe Netherlands at any
time during the 10 years preceding the date of the gift or their death. For purposes of Dutch gift tax
individuals will, irrespective of their nationality, be deemed to be resident of the Netherlands if they
have beenaresident ofthe Netherlands at any time during the 12 months preceding thedate ofthe gift.

(E)  There will be no registration tax, customs duty, stamp duty, property transfer taxor any other similar tax
or duty (other than court fees) due in the Netherlands in respect of or in connection with the issue,
transferand/or delivery ofthe Notes or Coupons or the execution, delivery and/or enforcement by legal
proceedings of the Relevant Documents or the performance of the Issuer’s obligations thereunder or
under the Notes.

(F) No value added tax will be due in the Netherlands in respect of payments in consideration of the issue of
the Notes, and/or in respect of payments of interestand principal on a Note or Coupon, and/or in res pect of
the transfer ofa Noteora Coupon, and/or in connection with the Relevant Documents or in connection with
the arrangements contemplated thereby, other than value added taxon the fees payable for services which
are not expressly exempt from VAT, such as management, administrative, notarial and similar activities,
safekeeping ofthe Notes or the Coupons and the handling and verifying of documents.

FOREIGN ACCOUNT TAX COMPLIANCE ACT

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (FATCA) impose a new reporting
regime and potentially a 30% withholding tax with respect to certain payments to (i) any non-U.S. financial
institution (a "foreign financial institution", or FFI (as defined by FATCA)) that does not becone a
Participating FFI by entering into an agreement with the U.S. Internal Revenue Service (IRS)to provide the
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IRS with certain information in respect ofits accountholders and investors oris not otherwis e exempt from or
in deemed compliance with FATCA and (ii) any investor (unless otherwis e exempt from FATCA ) thatdoes not
provide information sufficient to determine whether the investoris a U.S. personor should otherwise be treated
as holdinga "United States Account" oftherelevant FFI (a Recalcitrant Holder). The Issuer may be classified
as an FFL

The withholding regime is in effect for payments fromsources within the United States and will apply to foreign
passthru payments (a termnot yet defined). This withholding would potentially apply to payments in respect
of any Notes that are issued after the grandfathering date, which is the date that is six months after the date
on which final U.S. Treasury regulations defining the termforeign passthru paymentare filed with the Federal
Register, or which are materially modified after the grandfathering date. If Notes are issued on or before the
grandfathering date, and additional Notes ofthe same series are issued on or after that date, the additional Notes
may not be treated as grandfathered, which may have negative consequences forthe existing Notes, including
a negative impact on market price.

The United States and a number of other jurisdictions have entered into intergovernmental agreements to
facilitate the implementation of FATCA (each, an IGA). Pursuantto FATCA and the "Model 1" and "Model 2"
IGAs released by the United States, an FFI in an IGA signatory country could be treated as a Reporting FI not
subject to withholding under FATCA on any payments it receives. Further, an FFI in an IGA jurisdiction
generally would not be required to withhold under FATCA oran IGA (or any law implementing an IGA) (any
such withholding being FATCA withholding) from payments it makes. Undereach ModelIGA, a Reporting
FI would stillbe required toreport certain information in respect ofits accountholders and investors toits home
government ortothe IRS. The United States and the Netherlands haveentered into an IGA based largely on the
Model 11GA (the US-Netherlands IGA).

If the Issueris treated as an FFI, the Issuer expects to be treated as a Reporting FI pursuant to the US-
Netherlands IGA and does notanticipatebeing obliged to deduct any FATCA withholding on payments it makes.
There can be no assurance, however, that the Issuer will be treated as a Reporting FI, or that it would in the
future not be required to deduct FATCA withholding from payments it makes. If the Issuer becomnes a
Participating FFI, the Issuerand financial institutions through which payments on the Notes are made may be
required to withhold FATCA withholding if (i) any FFI through orto which payment on such Notes is made is
not a Participating FFL, a Reporting FI, or otherwise exempt fromorin deemed compliance with FATCA or (i)
an investoris a Recalcitrant Holder.

Whilst the Notes are in global form and held within the ICSDs, it is expected that FATCA will not affect the
amount of any payments made under, or in respect of, the Notes by the Issuer, any paying agent, a Common
Depositary or a Common Safekeeper, given that each of the entities in the payment chain between the Issuer
and the participants in the clearing systems is a major financial institution whose business is dependent on
compliance with FATCA and that any alternative approach introduced under an IGA will be unlikely to affect
the Notes. The documentation expressly contemplates the possibility that the Notes may go into definitive form
and therefore that they may be taken out of the ICSDs. If this were to happen, then a non-FATCA compliant
holder could be subject to FATCA withholding. However, definitive notes will only be printed in remote
circumstances.

FATCA is particularly complex and its application is uncertain at this time. The above description is
based in part on regulations, official guidance and the US-Netherlands IGA, all of which are subject to
change or may be implemented in a materially different form. Prospective inves tors s hould cons ult their
tax advisers on how these rules may apply to the Issuer and to payments they may receive in connection
with the Notes.
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THE PROPOSED FINANCIAL TRANSACTIONS TAX (FTT)

On 14 February 2013, the European Commission has published a proposal (the Commission’s Propos al) for a
Directive fora common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal,
Slovenia and Slovakia (the participating Member States). However, Estonia has since stated that it will not
participate and on 16 March 2016 it completed the formalities required to leave theenhanced co-operation on
FTT.

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in the
Notes (including secondary market transactions) in certain circumstances. Theissuance and subscription of the
Notes should, however, be exempt.

Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within and
outsideofthe participating Member States. Generally, it would apply to certain dealings in the Notes where at
least one party s a financial institution, and at least one party is established in a participating Member State. A
financialinstitution may be, orbe deemedto be, "established" in a participating Member State in a broad range
of circumstances, including (a) by transacting with a person established in a participating Member State or (b)
where the financial instrumentwhich is subjectto thedealings is issued in a participating Member State.

However, the FTT proposal remains subject to negotiation between the participating Member States and the
scope of any such taxis uncertain. It may therefore be altered prior to any implementation. Additional EU
Member States may decide to participate.

Prospectiveholders ofthe Notes are advised to seek their own professional advice in relation to the FTT.

TAX TREATMENT OF THE FUND

The following summary is based on Dutch laws, policy and case law asin force on the date of the issuance of this
Base Prospectus. Future changes in law, whether retroactive or not, and changes in the lawful interpretation and
applicationthereofmay render this summaryinvalid.

Introduction

The Fund is a fund forjoint account (fonds voor gemene rekening) under Dutch law. The Fund consists ofthe assets
and liabilities of the Fund held and managed in accordance with the Fund Terms and Conditions. The Fund Tenrs
and Conditions govern therights and obligations between the Fund Manager, the custodian and a participant.

Taxation ofthe Fund

The Fund qualifies as a transparent fund forjoint account for Dutch corporate income tax(vennootschapsbelasting)
and Dutch dividend withholding tax (dividendbelasting) purposes, provided all relevant parties act in accordance
with the Fund Terms and Conditions. The Fund Terms and Conditions specify (amongst others) thatthe Participation

Rights — including the beneficial ownership thereof — cannot be transferred or assigned by the participants, except
by way ofredemption. Only the Fund Managerissues and redeems Participation Rights.

The consequences ofthe taxtransparency ofthe Fundare as follows. For Dutch corporate income taxpurposes, the
Fund itselfis not a taxable person. All assets and liabilities of the Fund as well as all income and (capital) gains
derived by the Fund are directly attributed toits participants in proportion to thenumber of Participation Rights held
by the respective participant. Consequently, the participants in the Fund are subject to Dutch corporate income tax
for their pro rata share in income derived by, and capital gains realised on the Fund’s assets and liabilities.

For Dutch dividend withholding tax purposes, no Dutch dividend withholding tax is due on distributions made by
the Fund to its participants.
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Since the Fund is nota legal person (rechtspersoon), the Funditself cannot bethe legal and/or beneficial owner of a
Property for Dutchreal estate transfer tax(overdrachtsbelasting) purposes. As aresult, theFunditselfis considered
transparent for Dutch real estate transfer tax purposes as well and in that capacity not liable for Dutch real estate

transfertax. The legal ownership ofthe Properties ofthe Fund is held by a separatelegal person, being the Guarantor,
in its capacity of custodian for the Fund.

The tax transparency of the Fund for Dutch corporate income tax, Dutch real estate transfer taxand Dutch dividend
withholding taxpurposes has been confirmed by the Dutch taxauthorities in private letter rulings.

If the Fund should lose its tax transparency, this would make the Fund an entity liable to Dutch corporate income
tax. The Dutch corporate income taxrate for 2022 is 15% for the first €395,000 of taxable income and 25.8% for
taxable income exceeding €395,000.° In addition, loss oftax transparency would make the Fund in principle liable
to Dutch dividend withholding tax on distributions. The statutory Dutch dividend withholding tax rate in 2022 is
15%.

The Fund would, for example, lose its tax transparency if certain amendments were made to the Fund Tems and
Conditions in relation to thealienation of Participation Rights or ifthe participants in the Fund wouldnotact in line
with the Fund Terms and Conditions in relation to the alienation of Participation Rights. This may result in an extra
risk for the Guarantor which may affect its ability to repay certain intercompany loans granted by the Issuerto the
Guarantorand hencethe Issuer’s ability to repay the Notes.

VAT aspects ofthe Fund

The Fund together with Guarantor, the Fund Manager and VestedaProject Development B.V. are considered as one
VAT entrepreneur (VAT fiscalunity, the VAT Fiscal Unity). The Dutch taxauthorities confirmed the existence of
the VAT Fiscal Unity in a formal decision. To forma VAT fiscalunity, the entities must be sufficiently connected
in an economic, financial and organizational manner. If this is not (or no longer) the case, the services provided by
the Fund Manager to the Fund may become subject to Dutch value added tax as provided for in the Dutch Value
AddedTaxAct 1968 (Wet op de omzetbelasting 1968) and any othertaxofa similarnature (VAT), unless exemptions
are applicable. This may result in an additional risk for the Guarantor which may affect its ability to repay certain
intercompany loans granted by the Issuerto the Guarantorand hencethe Issuer’s ability to repay the Notes.

Allmembers ofa VAT fiscal unity are jointly and severally liable for Dutch VAT due by any member of the fiscal
unity. In its capacity of custodian for the Fund, the Guarantoris accountable for VAT liabilities of the VAT Fiscal
Unity forwhich it can be held jointly and severally liable.

Taxation of the Issuer

The Issuer, acting as the financing company for the Fund, is a private limited liability company (besloten
vennootschap met beperkte aansprakelijkheid) incorporated under the laws of the Netherlands. As such, the Issuer
is deemed to carry out a business undertaking by law and is subjectto Dutch corporateincome taxon its worldwide
income.

Dutch corporate income taxis levied on thetaxable amount. This is the taxable profits made in a year less deductible
expenses, i.e. the net taxable income of the Issuer, and carry forward tax losses, if any. It is agreed in an Advance
Pricing A greement concluded with the Dutchtaxauthorities thatthe nettaxable income ofthe Issuer will consistof
the (handling) fee earned by the Issuer for its intercompany financing activities minus tax deductible expenses

> On Budget Day 2023, the Dutch government proposed an increase of the corporate income tax rate as of 1 January 2023, as a result of which
taxable income up to EUR 200,000 will be subject to a rate of 19%. Taxable income exceeding EUR 200,000 will be subject to 25.8%. It is
expected that the Senate of the Dutch Parliament (Eerste Kamer) will review and approve this measure mid-December 2022.
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allocable to the intercompany financing activities. In principle, the (handling) fee is calculated as a fixed percentage
rate that is added to theinterestrate on the outstanding loan amounts ofthe Issuer.

The Issueris not includedin a VAT or Dutch corporate income taxfiscal unity.

The Dutch corporate income tax rate for 2022 is levied from the Issuerat the ordinary Dutch corporate income tax
rates. The Issueris notincluded in a fiscal unity for Dutch corporate income taxpurposes and is therefore individually
taxed.

Dividends distributed by the Issuerare in principle subjectto 15% (in 2022) Dutch dividend withholding tax.

Dutch withholding taxmay apply to certain (deemed) interest due and payable to an affiliated (gelieerde) entity of
the Issuerifsuchentity (i) is considered to be resident (gevestigd) ofa jurisdiction thatis listed in the yearly updated
Dutch Regulation on low-taxing states and non-cooperative jurisdictions for taxpurposes (Regeling laagbelastende
staten en niet-cooperatieve rechtsgebieden voor belastingdoeleinden), or (ii) has a permanent establishment located
in such jurisdictionto which the interestis attributable, or (iii) is entitled to theinterest payable for the main purpose
or one ofthe main purposes to avoid taxation ofanother person and there are one or more artificial arrangements or
transactions, or (iv) is not considered to be the recipient ofthe interest in its jurisdiction ofresidence because such
jurisdiction treats another (lower-tier) entity as the recipient of the interest (hybrid mismatch), or (v) is not treated as
resident anywhere (also a hybrid mismatch), or (vi) is a reverse hybrid whereby the jurisdiction of residence of a
higher-tier beneficial owner that has a qualifying interest (kwalificerend belang) in the reverse hybrid treats the
reverse hybrid as tax transparent and that higher-tier beneficial owner would have been taxable based on one (or
more) of the items in (i) — (vi) above had the interest been due to himdirectly, all within the meaning ofthe Dutch
Withholding Tax Act 2021 (Wet bronbelasting 2021). Withholding tax will be levied at a rate equal to the highest
Dutch corporate income taxrate (25.8% in 2022).

