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Under the Guaranteed Euro Medium Term Note Programme described in this Base Prospectus (the "Programme"), NE Property B.V.
(the "Issuer"), subject to compliance with all relevant laws, regulations and directives, may from time to time issue Euro Medium
Term Notes guaranteed by NEPI Rockceastle plc (the "Guarantee" and the "Guarantor", respectively) (the "Notes"). The aggregate
nominal amount of Notes outstanding will not at any time exceed EUR 4,000,000,000 (or the equivalent in other currencies).

This Base Prospectus has been approved by the Central Bank of Ireland (the "CBI") as competent authority under Regulation (EU)
2017/1129 (the "EU Prospectus Regulation"). The CBI only approves this Base Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the EU Prospectus Regulation. Such approval should not be considered as an
endorsement of the Issuer, the Guarantor or the quality of the Notes that are the subject of this Base Prospectus. Investors should make
their own assessment as to the suitability of investing in the Notes. Such approval relates only to Notes issued under the Programme
within twelve months after the date hereof. The Issuer will, in the event of any significant new factor, material mistake or material
inaccuracy relating to information included in this Base Prospectus which is capable of affecting the assessment of any Notes, prepare
a supplement to this Base Prospectus. This Base Prospectus will be valid as a base prospectus under the EU Prospectus Regulation
for 12 months from its date. The obligation to prepare a supplement to this Base Prospectus in the event of any significant new factor,
material mistake or material inaccuracy does not apply when the Base Prospectus is no longer valid. Application will be made to the
Irish Stock Exchange plc, trading as Euronext Dublin ("Euronext Dublin") for Notes (other than Exempt Notes (as defined below))
issued under the Programme during the period of 12 months from the date of this Base Prospectus to be admitted to the official list
(the "Official List") of Euronext Dublin and to trading on the regulated market of Euronext Dublin (the "Regulated Market"). The
Regulated Market is a regulated market for the purposes of Directive 2014/65/EU of the European Parliament and of the Council on
markets in financial instruments (as amended, "EU MiFID I1"). The Programme also permits Notes to be issued on the basis that they
may be admitted to listing, trading and/or quotation by the Bucharest Stock Exchange as may be agreed with the Issuer.

The requirement to publish a prospectus under the EU Prospectus Regulation only applies to Notes which are to be admitted to trading
on a regulated market in the EEA (as defined below) and/or offered to the public in the EEA other than in circumstances where an
exemption is available under Article 1(4) of the EU Prospectus Regulation. References in this Base Prospectus to "Exempt Notes"
are to Notes for which no prospectus is required to be published for any purpose under the EU Prospectus Regulation. Exempt Notes
do not form part of this Base Prospectus for the purposes of the EU Prospectus Regulation and the CBI has neither approved nor
reviewed information contained in this Base Prospectus in connection with Exempt Notes. The information in relation to Exempt
Notes contained herein may not include the type, level and detail of disclosure as required by the EU Prospectus Regulation or other
legislation and any investor who acquires Exempt Notes will not have any recourse to the Issuer pursuant to any EU Prospectus
Regulation related liability regime. Exempt Notes may be admitted to listing, trading and/or quotation by any relevant authority, stock
exchange and/or quotation system or be admitted to listing, trading and/or quotation by such other or further relevant authorities, stock
exchanges and/or quotation systems, as may be agreed with the Issuer. The Issuer may also issue unlisted Exempt Notes and/or Exempt
Notes not admitted to trading on any market.

In the case of Exempt Notes, the aggregate principal amount of Notes, interest (if any) payable in respect of such Notes, the issue
price of such Notes and certain other information which is applicable to each Tranche (as defined below) will be set out in a pricing
supplement (the "Pricing Supplement"”). In the case of Exempt Notes, references herein to "Final Terms" shall be deemed to be
references to a "Pricing Supplement", so far as the context admits.