In principle the Advance Pricing A greement willremain in force untilthe end of December 2023. A fter this date, the
(handling) fee forthe services provided by the Issuerto the Fund should be reassessed anda new Advance Pricing
Agreement may be sought with the Dutch taxauthorities and may increase. This may result in an extra risk for the
Guarantor which may affect its ability to repay certain intercompany loans granted by the Issuer to the Guarantor
and hencethe Issuer’s ability to repay the Notes.

Taxation ofthe Guarantor

The Guarantor, acting as custodian forthe Fund, is a private limited liability company (besloten vennootschap met
beperkte aansprakelijkheid) incorporated under the laws of the Netherlands. As such, the Guarantor is deemed to
carry out a business undertaking by law and is subject to Dutch corporate income taxon its worldwide income.

Dutch corporate income taxis levied on thetaxable amount. This is the taxable profits made in a year less deductible
expenses, i.e. the net taxable income of the Guarantor, and carry forward taxlosses, ifany. The net taxable income
of the Guarantor will consist of the (custodian) fee earned by the Guarantor for its activities in its capacity of
custodian for the Fund decreased with some corporate expenses.

The Dutch corporate income taxis levied from the Guarantorat the ordinary Dutch corporate income taxrates. The
Guarantor is not included in a fiscal unity for Dutch corporate income tax purposes and is therefore individually
taxed.

Dividends distributed by the Guarantor are in principle subjectto 15% (in 2022) Dutch dividend withholding tax.
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Fund Manager/ Vesteda Project Development B.V./ Vesteda Services B.V./ Stichting Administratiekantoor Vesteda

The Fund Manager, Vesteda Project Development B.V. and Vesteda Services B.V. are private limited liability
companies (besloten vennootschappen met beperkte aansprakelijkheid) incorporated under the laws of the
Netherlands. As such, these entities are deemed to carry out a business undertaking by law and are subjectto Dutch
corporateincome taxon their worldwide income.

Dutch corporate income taxis levied on thetaxable amount. This is the taxable profits made in a year less deductible
expenses i.e. the net taxable income, and carry forward tax losses. The Dutch corporate income taxis levied from
the Fund Manager, Vesteda Project Development B.V. and Vesteda Services B.V. at the ordinary Dutch corporate
income taxrate. The Fund Manager, Vesteda Project DevelopmentB.V. and Vesteda Services B.V. are not included
in a fiscalunity for Dutch corporateincome taxand are therefore individually taxed.

Dividends distributed by the Fund Manager, VestedaProject Development B.V. and/or Vesteda Service B.V. are in
principle subject to 15% (in 2022) Dutch dividend withholding tax.

Stichting Administratiekantoor Vesteda is not considered a taxpayer for Dutch corporate income tax purposes as it
is not carrying out a business undertaking. This has been confirmed by the Dutch tax authorities in a private letter
ruling.

See the section Vesteda Group andthe Fund— Corporate Profile and Business for a description of the group s tructure
of the Fund.

Real estatetransfer taxaspects ofthe Fund

In principle, the acquisition or expansion ofan interest in the Fund by a participant is considered as the acquisition
of the beneficial ownership of the underlying Dutch properties by that participant. Such acquisition is subject to
Dutch real estate transfer taxat a rate of 8% (in 2022) ofthe fair market value ofthe Dutch Properties, represented
by the Participation Rights, at the time the Participation Rights are acquired.®

The acquisition or expansion ofan interestin a real estate entity, not being a legal person, is notsubjectto Dutchreal
estatetransfertax, provided thatan interestofless than one third is acquired and/or expanded by a participant in such
entity (together with interests already held or acquired by related parties of that participant), whereby the Fund
qualifies as an investment fund as defined in the W ft. The latter has been confirmed by the Dutch taxauthorities in
a private letterruling.

Local real estate taxes

The Fund is subject to municipal property tax (onroerende-zaakbelasting). The municipal property taxis in fact
charged to thelegal owner ofthe Properties which is a separate legal person, being the Guarantor, in its capacity of
custodian for the Fund. This annual property tax (hereinafter referred to as Ozb) includes an ownertaxand, only in
case ofnon-residential property, a user tax. The tax, set by the municipal taxauthorities, is calculated as a percentage
ofthe value ofthe property, which value is determined in accordance with the Valuation of Immovable Property Act
(Wet waardering onroerende zaken) (hereinafter referred to as WOZ-value).

The WOZ-value is determined by the municipal taxauthorities annually, based on the assumption thattherespective
propertyis freehold and free oflease. The decision concerned is opento appeal.

6 On Budget Day 2023, the Dutch government proposed that the real estate transfer tax rate will increase to 10.4% as of 1 January 2023. It is
expected that the Senate of the Dutch Parliament (Eerste Kamer) will review and approve this measure mid-December 2022.
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Landlord taxation

The Fund is subject toa so-called ‘landlordlevy’ (verhuurderheffing). The landlord levy only regards the ownership
of residential properties in the regulated sector (this means a monthly rent below €763.47 (in 2022)). The levy
amounts to 0.332% for 2022 ofthe total W OZ-value ofallthe residential property in the regulated sector reduced by
50 times the average W OZ-value perproperty.’

The landlord levy is calculated based on the WOZ-value ofeach property, with in 2022 a maximum of €345,000 per
property (this limit is indexed annually).

Mandatory Disclosure Rules (MDR)/DAC6

On 25 May 2018, the Council of the European Union (“EU”’) adopted an amendment to Directive 2011/16/EU on
mandatory automatic exchange of information in the field of taxation in relation to reportable cross-border
arrangements. This was the sixth update ofthe Directive and is therefore also referred to as DA C6. Under the new
rules ofthe Directive, EU intermediaries, such as taxadvisors and accountants who make cross-border arrangements
available orare involved in the implementation process are required to report potentially aggressive taxarrangements
to their local tax authorities. In specific cases this reporting obligation will even shift to the taxpayer. Information
with regard to reported arrangements will be automatically exchanged by the competent authority of each EU
jurisdiction every 3 months. Under the Directive, a cross-border arrangementhas to be reported if it refers to any (i)
cross-border arrangement (i) which bears oneormore of the hallmarks listed in the Directive, (iii) where in certain
instances the main or expected benefit of the arrangement is a tax advantage and (iv) concerns at least one EU
jurisdiction.

Vesteda orits intermediaries involved may be legally obliged to notify taxauthorities of certain types of cross-border
arrangements and of proposals to implement such arrangements.

70n 6 October 2022, the Dutch government published a legislative proposal for the abolishment of landlord levy as at 1 January 2023.
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SUBSCRIPTION AND SALE

The Dealers have, in a Dealer Agreement (such Dealer Agreement as modified and/or supplemented and/or
restated from time to time, the Dealer Agreement) dated 22 December 2022 agreed with the Issuer and the
Guarantor a basis upon which they or any of them may from time to time agree to purchase Notes. Any such
agreement will extend to those matters stated under "Form of the Notes" and " Terms and Conditions of the
Notes". In the Dealer Agreement, the Issuer (failing which, the Guarantor) has agreed toreimburse the Dealers
for certain oftheir expenses in connection with the update ofthe Programme and the issue of Notes under the
Programme and to indemnify the Dealers againstcertain liabilities incurred by themin connection therewith.

United States

The Notes have not been and will not be registered under the Securities Act, and may not be offered or sold
within the United States or to, or for the account or benefit of, U.S. persons exceptin certain transactions exenpt
from the registration requirements ofthe Securities Act. Terms used in this paragraph have themeanings given
to themby Regulation Sunderthe Securities Act.

The Notes in bearer formare subject to U.S. taxlaw requirements and may not be offered, sold or delivered
within the United States or its territories or to a U.S. person, except in certain transactions permitted by U.S.
tax regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue
Code 0f'1986, as amended, and regulations thereunder.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it will not offer, sellor deliver Notes (a) as part of their distribution at any
time or (b) otherwise until 40 days afterthe completion ofthe distribution ofan identifiable tranche of which
such Notes are a part within the United States orto, or forthe account or benefit of, U.S. persons. Fach Dealer
has further agreed, and each further Dealer appointed under the Programme will be required to agree, that it
will send to eachdealerto which it sells any Notes during the distribution compliance period a confirmation or
othernotice setting forth the restrictions on offers and sales ofthe Notes within the United States or to, or for
the account or benefit of, U.S. persons. Terms used in this paragraph have the meanings given to them by
Regulation S underthe Securities Act.

In addition, until 40 days afterthe commencement ofthe offering ofany identifiable tranche of Notes, an offer
or sale of such Notes within the United States by any dealer (wWhether ornot participating in the offering) may
violate the registration requirements of the Securities Act.

Prohibition of Sales to EEA Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell
or otherwise make available any Notes which are the subject of the offering contemplated by the Base
Prospectus as completed by the Final Terms in relation thereto to any retail investor in the EEA. For the purposes
of'this provision:

(a) the expression "retail investor" means a person whois one (ormore) of the following:
(1) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(i)  a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution
Directive), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; or
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(iii) notaqualified investoras defined in the Prospectus Regulation; and

(b) the expression "offer" includes the communication in any form and by any means of sufficient
information on the terms ofthe offerand the Notes to be offered soas to enable an investor to decide
to purchaseorsubscribethe Notes.

United Kingdom

Prohibition of sales to UK Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell
or otherwise make available any Notes which are the subject of the offering contemplated by this Base
Prospectus as completed by the Final Terms in relation thereto to any retail investor in the United Kingdom
Forthe purposes ofthis provision:

(a) the expression "retail investor" means a person whois one (ormore) of the following:

1) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue ofthe European Union (Withdrawal) Act2018 (EUWA); or

(i)  acustomerwithin themeaning ofthe provisions ofthe FSMA and any rules or regulations made
underthe FSMAto implement Directive (EU) 2016/97, where that customer would notqualify
as aprofessional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
as it forms part of domestic law by virtue ofthe EUWA; or

(iii) notaqualified investoras definedin Article 2 of Regulation (EU)2017/1129 as it forms part of
domestic law by virtue ofthe EUWA (the UK Pros pectus Regulation); and

(b) the expression "offer" includes the communication in any form and by any means of sufficient
information on the terms ofthe offerand the Notes to be offeredso as to enable an investorto decide
to purchaseorsubscribethe Notes.

Other regulatory restrictions

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) in relation to any Notes which havea maturity ofless than one year, (i) it is a person whose ordinary
activities involveit in acquiring, holding, managing or disposing of investments (as principal or agent)
for the purposes ofits business and (ii) it has not offered orsold and will not offer or sell any Notes
other than to persons whose ordinary activities involve themin acquiring, holding, managing or
disposing of investments (as principal or as agent) for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for
the purposes of their businesses where the issue of the Notes would otherwise constitute a
contravention of Section 19 ofthe FSM A by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which Section21(1) of the FSM A does not apply to the Issuer or the Guarantor; and

(c) it has complied and will comply with all applicable provisions ofthe FSM A with respect to anything
done by it in relation to any Notes in, fromor otherwiseinvolving the United Kingdom.
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Japan

The Notes havenotbeen and willnot be registered under the Financial Instruments and Exchange ActofJapan
(Act No.25 of 1948, as amended; the FIEA) and each Dealer has represented and agreed, and each further
Dealer appointed under the Programme will be required to represent and agree, that it has not, directly or
indirectly, offered and sold and will not offer orsell any Notes, directly orindirectly, in Japan orto, or for the
benefit of, any resident of Japan (as definedunder Item5, Paragraph 1, Article 6 of the Foreign Exchange and
Foreign Trade Act (Act No. 228 of 1949, as amended)), or to others for re-offering or resale, directly or
indirectly, in Japan or to, or for the benefit of, a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the FIEA and any other applicable laws,
regulations and ministerial guidelines of Japan.

The Netherlands

Zero Coupon Notes in definitive bearer formand other Notes in definitive bearer formon which interest does
not become due and payable during their term but only at maturity (savings certificates or spaarbewijzen as
defined in the Netherlands Savings Certificates Act or Wet inzake spaarbewijzen, the SCA) may only be
transferred and accepted, directly or indirectly, within, from or into the Netherlands through the mediation of
eitherthe Issuerora member of Euronext AmsterdamN.V. with due observance ofthe provisions ofthe SCA
and its implementing regulations (which include registration requirements). No such mediation is required,
however, in respect of (i) the initial issue of such Notes to the first holders thereof, (i) the transfer and
acceptance by individuals who do notact in the conduct of a profession or business and (iii) the issue and
trading of'such Notes ifthey are physically issued outside the Netherlands and are not immediately thereafter
distributed in the Netherlands.

Belgium

Other than in respect of Notes for which "Prohibition of Sales to Belgian Consumers" is specified as "Not
Applicable" in the relevant Final Terms, each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that an offering of Notes may not be
advertised to any individual in Belgium qualifying as a consumer within the meaning of Article I.1 of the
Belgian Code of Economic Law, as amended from time to time (a Belgian Consumer) and that it has not
offered, sold orresold, transferred or delivered, and willnot offer, sell, resell, trans fer or deliver, the Notes, and
that it has notdistributed, and willnot distribute, any prospectus, memorandum, information circular, brochure
or any similar documents in relation to the Notes, directly or indirectly, to any Belgian Consumer.

France

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered orsold, and will not offer or sell, directly or indirectly,
Notes to thepublic in France and has notdistributed or caused to be distributed and will not distribute or cause
to be distributed to the public in France this Base Prospectus or any other offering material relating to the Notes
and such offers, sales and distributions have been and will be made in France only to qualified investors
(investisseurs qualifiés) Atticle 2(e) of Regulation (EU) 2017/1129).

Singapore

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required to
acknowledge, that this Base Prospectus has notbeen registered as a prospectus with the Monetary Authority of
Singapore (the MAS). Accordingly, each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to representand agree, that it has not offered or sold any Notes or caused
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such Notes to be made the subject ofan invitation for subscription or purchase and will not offer or sell such
Notes or cause such Notes to be made the subject of an invitation for subscription or purchase, and has not
circulated or distributed, nor will it circulate or distribute, this Base Prospectus or any other document or
material in connection with the offer orsale, orinvitation for subscription or purchase, of such Notes, whether
directly orindirectly, to any personin Singapore other than (i) to an institutional investor (as defined in Section
4A ofthe Securities and Futures Act 2001 of Singapore, as modified oramended fromtime to time (the SFA))
pursuantto Section274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant
to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with
the conditions specified in Section 275, of the SFA or (iii) otherwise pursuant to, and in accordance with the
conditions of, any otherapplicable provision ofthe SFA.

Where Notes are subscribed or purchased under Section 275 of the SFA by arelevant person whichis:

(a) corporation (which is not an accredited investor (as defined in Section 4A of the SFA)), the soke
businessofwhich is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whomis an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purposeis to hold investments and
each beneficiary ofthe trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2 (1) of the SFA) of that
corporation or the beneficiaries' rights and interest (howsoever described) in that trust shallnot be transfemred
within six months after that corporation or that trust has acquired the Notes pursuant to an offer made under
Section 275 of the SFA except:

1) to an institutional investor or to a relevant person or to any person arising from an offer referred to in
Section 275(1A) or Section 276(4)(c)(ii) ofthe SFA;

2)  whereno consideration is or will be given for the transfer;
3) wherethe transferis by operation oflaw;
4) asspecified in Section276(7) ofthe SFA; or

5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) Regulations 2018 of Singapore.

This Base Prospectus has not been registered as a Base Prospectus with the Monetary Authority of Singapore.
Accordingly, this Base Prospectus and any other document or materialin connection with the offerorsale, or
invitation for subscription or purchase, of Notes may notbe circulated or distributed, nor may Notes be offered
or sold, or be made the subject ofan invitation for subscription or purchase, whether directly or indirectly, to
persons in Singapore other than (i) to an institutional investor (as defined in Section 4A of the SFA) pursuant
to Section 274 ofthe SFA, (ii) to a relevant person pursuant to Section 275(2), or any person pursuant to Section
275(1A), and in accordance with the conditions specified in Section 275, ofthe SFA, or (iii) otherwise pursuant
to,and in accordance with the conditions of, any other applicable provision ofthe SFA.

General

Each Dealer has agreedand each further Dealer appointed under the Programme will be required to agree that
it will (to the best ofits knowledge and belief) comply with all applicable securities laws and regulations in
force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or distributes this
Base Prospectus and will obtain any consent, approval or permissionrequired by it for the purchase, offer, sale
or delivery by it of Notes under the laws and regulations in force in any jurisdiction to which it is subject orin
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which it makes such purchases, offers, sales ordeliveries and neither the Issuer, the Guarantor, norany ofthe
other Dealers shall have any responsibility therefor.

None of the Issuer, the Guarantor and the Dealers represents that Notes may at any time lawfully be sold in
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any
exemption available thereunder, orassumes any responsibility for facilitating such sale.
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FORM OF FINAL TERMS

The Final Terms in respect ofeach Tranche of Notes will be substantiallyin the following form, duly supplemented
(if necessary), amended (if necessary), replaced (if necessary) and completed to reflect the particular terms of the
relevant Notes and their issue. Text in this section appearing in italics does not form part of the form of the Final
Terms but denotes directions for completing the Final Terms.

PROHIBITION OF SALES TO EFA RETAIL INVESTORS: The Notes are not intended to be offered, sold or
otherwise made available to andshould not be offered, sold or otherwise made available to anyretail investor in the
European Economic Area (the EEA). Forthese purposes, aretail investor means a personwho is one (or more) of:
(1) aretail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (MiFID 1I); or (ii) a customer within
the meaning ofthe Directive (EU)2016/97 (the Insurance Distribution Directive), where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as
defined in the Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No
1286/2014 (the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retai
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making themavailable
to any retailinvestor in the EEA may be unlawfulunderthe PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS: The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to anyretail investor in the
United Kingdom (UK). Forthese purposes, a retail investor means a person whois one (or more) of: (i) a retail client,
as defined in point(8) of Article 2 ofRegulation (EU) No 2017/565 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (EUWA); or (ii) a customer within the meaning of the provisions of the
FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtueofthe EUW A; or (iii) not a qualified investor as defined in Article
2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUW A43. Consequently no key
information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue ofthe
EUW A (the UK PRIIPs Regulation) for offering orselling the Notes or otherwise making themavailable to retail
investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making themavailable
to any retailinvestor in the UK may be unlawfulunder the UK PRIIPs Regulation.

[MiFID I PRODUCT GOVERNANCE / TARGET MARKET - Professional investors and ECPs only target
market: Solely forthe purposes of[the/each] manufacturer's product approval process, the target market assessment
in respectofthe Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligble
counterparties and professional clients are appropriate. Any personsubsequently offering, selling or recommending
the Notes (a distributor) should take into consideration the manufacturer['s/s'] target market assessment; however,
a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the
Notes (by eitheradopting orrefining the manufacturer|'s/s'] target market assessment) and determining appropriate
distribution channels.]

[UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET - Professional investors and ECPs only target
market: Solely forthe purposes of[the/each] manufacturer’s product approval process, the target market assessment
in respect ofthe Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties,
as defined in the FCA Handbook Conduct of Business Sourcebook (COBS), and professional clients, as defined in
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA (UK MiFIR); and (ii) all
channels for distribution ofthe Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a distributor) should take into consideration the
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manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer|[’s/s’] target market assessment) and determining appropriate distribution channels.]

Final Terms dated []

VESTEDA FINANCE B.V.
(incorporated with limited liability in the Netherlands with its statutory seat in Amsterdam, the Netherlands)

Issuer Legal Entity Identifier (LEI): 72450072M9HBDGD2GH67

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the €2,500,000,000 Guaranteed Euro Medium Term Note Programme

[The Notes will only be admitted to trading on [insert name of relevant QI market/segment], which is [an EEA
regulated market/a specific segment ofan EEA regulated market] (as defined in MiFID II), to which only qualified
investors (as defined in the Prospectus Regulation) can have access and shallnot be offered or sold to non-qualified
investors.]®

PART A—- CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions) set
forth in the Base Prospectus dated 22 December 2022 [and the supplement[s] to it dated [e]] which [together]
constitute[s]a base prospectus for the purposes ofthe Prospectus Regulation (the Base Pros pectus). This document
constitutes the Final Terms of the Notes described herein which have been prepared for the purposes of the
Prospectus Regulation. These Final Terms contain the final terms of the Notes and mus tbe read in conjunction
with such Base Prospectus [as so supplemented] in order to obtain all relevant information.

The expression Prospectus Regulation means Regulation (EU) 2017/1129.

The Base Prospectus [and the supplement[s] to it] and the Final Terms have been published on
https://www.vesteda.com/en/corporate/investment/debt/emtn-programme.

[The following alternative language applies ifthefirst trancheofan issue whichis being increased was issued under

a Base Prospectus with anearlier date.]

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions) set
forth in the Base Prospectus dated [®] 20[®] [and the supplement[s] to it dated [®]] which are incorporated by
reference in the Base Prospectus dated 22 December 2022. This document constitutes the Final Terms ofthe Notes
described herein for the purposes of the Prospectus Regulation. These Final Terms contain the final terms of the
Notes and must be read in conjunction with the Base Prospectus dated 22 December 2022 [and the supplement[s] to
it dated [®][and [®]] which together constitute[s] a base prospectus forthe purposes ofthe Prospectus Regulation
(the Base Prospectus), including the Conditions incorporated by reference in the Base Prospectus in order to obtain
all the relevantinformation.

The expression Prospectus Regulation means Regulation (EU) 2017/1129.

% Legend to be included for Notes with a minimum denomination of less than €100,000 (or equivalent in another currency) which will only be
admitted to trading on a regulated market, or a specific segment of aregulated market, to which only qualified investors can have access.
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The Base Prospectus [and the supplement[s] to it] and the Final Terms have been published on
https://www.vesteda.com/en/corporate/investment/debt/emtn-pro gramme.

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering should
remain as set out below, evenif “Not Applicable” is indicated for individualparagraphs or sub-paragraphs. Italics
denoteguidancefor completing the Final Terms.]

[When completing any final terms, consideration should be given as to whether such terms or information constitute
"significant new factors" and consequently trigger the need for a supplement to the Base Prospectus under Article
23 ofthe Prospectus Regulation].

L. @) Issuer: Vesteda Finance B.V.

(in) Guarantor: Custodian Vesteda Fund 1 B.V.
2. @) Series Number: [ 1]

(in) Tranche Number: [ 1]

(i)  Date on which the Notes become [Not Applicable/The Notes shall be consolidated,

fungible). form a single Series and be interchangeable for
trading purposes with the [insert description of the
earlier Tranche] on [insert date/the Issue
Date/exchange of the Temporary Global Note for
interests in the Permanent Global Note, as refered
to in paragraph 24 below [whichis expected to occur
on orabout [insert date]]].]
3. Specified Currency or Currencies: [ ]
4. Aggregate Nominal Amount: [ ]
1) Series: [ ]
(i) Tranche: [1]
5. Issue Price: [ ]percent. ofthe Aggregate Nominal Amount[plus
accrued interest from [insert date] (in the case of
fungible issues only, ifapplicable)]
6. @ Specified Denominations: [1]

(Where multiple denominations above € 100,000 (or
equivalent) are being used the following sample
wording should be followed unless they are to be
admitted to trading only on a regulated market, or a
specific segment of a regulated market, towhichonly
qualified investors have access: "[€100,000] (or the
relevant higher denomination) and integral multiples
of [€1,000] in excess thereofup to and including
[€199,000]. No Notes in definitive form will be
issued with a denominationabove [€199,000] ")

128



10.

11.

12.

13.

(ir) Calculation Amount:

@) Issue Date:

(i) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/PaymentBasis:

Change of Interest Basis:

Put/Call Options:
@) Status ofthe Notes:
(i) Status ofthe Guarantee

[(ii)] [Date [Board] approval for issuance
of Notes and Guarantee obtained:

[ 1{f only one Specified Denomination, the Specified
Denomination. If more than one Specified
Denomination insertthe largest common factor)

[]

[Issue Date / specify / Not Applicable (for Zero
Coupon Notes)]

[Specify date or (for Floating Rate Notes) Interest
Payment Date falling in or nearest to the relevant
month andyear]

[+ percent. Fixed Rate]

[[Specify reference rate] +/— ¢ per cent. Floating
Rate]

[Zero Coupon]

(further particulars specified below)

[Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the
Maturity Date at [100] per cent. of their nominal
amount]

[Applicable/Not applicable][specify the date when
any fixed to floating rate change occurs or refer to
paragraphs 14 and 15 below and specify there]

[Investor Put]/ [Put Option — Change of Control]
[Call Option]

[Issuer Refinancing Call]

[Make-whole Redemption |

[Issuer Residual Call]

[Not Applicable]
[(further particulars specified below)]

Senior
Senior

[ ] [and [], respectively

(N.B. Only relevant where Board (or similar)
authorisation is required for the particular tranche
of Notes or related Guarantee)]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14.

Fixed Rate Note Provisions
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[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-

paragraphs ofthis paragraph)



15.

O]

(i)
(iii)

(iv)

)

(vi)

Rate[(s)] of Interest:

Interest Payment Date(s):
Fixed Coupon Amount[(s)]:

Broken Amount(s):

Day Count Fraction:

Determination Dates:

Floating Rate Note Provisions

O]

(i)
(iii)

(iv)

)

(vi)

(vii)

(viii)

Interest Period(s)

Specified Period:
[First Interest Payment Date]:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate(s) of

Interest is/are to be determined:

Party responsible for calculating the
Rate(s) of Interest and/or Interest

Amount(s) (ifnot the Fiscal Agent):

Screen Rate Determination:
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[ ] per cent. per annum payable in arrear on each
Interest Payment Date

[ ]in eachyear
[ ] perCalculation Amount

[ ] per Calculation Amount, payable on the Interest
Payment Date falling [in/on][ ]

[Actual/Actual  (ICMA)] [Actual/365  or
Actual/Actual (ISDA)] [Actual/365 (Fixed)]
[Actual/360][30/360], [30E/360 or Eurobond Basis]
[30E/360 (ISDA)]

[*] in each year (insert regular interest payment
dates, ignoring issue date or maturity date in the
case ofalong or shortfirst or lastcoupon. N.B. only

relevant where Day Count Fraction is Actual/Actual
(ICMA))]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[ 1, [subjectto adjustment in accordance with the
Business Day Convention specified in (iv) below] /
[not subject to any adjustment, as the Business Day

Convention in (iv) below is specified to be Not
Applicable]

[]
[ 1]

[Following Business Day Convention/ Modified
Following Business Day Convention/ Preceding
Business Day Convention/ FRN Convention /
Floating Rate Convention /  Furodollar
Convention][Not applicable]

[Not Applicable/give details]

[Screen Rate Determination/ISDA Determination]

[[Name] shall be the Calculation Agent (no need to
specify if the Fiscal Agent is to perform this
function)]

[Applicable/Not Applicable]
(Ifnot applicable, delete the remaining items of this



16.