Each Series (as defined in "Overview of the Programme — Method of Issue™) of Notes in bearer form 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" and each of the temporary Global Notes and permanent Global Notes, a "Global Note"). If the Global
Notes are stated in the applicable Final Terms to be issued in new global note ("NGN") form, the Global Notes will be delivered on
or prior to the original issue date of the relevant Tranche to a common safekeeper (the "Common Safekeeper") for Euroclear Bank
SA/NV (“"Euroclear") and Clearstream Banking S.A. (“Clearstream, Luxembourg"). Notes in registered form will be represented
by registered certificates (each a "Certificate"), one Certificate being issued in respect of each Noteholder's entire holding of
Registered Notes of one Series. Registered Notes issued in global form will be represented by registered global certificates ("Global
Certificates"). If a Global Certificate is held under the New Safekeeping Structure (the "NSS") the Global Certificate will be delivered
on or prior to the original issue date of the relevant Tranche to a Common Safekeeper for Euroclear and Clearstream, Luxembourg.

Global Notes which are not issued in NGN form ("Classic Global Notes" or "CGNSs") and Global Certificates which are not held
under the NSS will be deposited on the issue date of the relevant Tranche with a common depositary on behalf of Euroclear and
Clearstream, Luxembourg (the "Common Depositary"). The provisions governing the exchange of interests in Global Notes for other
Global Notes and definitive Notes are described in "Summary of Provisions Relating to the Notes while in Global Form".

The Programme has been rated BBB by S&P Global Ratings Europe Limited ("S&P") and Fitch Ratings Ireland Limited (“Fitch").
S&P and Fitch are established in the EU and registered under Regulation (EC) No 1060/2009 on credit rating agencies (the "EU CRA



Regulation"). The rating S&P has given to the Programme is endorsed by S&P Global Ratings UK Limited which is established in
the United Kingdom ("UK") and registered under Regulation (EU) No 1060/2009 as it forms part of domestic law of the United
Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the "UK CRA Regulation"). The rating Fitch has given to the
Programme is endorsed by Fitch Ratings Ltd, which is established in the UK and registered under the UK CRA Regulation.

IMPORTANT - EEA RETAIL INVESTORS If the Final Terms (or Pricing Supplement, as the case may be) in respect of any
Notes includes a legend entitled "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 ("EEA"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of EU MIFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97 ("EU Insurance
Distribution Directive"), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
EU MIFID Il. Consequently no key information document required by Regulation (EU) No 1286/2014 (the "EU PRI11Ps Regulation")
for offering or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the EU
PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS If the Final Terms (or Pricing Supplement, as the case may be) in respect of any Notes
includes a legend entitled "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 UK. For these purposes, a
retail investor means a person who is one (or more) of: (i) 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 of the European Union (Withdrawal) Act 2018; or (ii) a customer within the
meaning of the provisions of the Financial Services and Markets Act 2000 (as amended, 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 virtue of the European Union
(Withdrawal) Act 2018. Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "UK PRIIPs Regulation") for offering or selling the Notes
or otherwise making them available 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.

BENCHMARKS REGULATION - Interest and/or other amounts payable under the Notes may be calculated by reference to certain
reference rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU) 2016/1011 (as amended, the
"EU Benchmarks Regulation"). If any such reference rate does constitute such a benchmark, the Final Terms (or Pricing Supplement,
in the case of Exempt Notes) will indicate whether or not the benchmark is provided by an administrator included in the register of
administrators and benchmarks established and maintained by the European Securities and Markets Authority ("ESMA") pursuant to
Article 36 (Register of administrators and benchmarks) of the EU Benchmarks Regulation. Transitional provisions in the EU
Benchmarks Regulation may have the result that the administrator of a particular benchmark is not required to appear in the register
of administrators and benchmarks at the date of the Final Terms (or Pricing Supplement, in the case of Exempt Notes). The registration
status of any administrator under the EU Benchmarks Regulation is a matter of public record and, save where required by applicable
law, the Issuer does not intend to update the Final Terms (or Pricing Supplement, in the case of Exempt Notes) to reflect any change
in the registration status of the administrator.