» Reference Rate:

. Interest Determination
Date(s):

. Relevant Time:

. Relevant Screen Page:

(ix) ISDA Determination:

. ISDA Definitions

. Floating Rate Option:
. Designated Maturity:
. Reset Date:

(x) Margin(s):
(xi) Minimum Rate of Interest:
(xii)  Maximum Rate of Interest:

(xiii)  Day Count Fraction:

Zero Coupon Note Provisions

6 Accrual Yield:

(ii) Reference Price:

(iii) Day Count Fraction
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subparagraph)
[*» month EURIBOR]
[]

[ ]
[Forexample, Reuters EURIBOR 01]

[Applicable/Not Applicable]
(Ifnot applicable, delete theremaining items ofthis
subparagraph)

[2006 ISDA Definitions]/[2021 ISDA Definitions |

(If “2021 ISDA Definitions” is selected, ensure this
is a Floating Rate Option included in the Floating
Rate Matrix (as defined in the 2021 ISDA
Definitions))

[ V[NotApplicable]
(A Designated Maturityperiodis not relevant where

the relevant Floating Rate Option is a risk-free rate)

[ 1]
(In the case of a EURIBOR based option, the first

day oftheinterest period)

[+/-][ ] percent. perannum
[ ] percent.perannum
[ ] percent.perannum

[Actual/Actual  (ICMA)] [Actual/365  or
Actual/Actual (ISDA)] [Actual/365 (Fixed)]
[Actual/360][30/360], [30E/360 or Eurobond Basis]
[30E/360 (ISDA)]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[ ] percent.perannum
[]

[Actual/Actual  (ICMA)] [Actual/365  or
Actual/Actual (ISDA)] [Actual/365 (Fixed)]



PROVISIONS RELATING TO REDEMPTION

17.

18.

Call Option

(i) Optional Redemption Date(s) (Call):

(ii) Optional Redemption Amount(s)
(Call) of each Note and method, if
any, of calculation of'such amount(s):

(iii) If redeemable in part:

(@) Minimum Redemption
Amount:
(b) Maximum Redemption
Amount
(iv)  Notice period:
Issuer Refinancing Call
6 Date from which Issuer Refinancing

Call may be exercised:

(ii) If redeemable in part:
(a)Minimum Redemption Amount:
(b)Maximum Redemption Amount:

(iii) Notice period:
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[Actual/360][30/360], [30E/360 or Eurobond Basis]
[30E/360 (ISDA)]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-

paragraphs of this paragraph)
[ ]

[ ] perCalculation Amount

[ ] perCalculation Amount

[ ] perCalculation Amount

[]

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution
of information through intermediaries, for example,
clearing systems and custodians, as well as any
other notice requirements which may apply, for
example, asbetween the Issuer andthe Fiscal Agent)

[Applicable / Not Applicable]
(if not applicable delete the remaining sub-
paragraphs of this paragraph)

[ ]

[ ] perCalculation Amount

[ ] perCalculation Amount
[ ]

(N.B. When setting notice periods, the Issuer will
consider the practicalifies of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any



19.

20.

Make-whole Redemption

(i) Make-whole Redemption Date:

(ii) If redeemable in part:

(a) Minimum Redemption
Amount:

(b) Maximum Redemption
Amount:

(i)  Notice period:

(iv) Parties to whomnotice shallbe given:

(v) Make-whole Redemption Margin
(vi) Discounting basis

(vi)  Quotation Agent

(viii)  Reference Dealers

(ix) Reference Security

Issuer Residual Call

6 Notice period:
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other notice requirements which may apply, for
example, asbetweenthe Issuer andthe Fiscal Agent)

[Applicable / Not Applicable]

(if not applicable delete the remaining sub-
paragraphs of this paragraph)

[1]

[ ] perCalculation Amount

[ ] perCalculation Amount

[]

(N.B. When setting notice periods, the Issuer will
consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any
other notice requirements which may apply, for
example, asbetween the Issuer andthe Fiscal Agent)

[]

(N.B. Specify parties other than Fiscal Agent and
Quotation Agent)

[]

[annual/semi-annual/ quarterly]

[Applicable / Not Applicable]
(if not applicable delete the remaining sub-
paragraphs of this paragraph)

[]

(N.B. When setting notice periods, the Issuer will
consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any
other notice requirements which may apply, for
example, asbetween the Issuer andthe Fiscal Agent)
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22.

23.

(ii) Residual Call Early Redemption

Amount:

Put Option

(i) Optional Redemption Date(s) (Put):

(ii) Optional Redemption Amount(s)
(Put) ofeach Note and method, ifany,

of calculation of such amount(s):

(iii) Notice period:

Final Redemption Amount of each Note

Farly Redemption Amount

Farly Redemption Amount(s) per Calculation
Amount payable on redemption for taxation
reasons or on event of default or other early
redemption and/or the method of calculating
the same (if required or if different from that

set out in the Conditions):

[ ] perCalculation Amount

[Applicable/Applicable on Change of Control only
/Not Applicable]
(If not applicable, delete the remaining sub-

paragraphs of this paragraph)
[ ]

[ ] perCalculation Amount

[]

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of distribution
of information through intermediaries, for example,
clearing systems and custodians, as well as any
other notice requirements which may apply, for
example, as between the Issuer and the Fiscal
Agent.)

[ * ] [Par] per Calculation Amount

[ * ] [Par] per Calculation Amount

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24.

Form of Notes:
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Bearer Notes:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]

[Temporary Global Note exchangeable for
Definitive Notes |

[Permanent Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
Permanent Global Note]



(N.B. The exchange on [*] days' notice/ at any time
should not be expressed to be applicable if the
Specified Denomination of the Notes in sub
paragraph 6(i) includes language to the following
effect: "[€100,000] and integral multiples of
[€1,000] in excess thereof up to and including
[€199,000]."  Furthermore, such  Specified
Denomination construction is not permitted in
relation to any issue of Notes which is to be
represented on issue by a Temporary Global Note
exchangeable for Definitive Notes).

[Definitive Notes |
25. New Global Note: [Yes/No]

(If "No" is specified here ensure that "Not
Applicable" is specified for Eurosystem eligibility in
the relevant paragraph ofsection 6 of Part B of the
Final Terms andif"Yes" is specified here ensure that
the appropriate specification is made in respect of
Eurosystem eligibility in the relevant paragraph of
section 6 of Part B ofthe Final Terms.)

26. Additional Financial Centre(s) or other [NotApplicable/Amsterdam/givedetails.
special provisions relating to paymentdates:  Note that this paragraph relates to the date and
place ofpayment, and not interest period end dates,
to which subparagraph 15(v) relates)]

27. Talons for future Coupons to be attachedto  [Yes/No. Ifyes, give details]
Definitive Notes (and dates on which such
Talons mature):

28. [Consolidation provisions: Not Applicable/The provisions [in Condition 17
(Further Issues)] [annexed to this Final Terms]
apply]

THIRD PARTY INFORMATION

[(Relevant third party information) has been extracted from (specify source). [Each of the] [The] Issuer [and the
Guarantor] confirms that such information has been accurately reproduced andthat, so faras it is aware, and is able
to ascertain from information published by (specify source), no facts have been omitted which would render the
reproduced information inaccurate or misleading. |

Signed on behalfof Vesteda Finance B. V::

By: e,
Duly authorised
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PART B-OTHER INFORMATION

LISTING AND ADMISSION TO

TRADING
1) Listing:
(ii) Admissionto trading:

(i)  Estimated Total Expensesrelating
to admission to trading:

RATINGS

Ratings:

[Euronext in Amsterdam/ [ | (specify)/ None]

[Applicationis has beenmade by thelssuer (oron its
behalf) forthe Notes to be admitted totradingon
[Euronext in Amsterdan/[ | (specify)] with effect from[
11

[Applicationis expectedto be made by thelssuer (oron
its behalf) forthe Notes to be admitted to trading on
[Euronext in Amsterdam/[ | (specify)] with effect from|[
11

[Not Applicable.]

(Where documenting a fungible issue needto indicate
that original Notes are already admitted to trading.)

[]

[The Notes to be issued [have been / are expected to be]
rated:

[S&P:[]]
[Moody's:[]]
[Fitch:[ ]]
[[Other]: [ ]

[Need to include a briefexplanation of the meaning of
the ratings ifthis has previously been published by the
rating provider.]

(The above disclosure should reflectthe rating allocated
to Notes ofthe type being issued under the Programme
generallyor, where the issue has been specifically rated,
that rating.,)

(Insert one (or more) of the following options, as
applicable:)

[(Insert full legal name of creditrating agency entity)is
established in the EEA and registered under Regulation
(EU) No 1060/2009, as amended.]
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[(Insert full legal name of creditrating agency entity)is
established in the UK and registered under Regulation
(EU) No 1060/2009 as it forms part of domestic law by
virtue ofthe European Union (Withdrawal) Act 2018]

[(Insert full legal name of creditrating agency entity)is
not established in the EEA and has applied for
registrationunder Regulation (EU) No 1060/2009, as
amended, althoughnotification ofthe corresponding
registration decision has not yetbeen provided by the
European Securities and Markets Authority. ]

[(Insert full legal name of creditrating agency entity) is
not established in the UK and has applied for
registrationunder Regulation (EU) No 1060/2009 as it
forms part of domestic law by virtue ofthe European
Union (Withdrawal) Act 2018, althoughnotification of
the corresponding registration decision has not yetbeen
provided by the UK Financial Conduct Authority. ]

[(Unsert full legal name of creditrating agency entity)is
established in the EEA and is neitherregistered nor has
it applied forregistration under Regulation (EU) No
1060/2009, as amended.]

[(Insert full legal name of creditrating agency entity)is
established in the UK and is neitherregistered nor has it
applied forregistration under Regulation (EU) No
1060/2009 as it forms part of domestic law by virtue of
the European Union (Withdrawal) Act2018,]

[(Unsert full legal name of creditrating agency entity)is
not established in the EEA but the rating is has given to
the Notes is endorsed by (insert full legal name of credit
rating agencyentity), which is established in the EEA
and registered under Regulation (EU) No 1060/2009, as
amended.]

[(Insert full legal name of creditrating agency entity) is
not established in the UK but the ratingis has givento
the Notes is endorsed by (insert full legal name of credit
rating agencyentity), which is established in the UK
and registered under Regulation (EU) No 1060/2009 as
it forms part of domestic law by virtue ofthe European
Union (Withdrawal) Act 2018.]

[(Unsert full legal name of creditrating agency entity)is
not established in the EEA , but is certified under
Regulation (EU) No 1060/2009, as amended.]
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[(Insert full legal name of creditrating agency entity)is
not established in the UK, but is certified under
Regulation (EU) No 1060/2009 as it forms part of
domestic law by virtue ofthe European Union
(Withdrawal) Act2018.]

[(Insert full legal name of creditrating agency entity)is
not established in the EEA and is not certified under
Regulation (EU) No 1060/2009, as amended (the EU
CRA Regulation), and the rating it has given to the
Notes is not endorsed by a credit ratingagency
established in the EEA and registered under the EU
CRA Regulation.]

[(Unsert full legal name of creditrating agency entity)is
not established in the UK and is not certified under
Regulation (EU) No 1060/2009 as it forms part of
domestic law by virtue ofthe European Union
(Withdrawal) Act2018 (the UK CRA Regulation), and
therating it has givento the Notes is not endorsed by a
credit rating agency established in the UK and regis tered
under the UK CRA Regulation.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISS UE/OFFER

(Need to include a description of any interest, including conflicting ones, thatis materialto the
issue/offer, detailing the persons involved andthe nature ofthe interest. May be satisfied by the
inclusionofthe following statement:)

[Save forany fees payable to the [Managers]/[Dealers], so faras the Issueris aware, no person
involved in the issueofthe Notes has an interest material to the offer. The [Managers]/[Dealers] and
their affiliates have engaged, and may in the future engage, in investment banking and/or commercial
banking transactions with, and may performotherservices for, the Issuerand the Guarantor and their
affiliates in the ordinary course of business.]/[Not Applicable] (Amend as appropriate ifthereare
otherinterests)

[(When adding any other description, consideration should be given as to whether such matters
described constitute "significant new factors" and consequently trigger theneed for a supplementto
the Base Prospectus under Article23 ofthe Prospectus Regulation.)]

REASONS FOR THE OFFER, USE OF PROCEEDS AND ESTIMATED NET PROCEEDS
(1) Reasons forthe offer: [1

(Seesection'Use of Proceeds' wordingin Base
Prospectus— ifreasons for offer different from making
profit, hedging certainrisks and/or refinancing of
existing debt will needto include those reasons here.)
(In case Green Bonds are issued, the categoryand
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(ii) Use of Proceeds:

(iii) Estimated net proceeds:

Fixed Rate Notes only— YIELD

Indication ofyield:

OPERATIONAL INFORMATION

®
(i)
(i)

(iv)

V)
(vi)

ISIN Code:
Common Code:

CFI

FISN

[otherrelevantcode]:

New Global Note intendedto be
held in a manner which would allow
Eurosystemeligibility:

prescribed eligibility criteria of Eligible Assets must be
specified)

[]

(If proceeds areintendedfor more than one usewill need
to split out and present in order of priority. If proceeds
insufficient to fund all proposed uses state amount and
sources of other funding.)

[]

[]

[The yield is calculated at the Issue Date on thebasis of
the IssuePrice. It is not an indication of future yield. ]

[]
[]

[[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from the
responsible National Numbering A gency that assigned
the ISIN/Not Applicable/Not Available]

[[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from the
responsible National Numbering A gency that assigned
the ISIN/Not Applicable/Not Available]

[]

[Yes. Note that the designation " Yes" simply means that
the Notes are intended upon issue to be deposited with
Euroclear or Clearstream, Luxembourg as common
safe-keeper and does not necessarily mean that the
Notes will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit
operations by the Eurosystem either upon issue or at
any orall times during their life. Such recognition will
depend upon satisfaction of the Eurosystem eligibility
criteria.]

[No. Whilst the designation is specified as "no" at the
date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future such that the
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(vii)  Any clearing system(s) other than
Euroclear Bank SA/NV and
ClearstreamBanking S.A. and the
relevant identification number(s):

(vii) Delivery:

(ix)  Names and addresses ofinitial
Paying A gent(s):

X Names and addresses ofadditional
Paying A gent(s) (ifany):

DISTRIBUTION

()  Methodofdistribution:

(i) If syndicated, names of Managers:
(ii1) Stabilisation Manager(s) (ifany):
(iv) If non-syndicated, name of Dealer:
(v)  U.S. Selling restrictions:
(vi)  Prohibition of Sales to Belgian

Consumers:
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Notes are capable of meeting themthe Notes may then
be deposited with Euroclear or Clearstream
Luxembourg as common safe-keeper. Note that this
does not necessarily mean that the Notes will then be
recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operations by the
Furosystem at any time during their life. Such
recognition will depend upon the ECB being satisfied
that Eurosystemeligibility criteria have been met.]

[Not Applicable/give name(s) and number(s)[and
address(es)]]

Delivery [against/free of] payment
[e]

[¢]/[Not Applicable]

[Syndicated/Non-syndicated]

[Not Applicable/give names]

[Not Applicable/give name]

[Not Applicable/give name]

[Reg. S Compliance Category 2; TEFRA C/TEFRA D/
TEFRA not applicable]

[Not Applicable/ Applicable]
(N.B. adviceshould be taken from Belgian counsel
before disapplying this selling restriction)
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GENERAL INFORMATION

Application may be made to Euronext for Notes issued under the Programme to be admitted to listing
on Euronext Amsterdam. The listing of the Notes on Euronext Amsterdam will be expressed as a
percentage oftheirnominal amount (exclusive ofaccrued interest). It is expected that each Tranche of
the Notes which is to be admitted to listing on Euronext Amsterdamwill be admitted separately as and
when issued, subject only to the issue of a temporary or permanent Global Note in respect of each
Tranche. Prior to official listing and admission to trading, however, dealings may be permitted by
Euronext in accordance with its rules. Transactions will normally be effected for delivery on the third
working day aftertheday ofthetransaction. However, unlisted Notes may also beissued pursuantto the
Programme.

The Issuerand the Guarantor have obtained allnecessary consents, approvals and authorisations in the
Netherlands in connection with the establishment of the Programme and the Guarantee. The update of
the Programme was authorised by resolutions of the management board of the Issuer passed on 15
December2022 and by resolutions ofthe managementboard ofthe Guarantor passed on 15 December
2022.

The Issuerandthe Guarantor acceptresponsibility for the information contained in this Base Prospectus
and the Final Terms for each Tranche of Notes issued under the Programme. To the best of the knowledge
of'the Issuerand the Guarantor the information contained in this Base Prospectus is in accordance with
the facts and makes no omission likely to affect the import of such information.

There has been nosignificant changein the financial performance or financial position ofthe Issuer or
of'the Vesteda Group since 31 December 2021 and no material adverse change in the prospects of the
Issuerorofthe Fundsince 31 December2021.

Each Note (other than Temporary Global Notes) where TEFRA D is specified in therelevant Final Tems
and its corresponding Coupon and Talon will bear the following legend: “Any United States person who
holds this obligation will be subject to limitations under the United States income tax laws, including
the limitations provided in Sections 165(j) and 1287(a) ofthe Internal Revenue Code”.

Notes have been accepted for clearance through the Euroclear and Clearstream, Luxembourg systens
(which are the entities in charge ofkeeping therecords). The Common Code, the International Securities
Identification Number (ISIN) and (where applicable) the identification number for any other relevant
clearing systemforeach Series of Notes will be set out in the relevant Final Terms.

The address of Euroclearis 1 Boulevard du Roi Albert I, B-1210 Brussels, Belgiumand the address of
Clearstream, Luxembourg is 42 Avenue JF Kennedy, L-1855 Luxembourg. The address of any
alternative clearing systemwill be specified in the relevant Final Terms.

Issuer Legal Entity Identifier (LEI) is 72450072M9HBDGD2GH67 and the Guarantor Legal Entity
Identifier (LEI) is 724500YVNMNZMZFQUO&4.

There are no material contracts entered into other than in the ordinary course of the Issuer’s and the
Guarantor’s business, which could result in any entity of the Fund being under an obligation or
entitlement that is material to the Issuer’s and the Guarantor’s ability to meet their respective obligations
to Noteholders in respectofthe Notes being issued.
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©

(10)

(1D

(12)

Where information in this Base Prospectus has been sourced from third parties, this information has
been accurately reproduced and as far as the Issuer and the Guarantor are awareand are able to ascertain
from the information published by such third parties no facts have been omitted which would render the
reproduced information inaccurate or misleading. The source of third party information is identified
where used.

The issue price and the amount of the relevant Notes will be determined, before filing of the relevant
Final Terms ofeach Tranche, based on the prevailing market conditions.

The Issuer may provide any post-issuance information in relation to any issues of Notes on the following
webpage:  https://www.vesteda.com/en/corporate/investment/debt/emtn-programme.  For  more
information in respect of Green Bonds issued by the Issuer, please refer to the Vesteda Green Finance
Framework and any Second Party Opinion available on the following webpage:
https://www.vesteda.com/en/corporate/investment/debt/green-bond-programme. The contents of this
webpage, any Second Party Opinionand the Vesteda Green Finance Framework do not formpart of'this
Base Prospectus and are notincorporated by reference in it.

For so long as Notes may be issued pursuant to this Base Prospectus, the following documents will be
available, during usual business hours on any weekday (Saturdays, Sundays and public holidays
excepted), for inspection from https://www.vesteda.com/en/corporate/investment/debt/emtn-
programme/incorporated-by-reference:

(1) the Agency Agreement (which includes the form of the Global Notes, the definitive Notes, the
Coupons and the Talons);

(i)  theDeed of Guarantee;

(iii) thearticles ofassociation (statuten) ofthe Issuerand the Guarantor and the English translations
thereof;

(iv) the audited non-consolidated annual financial statements of the Issuer for the year ended 31
December 2020 and 31 December 2021, respectively, the audited non-consolidated annual
financial statements of the Guarantor for the year ended 31 December 2020 and 31 December
2021, respectively, and audited consolidated annual financial statements and company annual
financial statements ofthe Fund forthe yearended 31 December 2020 and 31 December 2021,
respectively;

(v)  the most recently available published audited annual financial statements of the Issuer and the
Guarantor and the most recently available published interim financial statements of the Issuer
and the Guarantor (ifany);

(vi)  each Final Terms (save that Final Terms relating to a Note which is neither admitted to trading
on aregulated market within the European Economic Area nor offered in the European Economic
Area in circumstances where a prospectus is required to be published under the Prospectus
Regulation will only be available forinspectionby a holder of such Note and such holder must
produce evidence satisfactory to the Issuer and the Fiscal Agent as to its holding of Notes and
identity); and

(vil) acopy ofthis Base Prospectus together with any supplement to this Base Prospectus or further
Base Prospectus.
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(13) The audited non-consolidated financial statements of the Issuer for the financial years ended 31
December 2020 and 31 December 2021, the audited non-consolidated financial statements of the
Guarantor for the financial years ended 31 December 2020 and 31 December 2021 and the audited
consolidated financial statements and company financial statements of the Fund for the financial year
ended financial years ended 31 December 2020 and 31 December 2021, in each case incorporated by
reference into this Base Prospectus, were audited by Deloitte Accountants B.V, independent auditors,
as stated in its reports thereon appearing in the accounts incorporated by reference.

Each of the independent auditor’s reports for 2020 and 2021 is unqualified. The auditor of the Issueg
the Guarantorand the Fund is independentofthe Issuer, the Guarantor and the Fund.

The address of Deloitte Accountants B.V. is Gustav Mahlerlaan 2970, 1081 LA Amsterdam, the
Netherlands. The auditor, who signs on behalf of Deloitte, is a member of the Netherlands Institute of
Chartered A ccountants (Nederlandse Beroepsorganisatie van Accountants).

Deloitte Accountants B.V. has given, and has not withdrawn, its consentto the inclusion or incorporation
by reference ofits reports in this Base Prospectus in the formand context in which they are included.
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GLOSSARY

In this Base Prospectus, Vesteda uses the followingunaudited financial measures in the analysis ofits business

and financial position, which Vesteda considers to constitute Alternative Performance Measures for the
purposes ofthe ESMA Guidelines on Alternative Performance Measures. These unaudited financial measures

are not calculated in accordance with IFRS. Accordingly, they should not be considered as alternatives to
“results from operating activities” or “profits” as indicators of Vesteda's performance. However, Vesteda
believes that these unaudited financial measures are commonly used by investors and as such useful for

disclosure. The presentation of these unaudited financial measures may not be comparable to similarly titled
measures reported by other companies due to differences in the ways the measures are calculated.

Debt capital

Gross/netratio

Gross Initial Yield

ICR

Leverage

LTV (loan to value)

The calculation of debt capital is based on adding unamortised issuing
costs to the carrying amount of interest-bearing loans and borrowings
(reference is made to page 117 of the 2021 Fund Annual Accounts (see
line items “Capitalisedfinancing costs” and “Carrying amount of interest-
bearingloans andborrowings™)).

The calculation of gross/net ratio is based on the percentage of property
operating expenses (referenceis made topage 82 ofthe 2021 Fund Annual
Accounts (see line item “Property operating expenses (excluding service
charges™))) plus net service charges relative to gross rental income
(reference is made to page 138 of the 2021 Fund Annual Accounts (see
line items “Service charge income”, “Service charges”, and “Gross rental
income™)).

The calculation of Gross Initial Yield is based on theoretical rent (on a
given reference date) receivable on the portfolio (reference is made topage
97 ofthe 2021 Fund Annual Accounts (see line item “Theoretical rent’))
as a percentage of the value of the investment property (excluding IFRS
16) (reference is made to page 83 ofthe 2021 Fund Annual A ccounts (see
line item “Investment property”)).

The calculation of ICR (Interest Cover Ratio) is based on dividing
EBITDA by interest expenses excluding amortisation of financing costs
and IFRS 16 (reference is made to page 32 of the 2021 Fund Annual
Accounts (see line item “Interest expenses (excluding amortisation of
financing costs and IFRS 16”))).

The calculation of leverage is based on “carrying amount of interest-
bearing loans and borrowings” (reference is made to page 117 ofthe 2021
Fund Annual Accounts) decreased by “cash and cash equivaknts”
(reference is made to page 106 of the 2021 Fund Annual Accounts) as a
percentage oftotalassets (referenceis made to page 83 ofthe 2021 Fund
Annual Accounts (see line item““Total Assets™).

The calculation of LTV (loan to value) is based on the aggregate debt
capital (reference is made to page 115 ofthe 2021 Fund Annual Accounts
(see line item “Interest-bearing loans and borrowings”)) decreased by
“cash and cash equivalents” (reference is made to page 106 of the 2021
Fund Annual Accounts) as a percentage of the value of the Fund’s
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Loss of rent %

Net rental income (% value
portfolio at startof the year)

Realisedreturn

TER

Theoretical rent

Total return

Unrealisedreturn

investment portfolio (reference is made to page 83 of the 2021 Fund
Annual Accounts (see line items “Investment property” and “Investment
property under construction”)).

The calculation of Loss of rent % is based on loss of rent (reference is
made to page 97 of the 2021 Fund Annual Accounts (see line item “Loss
of rent’)) as a percentage of theoretical rent portfolio (reference is made
to page 97 ofthe 2021 Fund Annual A ccounts (see line item“Theoretical
rent”)).

The calculation of Netrental income (% valueportfolio at start ofthe year)
is based on net rental income (reference is made to page 82 of the 2021
Fund Annual A ccounts (see line item“Net rental income”)) as a percentage
ofthe opening value oftheinvestmentproperty (referenceis made to page
83 of the 2021 Fund Annual Accounts (see line item “Investment
property”)).

The calculation of Realised return is based on realised result before tax
(reference is made to page 82 ofthe 2021 Fund Annual Accounts (seeline
item “Realised result before tax™)) as a percentage of opening equity
(reference is made to page 83 ofthe 2021 Fund Annual Accounts (seeline
item “Group Equity”)).