Arranger for the Programme

DEUTSCHE BANK

Dealers
CITIGROUP DEUTSCHE HSBC ING J.P. RAIFFEISEN BANK SOCIETE GENERALE
BANK MORGAN INTERNATIONAL CORPORATE & INVESTMENT BANKING
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This document comprises a base prospectus (the "Base Prospectus™) for the purposes of the EU Prospectus
Regulation. For the purpose of giving information with regard to the Issuer, the Guarantor and the
Guarantor and its consolidated subsidiaries (which includes the Issuer) taken as a whole (the "Group™)
this Base Prospectus when read together with the relevant Notes shall contain all necessary information
which, according to the particular nature of the Issuer, the Guarantor and the Notes, is material to an
investor for making an informed assessment of the assets and liabilities, financial position, profit and losses
and prospects of the Issuer and the Guarantor, the rights attaching to the Notes and the reasons for the
issuance and its impact on the Issuer.

The Issuer and the Guarantor accept responsibility for the information contained in this Base Prospectus.
To the best of the knowledge of the Issuer and the Guarantor the information contained in this Base
Prospectus is in accordance with the facts and the Base Prospectus makes no omission likely to affect its
import.

This Base Prospectus is to be read in conjunction with all documents which are incorporated by reference
herein (see "Documents Incorporated by Reference™).

No person has been authorised to give any information or to make any representation other than
those contained in this Base Prospectus in connection with the issue or sale of the Notes and, if given
or made, such information or representation must not be relied upon as having been authorised by
the Issuer, the Guarantor or any of the Dealers, the Arranger or the Trustee (as defined in "*Overview
of the Programme'*). Neither the delivery of this Base Prospectus nor any sale made in connection
herewith shall, under any circumstances, create any implication that there has been no 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 or the Guarantor since the date hereof or the date upon
which this Base Prospectus has been most recently amended or supplemented or that any 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.

No Notes may be issued under the Programme with a minimum denomination of less than EUR
100,000 (or the equivalent in any other currencies as at the date of issue of any Notes). Subject thereto,
Notes will be issued in such denominations as may be specified in the relevant Final Terms, subject
to compliance with all applicable legal and/or regulatory requirements.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions
may be restricted by law. Persons into whose possession this Base Prospectus comes are required by
the Issuer, the Guarantor, the Dealers and the Arranger to inform themselves about and to observe
any such restriction.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the ""Securities Act') or with any securities regulatory authority of any state or other
jurisdiction of the United States and Notes in bearer form are subject to U.S. tax law requirements.
Subject to certain exceptions, Notes may not be offered, sold or (in the case of Notes in bearer form)
delivered within the United States or to U.S. persons (as defined in Regulation S under the Securities
Act (""Regulation S™)). For a description of certain restrictions on offers and sales of Notes and on
distribution of this Base Prospectus, see "*Subscription and Sale"™.

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

To the fullest extent permitted by law, none of the Dealers, the Arranger or the Trustee accept any
responsibility for the contents of this Base Prospectus or for any other statement, made or purported
to be made by the Arranger, a Dealer or the Trustee or on their behalf in connection with the Issuer,
the Guarantor, or the issue and offering of the Notes. The Arranger, each Dealer and the Trustee
accordingly disclaim all and any liability whether arising in tort or contract or 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 nor any financial statements are intended to provide the
basis of any credit or other evaluation and should not be considered as a recommendation by any of
the Issuer, the Guarantor, the Arranger, the Dealers or the Trustee that any recipient of this Base
Prospectus or any 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 of the Dealers,
the Arranger or the Trustee 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 nor to advise
any investor or potential investor in the Notes of any information coming to the attention of any of
the Dealers, the Arranger or the Trustee.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the
applicable Final Terms may over-allot Notes or effect transactions with a view to supporting the
market price of the Notes at a 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, if begun, may cease at 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
Stabilisation Manager(s) (or person(s) acting on behalf of any Stabilisation Manager(s)) in
accordance with all applicable laws and rules.

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to a
"member state' are references to a member state of the European Economic Area, references to
"EUR™, "€ and ""euro’ are to the lawful currency of the participating member states in the third
stage of the Economic and Monetary Union of the Treaty establishing the European community, and
all references to ""GBP"" are to the lawful currency of the UK.