The calculation of TER (Total Expense Ratio) is based on managenent
expenses (referenceis made to page 82 ofthe 2021 Fund Annual Accounts
(see line item “Management expenses”) as a percentage of weighted
average INREV gross asset value (which is calculated by dividing the
INREV total assets at the previous two financial year-end by two
(reference is made to page 83 ofthe 2021 Fund Annual Accounts (seeline
item “Total Assets™))).

The calculation of Theoretical rent is based on gross rental income
(reference is made to page 82 ofthe 2021 Fund Annual A ccounts (see line
item “Gross rental income”)) aggregated with loss of rent (reference i
made to page 97 of the 2021 Fund Annual Accounts (see line item “Loss

of rent”))

The calculation of Total return is based on Realised return aggregated with
Unrealised return.

The calculation of Unrealised return is based on unrealised resuk
(reference is made to page 82 ofthe 2021 Fund Annual Accounts (seeline
item “Realised result before tax’)) as a percentage of opening equity
(reference is made to page 83 ofthe 2021 Fund Annual A ccounts (see line
item “Group Equity”)).
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	(iii) if the preceding such date occurred on the last day in a calendar month which was a Business Day, then all subsequent such dates will be the last day which is a Business Day in the calendar month which is the specified number of months after the...

	(e) No Adjustment means that the relevant date shall not be adjusted in accordance with any Business Day Convention;

	Calculation Agent means the Fiscal Agent or such other Person specified in the relevant Final Terms as the party responsible for calculating the Rate(s) of Interest and Interest Amount(s) and/or such other amount(s) as may be specified in the relevan...
	Calculation Amount has the meaning given in the relevant Final Terms;
	Coupon Sheet means, in respect of a Note, a coupon sheet relating to the Note;
	Day Count Fraction means, in respect of the calculation of an amount for any period of time (the Calculation Period), such day count fraction as may be specified in these Conditions or the relevant Final Terms and:
	(a) if Actual/Actual (ICMA) is so specified, means:
	(i) where the Calculation Period is equal to or shorter than the Regular Period during which it falls, the actual number of days in the Calculation Period divided by the product of (1) the actual number of days in such Regular Period and (2) the numbe...
	(ii) where the Calculation Period is longer than one Regular Period, the sum of:
	(A) the actual number of days in such Calculation Period falling in the Regular Period in which it begins divided by the product of (1) the actual number of days in such Regular Period and (2) the number of Regular Periods in any year; and
	(B) the actual number of days in such Calculation Period falling in the next Regular Period divided by the product of (a) the actual number of days in such Regular Period and (2) the number of Regular Periods in any year;

	(iii) if Actual/365 or Actual/Actual (ISDA) is so specified, means the actual number of days in the Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a leap year, the sum of (A) the actual number of days in that ...
	(iv) if Actual/365 (Fixed) is so specified, means the actual number of days in the Calculation Period divided by 365;
	(v) if Actual/360 is so specified, means the actual number of days in the Calculation Period divided by 360;
	(vi) if 30/360 is so specified, the number of days in the Calculation Period divided by 360, calculated on a formula basis as follows
	(vii) if 30E/360 or Eurobond Basis is so specified, the number of days in the Calculation Period divided by 360, calculated on a formula basis as follows:
	(viii) if 30E/360 (ISDA) is so specified, the number of days in the Calculation Period divided by 360, calculated on a formula basis as follows:


	Dutch Civil Code means the Dutch Civil Code (Burgerlijk Wetboek);
	Early Redemption Amount (Tax) means, in respect of any Note, its principal amount or such other amount as may be specified in, or determined in accordance with, the relevant Final Terms;
	Early Termination Amount means, in respect of any Note, its principal amount or such other amount as may be specified in, or determined in accordance with, these Conditions or the relevant Final Terms;
	EURIBOR means, in respect of any specified currency and any specified period, the interest rate benchmark known as the Euro zone interbank offered rate which is calculated and published by a designated distributor (currently Thomson Reuters) in accor...
	Extraordinary Resolution has the meaning given in the Agency Agreement;
	Final Redemption Amount means, in respect of any Note, its principal amount or such other amount as may be specified in, or determined in accordance with, the relevant Final Terms;
	First Interest Payment Date means the date specified in the relevant Final Terms;
	Fixed Coupon Amount has the meaning given in the relevant Final Terms;
	Guarantee means, in relation to any Indebtedness of any Person, any obligation of another Person to pay such Indebtedness including (without limitation):
	(a) any obligation to purchase such Indebtedness;
	(b) any obligation to lend money, to purchase or subscribe shares or other securities or to purchase assets or services in order to provide funds for the payment of such Indebtedness;
	(c) any indemnity against the consequences of a default in the payment of such Indebtedness; and
	(d) any other agreement to be responsible for such Indebtedness;

	Guarantee of the Notes means the guarantee of the Notes given by the Guarantor in the Deed of Guarantee;
	Indebtedness means any indebtedness of any Person for money borrowed or raised including (without limitation) any indebtedness for or in respect of:
	(a) amounts raised by acceptance under any acceptance credit facility;
	(b) amounts raised under any note purchase facility;
	(c) the amount of any liability in respect of leases or hire purchase contracts which would, in accordance with applicable law and generally accepted accounting principles, be treated as a balance sheet liability (other than any liability in respect o...
	(d) amounts raised under any other transaction (including, without limitation, any forward sale or purchase agreement) having the commercial effect of a borrowing;

	Interest Amount means, in relation to a Note and an Interest Period, the amount of interest payable in respect of that Note for that Interest Period;
	Interest Commencement Date means the Issue Date of the Notes or such other date as may be specified as the Interest Commencement Date in the relevant Final Terms;
	Interest Determination Date has the meaning given in the relevant Final Terms;
	Interest Payment Date means the First Interest Payment Date and any other date or dates specified as such in, or determined in accordance with the provisions of, the relevant Final Terms and, if a Business Day Convention is specified in the relevant ...
	(a) as the same may be adjusted in accordance with the relevant Business Day Convention; or
	(b) if the Business Day Convention is the FRN Convention, Floating Rate Convention or Eurodollar Convention and an interval of a number of calendar months is specified in the relevant Final Terms as being the Specified Period, each of such dates as ma...

	Interest Period means each period beginning on (and including) the Interest Commencement Date or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date;
	ISDA Definitions means the 2006 ISDA Definitions (as amended and updated as at the date of issue of the first Tranche of the Notes of the relevant Series) or the 2021 ISDA Definitions (as specified in the relevant Final Terms) as published by the Int...
	Issue Date has the meaning given in the relevant Final Terms;
	Margin has the meaning given in the relevant Final Terms;
	Maturity Date has the meaning given in the relevant Final Terms;
	Maximum Redemption Amount has the meaning given in the relevant Final Terms;
	Minimum Redemption Amount has the meaning given in the relevant Final Terms;
	Optional Redemption Amount (Call) means, in respect of any Note, its principal amount or such other amount as may be specified in, or determined in accordance with, the relevant Final Terms;
	Optional Redemption Amount (Put) means, in respect of any Note, its principal amount or such other amount as may be specified in, or determined in accordance with, the relevant Final Terms;
	Optional Redemption Date (Call) has the meaning given in the relevant Final Terms;
	Optional Redemption Date (Put) has the meaning given in the relevant Final Terms;
	Participating Member State means a Member State of the European Communities which adopts the euro as its lawful currency in accordance with the Treaty;
	Payment Business Day means:
	(a) if the currency of payment is euro, any day which is:
	(i) a day on which banks in the relevant place of presentation are open for presentation and payment of bearer debt securities and for dealings in foreign currencies; and
	(ii) in the case of payment by transfer to an account, a TARGET Settlement Day and a day on which dealings in foreign currencies may be carried on in each (if any) Additional Financial Centre; or

	(b) if the currency of payment is not euro, any day which is:
	(i) a day on which banks in the relevant place of presentation are open for presentation and payment of bearer debt securities and for dealings in foreign currencies; and
	(ii) in the case of payment by transfer to an account, a day on which dealings in foreign currencies may be carried on in the Principal Financial Centre of the currency of payment and in each (if any) Additional Financial Centre;


	Person means any individual, company, corporation, firm, partnership, joint venture, association, organisation, state or agency of a state or other entity, whether or not having separate legal personality;
	Principal Financial Centre means, in relation to any currency, the principal financial centre for that currency provided, however, that:
	(a) in relation to euro, it means the principal financial centre of such Member State of the European Communities as is selected (in the case of a payment) by the payee or (in the case of a calculation) by the Calculation Agent; and
	(b) in relation to New Zealand dollars, it means either Wellington or Auckland as is selected (in the case of a payment) by the payee or (in the case of a calculation) by the Calculation Agent;

	Put Option Notice means a notice which must be delivered to a Paying Agent by any Noteholder wanting to exercise a right to redeem a Note at the option of the Noteholder;
	Put Option Receipt means a receipt issued by a Paying Agent to a depositing Noteholder upon deposit of a Note with such Paying Agent by any Noteholder wanting to exercise a right to redeem a Note at the option of the Noteholder;
	Rate of Interest means the rate or rates (expressed as a percentage per annum) of interest payable in respect of the Notes specified in the relevant Final Terms or calculated or determined in accordance with the provisions of these Conditions and/or ...
	Redemption Amount means, as appropriate, the Final Redemption Amount, the Early Redemption Amount (Tax), the Optional Redemption Amount (Call), the Optional Redemption Amount (Put), the Early Termination Amount or such other amount in the nature of a...
	Reference Banks has the meaning given in the relevant Final Terms or, if none, four major banks selected by the Calculation Agent in the market that is most closely connected with the Reference Rate;
	Reference Price has the meaning given in the relevant Final Terms;
	Reference Rate means EURIBOR as specified in the relevant Final Terms in respect of the currency and period specified in the relevant Final Terms or another rate as specified in the Final Terms;
	Regular Period means:
	(a) in the case of Notes where interest is scheduled to be paid only by means of regular payments, each period from and including the Interest Commencement Date to but excluding the first Interest Payment Date and each successive period from and inclu...
	(b) in the case of Notes where, apart from the first Interest Period, interest is scheduled to be paid only by means of regular payments, each period from and including a Regular Date falling in any year to but excluding the next Regular Date, where R...
	(c) in the case of Notes where, apart from one Interest Period other than the first Interest Period, interest is scheduled to be paid only by means of regular payments, each period from and including a Regular Date falling in any year to but excluding...

	Relevant Date means, in relation to any payment, whichever is the later of (a) the date on which the payment in question first becomes due and (b) if the full amount payable has not been received in the Principal Financial Centre of the currency of p...
	Relevant Financial Centre has the meaning given in the relevant Final Terms;
	Relevant Financial Covenant Test Date means each day which is (i) the last day of each financial year of the Issuer and (ii) the last day of the first half of each financial year of the Issuer;
	Relevant Indebtedness means any Indebtedness which is in the form of or represented by any bond, note, debenture, debenture stock, loan stock, certificate or other instrument which is, or is capable of being, listed, quoted or traded on any stock exc...
	Relevant Screen Page means the page, section or other part of a particular information service (including, without limitation, Reuters) specified as the Relevant Screen Page in the relevant Final Terms, or such other page, section or other part as ma...
	Relevant Time has the meaning given in the relevant Final Terms;
	Reserved Matter means any proposal (a) to change any date fixed for payment of principal or interest in respect of the Notes, to reduce the amount of principal or interest payable on any date in respect of the Notes or to alter the method of calculat...
	Security means any mortgage, charge, pledge, lien or other security interest securing any obligation of any person or any other agreement or arrangement having a similar effect;
	Specified Currency has the meaning given in the relevant Final Terms;
	Specified Denomination(s) has the meaning given in the relevant Final Terms;
	Specified Office has the meaning given in the Agency Agreement;
	Specified Period has the meaning given in the relevant Final Terms;
	Subsidiary means (i) in relation to any person incorporated in the Netherlands, a company which is a subsidiary of that person within the meaning of Article 2:24a Dutch Civil Code and (ii) in relation to any person incorporated outside the Netherland...
	Talon means a talon for further Coupons;
	TARGET2 means the Trans-European Automated Real-Time Gross Settlement Express Transfer payment system which utilises a single shared platform and which was launched on 19 November 2007 or any successor or replacement for that system;
	TARGET Settlement Day means any day on which TARGET2 is open for the settlement of payments in euro;
	Treaty means the Treaty establishing the European Communities, as amended;
	Vesteda Group means the Fund, Stichting DRF I, any Fund Entity, Stichting Administratiekantoor Vesteda, the Issuer, Vesteda Investment Management B.V., Vesteda Project Development B.V., Vesteda Services B.V., the Guarantor and their Subsidiaries for t...
	Zero Coupon Note means a Note specified as such in the relevant Final Terms.

	(b) Interpretation: In these Conditions:
	(i) if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not applicable;
	(ii) if Talons are specified in the relevant Final Terms as being attached to the Notes at the time of issue, references to Coupons shall be deemed to include references to Talons;
	(iii) if Talons are not specified in the relevant Final Terms as being attached to the Notes at the time of issue, references to Talons are not applicable;
	(iv) any reference to principal shall be deemed to include the Redemption Amount, any additional amounts in respect of principal which may be payable under Condition 11 (Taxation), any premium payable in respect of a Note and any other amount in the n...
	(v) any reference to interest shall be deemed to include any additional amounts in respect of interest which may be payable under Condition 11 (Taxation) and any other amount in the nature of interest payable pursuant to these Conditions;
	(vi) references to Notes being "outstanding" shall be construed in accordance with the Agency Agreement;
	(vii) if an expression is stated in Condition 2(a) to have the meaning given in the relevant Final Terms, but the relevant Final Terms gives no such meaning or specifies that such expression is "not applicable" then such expression is not applicable t...
	(viii) any reference to the Agency Agreement or the Deed of Guarantee shall be construed as a reference to the Agency Agreement or the Deed of Guarantee, as the case may be, as amended and/or supplemented up to and including the Issue Date of the Notes.


	3. Form, Denomination and Title
	4. Status and Guarantee
	(a) Status of the Notes: The Notes constitute direct, general, unsubordinated and unconditional obligations of the Issuer which will at all times rank pari passu among themselves and at least pari passu with all other present and future unsecured obli...
	(b) Guarantee of the Notes: The Guarantor has in the Deed of Guarantee unconditionally and irrevocably guaranteed the due and punctual payment of all sums from time to time payable by the Issuer in respect of the Notes. The rights under the Deed of Gu...
	(c) Status of the Guarantee: The Guarantee of the Notes constitutes direct, general, unsubordinated and unconditional obligations of the Guarantor which will at all times rank at least pari passu with all other present and future unsecured obligations...

	5. Covenants
	(a) Negative Pledge: So long as any Note remains outstanding, neither the Issuer nor the Guarantor shall, and the Issuer and the Guarantor shall procure that none of their respective Subsidiaries will, create or permit to subsist any Security upon the...
	(b) Financial Covenants: So long as any Note remains outstanding, the Issuer shall ensure that at any time:
	(i) the ratio of the EBITDA to Total Interest shall not be less than 1.8:1; and
	(ii) the Loan to Value Ratio shall not exceed 50 per cent.

	(c) Encumbrance of Vesteda Group Assets: For so long as any Note remains outstanding, the Issuer shall ensure that the Encumbered Assets Ratio shall not exceed 30 per cent.
	(d) Definitions
	Book Value means the book value of the Properties determined in accordance with the Vesteda Accounting Principles;
	Custodian means the custodian (bewaarder) of the Fund, as at the date hereof, Custodian Vesteda Fund I B.V.;
	EBITDA means, for any Relevant Period, the consolidated earnings of the Vesteda Group before the deduction of Interest Charges and corporation tax on the overall income of the Vesteda Group payable in respect of the financial period to which the rele...
	(a) any amount attributable to amortisation of goodwill, or other intangible assets and any deduction for depreciation;
	(b) the amortisation or the writing off of costs associated with any Notes issued under this Programme (including costs written off as a result of the prepayment of existing indebtedness and the financing costs associated therewith);
	(c) fair value adjustments and other non-cash provisions;
	(d) any losses or gains arising from the sale of any Property;
	(e) items treated as extraordinary income/charges under the Vesteda Accounting Principles; and
	(f) any amount attributable to the writing up or writing down of any assets of the Vesteda Group after 31 December 2016;

	Encumbered Assets means the aggregate Book Value of the Total Assets of the Vesteda Group that are subject to any security determined in accordance with the Vesteda Accounting Principles;
	Encumbered Assets Ratio means the ratio of (i) the Encumbered Assets to (ii) the aggregate sum of the Total Assets of the Vesteda Group;
	Fund means Vesteda Residential Fund, a fund for the joint account of the participants (fonds voor gemene rekening);
	GAAP means the generally accepted accounting principles in the Netherlands, including IFRS;
	Interest Charges means any interest (including the interest element of any payment made under finance leases or hire purchase agreements, but excluding amortisation of financing costs and excluding interest related to land lease (erfpacht) liabilitie...
	Loan to Value Ratio means, in respect of any Relevant Period, the total amount of, without double counting, (i) any debt owed by the Vesteda Group minus cash and cash equivalents and (ii) any guarantees and indemnities granted or joint and several li...
	Properties means all the land and buildings owned by any member of the Vesteda Group from time to time;
	Relevant Period means each period of twelve months ending on the last day of the Vesteda Group's financial quarter;
	Total Assets means the total assets of a certain person as defined and used in the financial statements of such person and, if such term is no longer used as a defined term in the financial statements, the term which succeeds the term total assets;
	Total Interest means the Interest Charges in respect of any Relevant Period and in respect of the Vesteda Group on a combined basis;
	Vesteda Accounting Principles means the accounting principles, standards, conventions and practices, from time to time and at any time generally accepted in the Netherlands, and which implement the requirements of Dutch Civil Code, GAAP and of any ot...
	Any reference in this Condition 5 to "earnings", taxes", "asset", "cost", "provision", "loss", "gain", "interest", "commission", "fees", "discounts", "finance charges" and "debt" shall be deemed to include any "earnings", taxes", "asset", "cost", "pr...


	6. Fixed Rate Note Provisions
	(a) Application: This Condition 6 (Fixed Rate Note Provisions) is applicable to the Notes only if the Fixed Rate Note Provisions are specified in the relevant Final Terms as being applicable.
	(b) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 10 (Payments). Each Note will cease to bear interest from th...
	(c) Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest Period shall be the relevant Fixed Coupon Amount and, if the Notes are in more than one Specified Denomination, shall be the relevant Fixed Coupon Amount ...
	(d) Calculation of interest amount: The amount of interest payable in respect of each Note for any period for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest to the Calculation Amount, multiplying the ...

	7. Floating Rate Note Provisions
	(a) Application: This Condition 7 (Floating Rate Note Provisions) is applicable to the Notes only if the Floating Rate Note Provisions are specified in the relevant Final Terms as being applicable.
	(b) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 10 (Payments). Each Note will cease to bear interest from th...
	(c) Screen Rate Determination: If Screen Rate Determination is specified in the relevant Final Terms as the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest Period will be ...
	(i) if the Reference Rate is a composite quotation or customarily supplied by one entity, the Calculation Agent will determine the Reference Rate which appears on the Relevant Screen Page as of the Relevant Time on the relevant Interest Determination ...
	(ii) in any other case, the Calculation Agent will determine the arithmetic mean of the Reference Rates which appear on the Relevant Screen Page as of the Relevant Time on the relevant Interest Determination Date;
	(iii) if, in the case of (i) above, such rate does not appear on that page or, in the case of (ii) above, fewer than two such rates appear on that page or if, in either case, the Relevant Screen Page is unavailable:
	(A) the Issuer will request the principal Relevant Financial Centre office of each of the Reference Banks to provide a quotation of the Reference Rate at approximately the Relevant Time on the Interest Determination Date to prime banks in the Relevant...
	(B) the Calculation Agent will determine the arithmetic mean of such quotations; and

	(iv) if fewer than two such quotations are provided as requested, the Calculation Agent will determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as determined by the Calculation Agent) quoted by major banks in the Prin...

	(d) ISDA Determination: If ISDA Determination is specified in the relevant Final Terms as the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest Period will be the sum of the...
	(i) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant Final Terms;
	(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the relevant Final Terms; and
	(iii) the relevant Reset Date (as defined in the ISDA Definitions) is as specified in the relevant Final Terms.

	(e) Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of Interest is specified in the relevant Final Terms, then the Rate of Interest shall in no event be greater than the maximum or be less than the minimum so speci...
	(f) Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time at which the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest Amount payable in respect of each Note ...
	(g) Calculation of other amounts: If the relevant Final Terms specifies that any other amount is to be calculated by the Calculation Agent, the Calculation Agent will, as soon as practicable after the time or times at which any such amount is to be de...
	(h) Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount determined by it, together with the relevant Interest Payment Date, and any other amount(s) required to be determined by it together with any relevant payment ...
	(i) Notifications etc.: All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, expressed, made or obtained for the purposes of this Condition by the Calculation Agent will (in the absence of manifest e...

	8. Zero Coupon Note Provisions
	(a) Application: This Condition 8 (Zero Coupon Note Provisions) is applicable to the Notes only if the Zero Coupon Note Provisions are specified in the relevant Final Terms as being applicable.
	(b) Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter be an amount equal to the sum of:
	(i) the Reference Price; and
	(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price on the basis of the relevant Day Count Fraction from (and including) the Issue Date to (but excluding) whichever is the earlier of (i) the day on which al...


	9. Redemption and Purchase
	(a) Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in Condition 10 (Payments).
	(b) Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer in whole, but not in part:
	(c) (A) Redemption at the option of the Issuer: If the Call Option is specified in the relevant Final Terms as being applicable, the Notes may be redeemed at the option of the Issuer in whole or, if so specified in the relevant Final Terms, in part on...

	(B) Issuer Refinancing Call: If Issuer Refinancing Call is specified in the relevant Final Terms as being applicable, the Issuer may, having given:
	(i) not less than 15 nor more than 30 days’ notice or such other period of notice as is specified in the relevant Final Terms to the Noteholders in accordance with Condition 18 (Notices); and
	(ii) not less than 15 days before the giving of the notice referred to in (i), notice to the Fiscal Agent,
	(both of which notices shall be irrevocable), at any time, or from time to time, on or after the date specified in the relevant Final Terms redeem the Notes then outstanding in whole or, if so specified in the relevant Final Terms, in part on such red...
	(d) Partial redemption: If the Notes are to be redeemed in part only on any date in accordance with Condition 9(c)(A) (Redemption at the option of the Issuer), Condition 9(c)(B) (Issuer Refinancing Call) or Condition 9(f) (Make-whole Redemption by the...
	(e) Redemption at the option of Noteholders: If the Put Option is specified in the relevant Final Terms as being applicable, the Issuer shall, at the option of the holder of any Note redeem such Note on the Optional Redemption Date (Put) specified in ...
	In order to exercise the option contained in this Condition 9(e), the holder of a Note must, not less than 30 nor more than 60 days before the relevant Optional Redemption Date (Put), deposit with any Paying Agent such Note together with all unmatured...
	If the Put Option – Change of Control is specified in the relevant Final Terms, the following provisions will apply. If there occurs a Change of Control (as defined below) and within the Change of Control Period (as defined below) a Rating Downgrade (...
	Rating Agency means any of S&P Global Ratings Europe Limited, Fitch Ratings Limited and Moody's Investors Service Limited and their respective successors or affiliates or any other rating agency of equivalent international standing specified from time...
	A Rating Downgrade shall be deemed to have occurred in respect of a Change of Control (i) if within the Change of Control Period any rating previously assigned to the Issuer by any two Rating Agencies (if three Rating Agencies have assigned a rating t...
	A Change of Control shall be deemed to have occurred:
	(a) at each time any participant or participants in the Fund (Relevant Participant(s)) acting in concert or any person or persons acting on behalf of any such Relevant Participant(s), at any time acquire(s) or hold(s) more than 50 per cent. of the vot...
	(b) at each time (whether or not approved by the Management Board of the Issuer) that any person or persons (Relevant Person(s)) acting in concert or any person or persons acting on behalf of any such Relevant Person(s) (other than StAK), at any time ...
	Change of Control Period means the period ending 90 days after the occurrence of the Change of Control.
	The Optional Redemption Date (Change of Control) is the seventh day after the last day of the Put Period.
	Promptly upon the Issuer becoming aware that a Put Event has occurred, the Issuer shall give notice (a Put Event Notice) to the Noteholders in accordance with Condition 18 (Notices) specifying the nature of the Put Event and the circumstances giving r...
	In order to exercise the option contained in this Condition 9(e) in relation to a Change of Control, the holder of a Note must deposit with any Paying Agent such Note together with all unmatured Coupons relating thereto and a duly completed Put Option...
	(f) Make-whole Redemption by the Issuer: If the Issuer Make-Whole Call is specified in the relevant Final Terms as being applicable, the Issuer may, having given:
	(i) not less than 15 nor more than 30 days' notice to the Noteholders in accordance with Condition 18 (Notices); and
	(ii) not less than 15 days before the giving of notice referred to in (i) above, notice to the Fiscal Agent, the Quotation Agent and such other parties as may be specified in the Final Terms,
	(i) the greater of (x) the Final Redemption Amount of the Notes so redeemed and (y) the sum of the then present values of the remaining scheduled payments of principal and interest on such Notes to maturity or, if Issuer Refinancing Call is specified ...
	(ii) any interest accrued but not paid on the Notes to, but excluding, the Make-whole Redemption Date,

	(g) Issuer Residual Call: Unless the Issuer has at any time notified the Noteholders that it is exercising the Issuer Make-whole Call set out Condition 9(f) in respect of the Notes, if Issuer Residual Call is specified in the relevant Final Terms as b...
	(h) No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as provided in paragraphs (a) to (g) above.
	(i) Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Final Terms, the Redemption Amount payable on redemption of a Zero Coupon Note at any time before the Maturity Date shall be an amount equal to the sum of:
	(i) the Reference Price; and
	(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price from (and including) the Issue Date to (but excluding) the date fixed for redemption or (as the case may be) the date upon which the Note becomes due and ...

	(j) Purchase: The Issuer, the Guarantor or any of their respective Subsidiaries may at any time purchase Notes in the open market or otherwise and at any price, provided that all unmatured Coupons are purchased therewith.
	(k) Cancellation: All Notes so redeemed or purchased by the Issuer, the Guarantor or any of their respective Subsidiaries and any unmatured Coupons attached to or surrendered with them shall be cancelled and may not be reissued or resold.