This Base Prospectus contains certain forward-looking statements. The words "anticipate",
"believe", "expect”, "plan", "intend", "'targets", "aims", "estimate", "project”, "will"", "would",
"may", "could™, "continue™ and similar expressions are intended to identify forward-looking
statements. All statements other than statements of historical fact included in this Base Prospectus,
including, without limitation, those regarding the financial position, business strategy, management
plans and objectives for future operations of the Issuer and the Guarantor are forward looking
statements. These forward-looking statements involve known and unknown risks, uncertainties and
other factors, which may cause the Issuer's or the Guarantor's actual results, performance or
achievements, or industry results, to be materially different from those expressed or implied by these
forward-looking statements. These forward-looking statements are based on numerous assumptions
regarding the Issuer's and the Guarantor's present and future business strategies and the
environment in which they expect to operate in the future. Important factors that could cause their
actual results, performance or achievements to differ materially from those in the forward-looking
statements include, among other factors described in this Base Prospectus:

e the global recession and financial crisis due to the ongoing global coronavirus pandemic;

e their ability to realise the benefits they expect from existing and future investments in their
existing operations and pending expansion and development projects;

e their ability to integrate their newly-acquired operations and any future expansion of their
business;

e their ability to obtain requisite governmental or regulatory approvals to undertake planned or
proposed development projects;

e their ability to obtain external financing or maintain sufficient capital to fund their existing and
future operations;

e changes in political, social, legal or economic conditions in the markets in which they and their
customers operate;

e changes in the competitive environment in which they and their customers operate;

o failure to comply with regulations applicable to their business; or



o fluctuations in the currency exchange rates in the markets in which they operate.

Additional factors that could cause actual results, performance or achievements to differ materially
include, but are not limited to, those discussed under "Risk Factors™. Any forward-looking
statements made by or on behalf of the Issuer or the Guarantor speak only as at the date they are
made. Neither the Issuer nor the Guarantor undertakes to update forward-looking statements to
reflect any changes in their expectations with regard thereto or any changes in events, conditions or
circumstances on which any such statement is based.

Any information sourced from third parties contained in this Base Prospectus has been accurately
reproduced and, as far as the Issuer and the Guarantor are aware and are able to ascertain from information
published by that third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

The Notes are complex financial instruments and such instruments may be purchased by investors as a way
to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall
portfolios. 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:

6) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained in this Base Prospectus or any
applicable supplement;

(o) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including where the currency for principal and interest payments is different from the potential
investor's currency;

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

(e) be able 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.

The investment activities of certain investors are subject to legal investment laws and regulations, or review
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 restrictions apply to its purchase or pledge of any Notes. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of Notes under any applicable risk-based capital or similar rules.

Tranches of Notes (as defined in "Overview of the Programme — Method of Issue") to be issued under the
Programme will be rated or unrated. 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. 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
for in relation to a relevant Tranche of Notes will be (1) issued or endorsed by a credit rating agency
established in the EEA and registered under the EU CRA Regulation or by a credit rating agency which is
certified under the EU CRA Regulation and/or (2) issued or endorsed by a credit rating agency established
in the UK and registered under the UK CRA Regulation or by a credit rating agency which is certified
under the UK CRA Regulation will be disclosed in the Final Terms. In general, European regulated
investors are restricted from using a rating for regulatory purposes if such rating is not issued by a credit
rating agency established in the EEA and registered under the EU CRA Regulation or (1) the rating is
provided by a credit rating agency not established in the EEA but is endorsed by a credit rating agency
established in the EEA and registered under the EU CRA Regulation or (2) the rating is provided by a credit
rating agency not established in the EEA which is certified under the EU CRA Regulation. In general, UK
regulated investors are restricted from using a rating for regulatory purposes if such rating is not issued by
a credit rating agency established in the UK and registered under the UK CRA Regulation or (1) the rating



is provided by a credit rating agency not established in the UK but is endorsed by a credit rating agency
established in the UK and registered under the UK CRA Regulation or (2) the rating is provided by a credit
rating agency not established in the UK which is certified under the UK CRA Regulation.