	10. Payments
	(a) Principal: Payments of principal shall be made only against presentation and (provided that payment is made in full) surrender of Notes at the Specified Office of any Paying Agent outside the United States by transfer to an account denominated in ...
	(b) Interest: Payments of interest shall, subject to paragraph (h) below, be made only against presentation and (provided that payment is made in full) surrender of the appropriate Coupons at the Specified Office of any Paying Agent outside the United...
	(c) Payments in New York City: Payments of principal or interest may be made at the Specified Office of a Paying Agent in New York City if (i) the Issuer has appointed Paying Agents outside the United States with the reasonable expectation that such P...
	(d) Payments subject to laws: All payments in respect of the Notes are subject in all cases to any applicable tax or other laws and regulations in the place of payment or other laws and regulations to which the Issuer, the Guarantor or their agents ar...
	(e) Deductions for unmatured Coupons: If the relevant Final Terms specifies that the Fixed Rate Note Provisions are applicable and a Note is presented without all unmatured Coupons relating thereto:
	(i) if the aggregate amount of the missing Coupons is less than or equal to the amount of principal due for payment, a sum equal to the aggregate amount of the missing Coupons will be deducted from the amount of principal due for payment; provided, ho...
	(ii) if the aggregate amount of the missing Coupons is greater than the amount of principal due for payment:
	(A) so many of such missing Coupons shall become void (in inverse order of maturity) as will result in the aggregate amount of the remainder of such missing Coupons (the Relevant Coupons) being equal to the amount of principal due for payment; provide...
	(B) a sum equal to the aggregate amount of the Relevant Coupons (or, if less, the amount of principal due for payment) will be deducted from the amount of principal due for payment; provided, however, that, if the gross amount available for payment is...


	(f) Unmatured Coupons void: If the relevant Final Terms specifies that this Condition 10(f) is applicable or that the Floating Rate Note Provisions are applicable, on the due date for final redemption of any Note or early redemption in whole of such N...
	(g) Payments on business days: If the due date for payment of any amount in respect of any Note or Coupon is not a Payment Business Day in the place of presentation, the holder shall not be entitled to payment in such place of the amount due until the...
	(h) Payments other than in respect of matured Coupons: Payments of interest other than in respect of matured Coupons shall be made only against presentation of the relevant Notes at the Specified Office of any Paying Agent outside the United States (o...
	(i) Partial payments: If a Paying Agent makes a partial payment in respect of any Note or Coupon presented to it for payment, such Paying Agent will endorse thereon a statement indicating the amount and date of such payment.
	(j) Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the time of issue) part of a Coupon Sheet relating to the Notes, the Talon forming part of such Coupon Sheet may be exchanged at the Specified Office of the ...

	11. Taxation
	(a) Gross up: All payments of principal and interest in respect of the Notes and the Coupons by or on behalf of the Issuer or the Guarantor shall be made free and clear of, and without withholding or deduction for or on account of, any present or futu...
	(i) presented for payment by or on behalf of a holder which is liable to such taxes, duties, assessments or governmental charges in respect of such Note or Coupon by reason of its having some connection with the jurisdiction by which such taxes, dutie...
	(ii) presented for payment by or on behalf of a holder who would have been able to avoid such withholding or deduction by presenting the relevant Note or Coupon to another Paying Agent in a Member State of the EU; or
	(iii) presented for payment more than 30 days after the Relevant Date except to the extent that the holder of such Note or Coupon would have been entitled to such additional amounts on presenting such Note or Coupon for payment on the last day of such...
	(iv) where such deduction or withholding is required to be made pursuant to the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021).

	(b) Taxing jurisdiction: If the Issuer or the Guarantor becomes subject at any time to any taxing jurisdiction other than the Netherlands, references in these Conditions to the Netherlands shall be construed as references to the Netherlands and/or suc...

	12. Events of Default
	(a) Non-payment of principal: the Issuer fails to pay any amount of principal in respect of the Notes within 7 days of the due date for payment thereof; or
	(b) Non-payment of interest: the Issuer fails to pay any amount of interest in respect of the Notes within 14 days of the due date for payment thereof; or
	(c) Breach of Covenants: any of the ratio of the EBITDA to Total Interest or the Loan to Value Ratio or the Encumbered Assets Ratio (each as specified in Condition 5(b) (Financial Covenants)) is not met for a period of 45 days following the Relevant F...
	(d) Breach of other obligations: the Issuer or the Guarantor defaults in the performance or observance of any of its other obligations under or in respect of the Notes or the Guarantee of the Notes and such default remains unremedied for 30 days after...
	(e) Cross-default of Issuer, Guarantor or Subsidiary:
	(i) any Indebtedness of any entity within the Vesteda Group (excluding Vesteda Project Development B.V.) is not paid when due or (as the case may be) within any originally applicable grace period;
	(ii) any Indebtedness becomes (or becomes capable of being declared) due and payable prior to its stated maturity otherwise than at the option of the relevant entity within the Vesteda Group (excluding Vesteda Project Development B.V.) or (provided th...
	(iii) any entity within the Vesteda Group (excluding Vesteda Project Development B.V.) fails to pay when due any amount payable by it under any Guarantee of any Indebtedness;

	(f) Unsatisfied judgment: one or more judgment(s) or order(s) from which no further appeal or judicial review is permissible under applicable law for the payment of any amount/an aggregate amount in excess of €50,000,000 (or its equivalent in any othe...
	(g) Insolvency etc.: (i) suspension of payments (surseance van betaling) or bankruptcy (faillissement) proceedings are initiated or applied for by the Issuer, the Guarantor, any of their respective Subsidiaries or a third party and, in the case of a t...
	(h) Winding up etc: an order is made or an effective resolution is passed for the winding up, liquidation or dissolution of the Issuer, the Guarantor or any of their respective Subsidiaries (otherwise than, in the case of a Subsidiary of the Issuer or...
	(i) Analogous event: any event occurs which under the laws of the Netherlands has an analogous effect to any of the events referred to in paragraphs (f) to (h) above; or
	(j) Failure to take action etc: any action, condition or thing at any time required to be taken, fulfilled or done in order (i) to enable the Issuer and the Guarantor lawfully to enter into, exercise their respective rights and perform and comply with...
	(k) Unlawfulness: it is or will become unlawful for the Issuer or the Guarantor to perform or comply with any of its obligations under or in respect of the Notes or the Deed of Guarantee; or
	(l) Guarantee not in force: the Guarantee of the Notes is not (or is claimed by the Guarantor not to be) in full force and effect,

	13. Prescription
	14. Replacement of Notes and Coupons
	15. Agents
	The initial Paying Agents and their initial Specified Offices are listed below. The initial Calculation Agent (if any) is specified in the relevant Final Terms. The Issuer and the Guarantor reserve the right at any time to vary or terminate the appoi...
	(a) the Issuer and the Guarantor shall at all times maintain a Fiscal Agent; and
	(b) if a Calculation Agent is specified in the relevant Final Terms, the Issuer and the Guarantor shall at all times maintain a Calculation Agent; and
	(c) if and for so long as the Notes are admitted to listing, trading and/or quotation by any competent authority, stock exchange and/or quotation system which requires the appointment of a Paying Agent in any particular place, the Issuer and the Guara...


	16. Meetings of Noteholders; Modification and Waiver
	(a) Meetings of Noteholders: The Agency Agreement contains provisions for convening meetings (including by way of conference call or by use of a videoconference platform) of Noteholders to consider matters relating to the Notes, including the modifica...
	(b) Modification: The Notes, these Conditions and the Deed of Guarantee may be amended without the consent of the Noteholders or the Couponholders to correct a manifest error. In addition, the parties to the Agency Agreement may agree to modify any pr...

	17. Further Issues
	18. Notices
	19. Currency Indemnity
	20. Rounding
	(a) For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these Conditions or the relevant Final Terms), (a) all percentages resulting from such calculations will be rounded, if necessary, to the nearest o...

	21. Governing Law and Jurisdiction
	(a) Governing law: The Notes and any non-contractual obligations arising out of or in connection with the Notes are governed by the laws of the Netherlands.
	(b) Submission to Jurisdiction: In relation to any legal action or proceedings arising out of or in connection with the Notes and the Coupons, the Issuer irrevocably submits to the jurisdiction of the court of first instance (Rechtbank) in Amsterdam, ...
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	3 Exchange
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	3.3 Partial Exchange of Permanent Global Notes
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	USE OF PROCEEDS
	VESTEDA GROUP AND THE FUND – CORPORATE PROFILE AND BUSINESS
	DESCRIPTION OF THE ISSUER
	(1) CUSTODIAN VESTEDA FUND I B.V. (the Guarantor which expression shall include any further entity acceding as a Guarantor in accordance with Clause 3 (Accession New Guarantor) of the Deed of Guarantee)
	(2) THE NOTEHOLDERS (as defined in the Base Prospectus described below) hereinafter also referred to as the “Beneficiaries”.
	1.1 Vesteda Finance B.V. (the Issuer) and the Guarantor have established a Guaranteed Euro Medium Term Note Programme (the Programme) for the issuance of notes (the Notes), originally in the amount of €1,500,000,000, as most recently amended on 22 Dec...
	1.2 The Issuer has made an application to Euronext Amsterdam N.V. (Euronext Amsterdam) for Notes issued under the Programme to be admitted to trading on Euronext Amsterdam. Notes may also be issued on the basis that they will not be admitted to listin...
	1.3 In connection with the Programme, the Issuer and the Guarantor have prepared a Base Prospectus, originally dated 3 July 2014, and as updated and supplemented from time to time, which has been approved by the Netherlands Authority for the Financial...
	1.4 The Guarantor has agreed to guarantee the payment of all sums expressed to be payable from time to time by the Issuer to Noteholders in respect of the Notes.


	1. INTERPRETATION
	1.1 Definitions
	1.2 Clauses
	1.3 Other agreements
	1.4 Legislation
	1.5 Headings
	1.6 Benefit of Deed of Guarantee

	2. GUARANTEE AND INDEMNITY
	2.1 Guarantee and indemnity
	2.1.1 guarantees to each Noteholder punctual performance by the Issuer of the Issuer's obligations under the Notes;
	2.1.2 undertakes with each Noteholder that whenever the Issuer does not pay any amount when due under or in connection with the Notes, it shall immediately on demand pay that Noteholder; and
	2.1.3 agrees with each Noteholder that if any obligation guaranteed by it is or becomes unenforceable, invalid or illegal it will, as an independent and primary obligation, indemnify that Noteholder immediately on demand against any cost, loss or liab...


	3. ACCESSION NEW GUARANTOR
	4. COMPLIANCE WITH THE CONDITIONS
	5. PRESERVATION OF RIGHTS
	5.1 Principal obligor
	5.2 Continuing obligations
	5.3 Obligations not discharged
	5.3.1 Winding up: the winding up, dissolution, administration, re-organisation or moratorium of the Issuer or any change in its status, function, control or ownership;
	5.3.2 Illegality: any of the obligations of the Issuer under or in respect of any Note being or becoming illegal, invalid, unenforceable or ineffective in any respect;
	5.3.3 Indulgence: time or other indulgence (including for the avoidance of doubt, any composition) being granted or agreed to be granted to the Issuer in respect of any of its obligations under or in respect of any Note;
	5.3.4 Amendment: any amendment, novation, supplement, extension, (whether of maturity or otherwise) or restatement (in each case, however fundamental and of whatsoever nature) or replacement, waiver or release of, any obligation of the Issuer under or...
	5.3.5 Analogous events: any other act, event or omission which, but for this sub-clause, might operate to discharge, impair or otherwise affect the obligations expressed to be assumed by the Guarantor herein or any of the rights, powers or remedies co...

	5.4 Settlement conditional
	5.5 Exercise of Rights
	5.5.1 Demand: to make any demand of the Issuer, save for the presentation of the relevant Note;
	5.5.2 Take action: to take any action or obtain judgment in any court against the Issuer; or
	5.5.3 Claim or proof: to make or file any claim or proof in a winding up or dissolution of the Issuer,

	5.6 Deferral of Guarantor's rights
	5.6.1 Indemnity: to be indemnified by the Issuer;
	5.6.2 Contribution: to claim any contribution from any other guarantor of the Issuer's obligations under or in respect of any Note; or
	5.6.3 Subrogation: to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of any Beneficiary against the Issuer in respect of amounts paid by the Guarantor under this Deed of Guarantee or any security en...

	5.7 Pari passu

	6. DEPOSIT OF DEED OF GUARANTEE
	7. STAMP DUTIES
	8. BENEFIT OF DEED OF GUARANTEE
	8.1 Benefit
	8.2 Offer and Acceptance

	This Deed of Guarantee constitutes an irrevocable offer from the Guarantor in favour of the Noteholders from time to time, and each Noteholders shall be deemed to have accepted this irrevocable offer.
	8.3 Assignment
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	FORM OF FINAL TERMS
	The Final Terms in respect of each Tranche of Notes will be substantially in the following form, duly supplemented (if necessary), amended (if necessary), replaced (if necessary) and completed to reflect the particular terms of the relevant Notes and ...
	PROHIBITION OF SALES TO EEA RETAIL INVESTORS: The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area (the EEA). For...
	PROHIBITION OF SALES TO UK RETAIL INVESTORS: The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom (UK). For these purpose...
	[MiFID II PRODUCT GOVERNANCE / TARGET MARKET – Professional investors and ECPs only target market: Solely for the purposes of [the/each] manufacturer's product approval process, the target market assessment in respect of the Notes has led to the concl...
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