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 assigning rating agency. Prospective investors should have
regard to the factors described under the section headed "Risk Factors" in this Base Prospectus.

EU MIFID 11 PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any
Notes (or Pricing Supplement, in the case of Exempt Notes) may include a legend entitled "EU MiFID Il
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 "distributor™) should take into consideration the target market assessment;
however, a distributor subject to EU 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 will be made in relation to each issue about
whether, for the purpose of the EU MIFID Product Governance rules under EU Delegated Directive
2017/593 (the "EU MIFID Product Governance Rules"), any Dealer subscribing for any 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 EU MiFID Product Governance Rules.

UK MIFIR PRODUCT GOVERNANCE RULES - The Final Terms in respect of any Notes (or Pricing
Supplement, in the case of Exempt 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 distributor should take into consideration the target market assessment;
however, a distributor subject to the UK MiFIR product governance rules set out in 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 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 for any 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 UK MIFIR Product Governance Rules.

CANADA - The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal
that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection
73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes must
be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable securities laws. Securities legislation in certain provinces or territories of Canada
may provide a purchaser with remedies for rescission or damages if this Base Prospectus (including any
amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser's
province or territory. The purchaser should refer to any applicable provisions of the securities legislation
of the purchaser's province or territory for particulars of these rights or consult with a legal adviser. If
applicable, pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government
of a non-Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI
33-105), the Dealers, and each further Dealer appointed under the programme are not required to comply
with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with
this offering.

-V -
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OVERVIEW OF THE PROGRAMME

The following overview is qualified in its entirety by the remainder of this Base Prospectus.

Issuer:
Guarantor:
Description:

Size:

Arranger:

Dealers:

Trustee:

Issuing and Paying Agent:

Method of Issue:

Issue Price:

Form of Notes:

NE Property B.V.
NEPI Rockcastle plc
Guaranteed Euro Medium Term Note Programme

Up to EUR 4,000,000,000 (or the equivalent in other currencies at
the date of issue) aggregate nominal amount of Notes outstanding at
any one time.

Deutsche Bank Aktiengesellschaft
Citigroup Global Markets Europe AG
Deutsche Bank Aktiengesellschaft
HSBC Continental Europe

ING Bank N.V.

J.P. Morgan AG

Raiffeisen Bank International AG
Société Générale

The Issuer may from time to time terminate the appointment of any
dealer under the Programme or appoint additional dealers either in
respect of one or more Tranches or in respect of the whole
Programme. References in this Base Prospectus to "Permanent
Dealers” are to the persons listed above as Dealers and to such
additional persons that are appointed as dealers in respect of the
whole Programme (and whose appointment has not been terminated)
and references to "Dealers" are to all Permanent Dealers and all
persons appointed as a dealer in respect of one or more Tranches.

BNY Mellon Corporate Trustee Services Limited
The Bank of New York Mellon, London Branch

The Notes will be issued on a syndicated or non-syndicated basis.
The Notes will be issued in series (each a "Series") having one or
more issue dates and on terms otherwise identical (or identical other
than in respect of the first payment of interest), the Notes of each
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, where necessary, with the
relevant terms and conditions and, save in respect of the issue date,
issue price, first payment of interest and 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").

Notes may be issued at their nominal amount or at a discount or
premium to their nominal amount.

The Notes may be issued in bearer form ("Bearer Notes") or in
registered form ("Registered Notes") only. Each Tranche of Bearer
Notes will be represented on issue by a temporary Global Note if (i)



Clearing Systems:

Initial Delivery of Notes:

Terms and Conditions

Currencies:

Maturities:

Specified Denomination:

definitive Notes are to be made available to Noteholders following
the expiry of 40 days after their issue date or (ii) such Notes have an
initial maturity of more than one year and are being issued in
compliance with the TEFRA D (as defined in "Selling Restrictions"
below), otherwise such Tranche will be represented by a permanent
Global Note. Registered Notes will be represented by Certificates,
one Certificate being issued in respect of each Noteholder's entire
holding of Registered Notes of one Series. Certificates representing
Registered Notes that are registered in the name of a nominee for one
or more clearing systems are referred to as "Global Certificates".

Clearstream, Luxembourg, Euroclear and, in relation to any Tranche,
such other clearing system as may be agreed between the Issuer, the
Issuing and Paying Agent, the Trustee and the relevant Dealer.

On or before the issue date for each Tranche, if the relevant Global
Note is a NGN or the relevant Global Certificate is held under the
NSS, the Global Note or Global Certificate will be delivered to a
Common Safekeeper for Euroclear and Clearstream, Luxembourg.
On or before the issue date for each Tranche, if the relevant Global
Note is a CGN or the relevant Global Certificate is not held under the
NSS, the Global Note representing Bearer Notes or the Global
Certificate representing Registered Notes may be deposited with a
common depositary for Euroclear and Clearstream, Luxembourg.
Global Notes or Global Certificates may also be deposited with any
other clearing system or may be delivered outside any clearing
system provided that the method of such delivery has been agreed
in advance by the Issuer, the Issuing and Paying Agent, the Trustee
and the relevant Dealer. Registered Notes that are to be credited to
one or more clearing systems on issue will be registered in the name
of nominees or a common nominee for such clearing systems.

The Notes of each Series (other than Exempt Notes) are subject to
the "Terms and Conditions of the Notes”, as completed by the
applicable Final Terms.

In the case of Exempt Notes only, the Notes of each Series are subject
to the "Terms and Conditions of the Notes" as supplemented,
replaced or modified by the terms of the applicable Pricing
Supplement.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in any currency agreed between the
Issuer, the Guarantor and the relevant Dealers.

Subject to compliance with all relevant laws, regulations and
directives, any maturity between one month and 30 years.

Definitive Notes will be in such denominations as may be specified
in the relevant Final Terms save that (i) no Notes may be issued with
a minimum denomination of less than €100,000 (or its equivalent in
any other currency as at the date of issue of the Notes); and (ii) unless
otherwise permitted by then current laws and regulations, Notes
(including Notes denominated in sterling) which have a maturity of
less than one year and in respect of which the issue proceeds are to
be accepted by the Issuer in the UK or whose issue otherwise
constitutes a contravention of section 19 of the FSMA will have a
minimum denomination of £100,000 (or its equivalent in other
currencies).



Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Interest Periods and Interest Rates;
Step Up Rating Adjustment:

Redemption:

Optional Redemption:

Status of Notes:

Status of Guarantee

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

Floating Rate Notes will bear interest determined separately for each
Series as follows:

0] on the same basis as the floating rate under a
notional interest rate swap transaction in the
relevant Specified Currency governed by an
agreement incorporating the 2006 ISDA
Definitions, as published by the International
Swaps and Derivatives Association, Inc. or

(ii) by reference to LIBOR, EURIBOR or ROBOR as
adjusted for any applicable margin.

Interest periods will be specified in the relevant Final Terms.

Zero Coupon Notes (as defined in "Terms and Conditions of the
Notes™) may be issued at their nominal amount or at a discount to it
and will not bear interest.

The length of the interest periods for the Notes and the applicable
interest rate or its method of calculation may differ from time to time
or be constant for any Series. Notes may have a maximum interest
rate, a minimum interest rate, or both. The use of interest accrual
periods permits the Notes to bear interest at different rates in the same
interest period. If Step Up Rating Adjustment is specified as being
applicable in the applicable Final Terms and, prior to an Interest
Payment Date, a Rate of Interest Step Up Trigger occurs, then each
Note shall bear interest on its outstanding principal amount at the rate
per annum equal to the Rate of Interest plus the Step Up Rate
specified in the applicable Final Terms. See "Terms and Conditions
of the Notes". The Final Terms issued in respect of each issue of
interest-bearing Notes will specify the relevant interest periods and
interest rate(s).

The relevant Final Terms will specify the basis for calculating the
redemption amounts payable. Unless permitted by then current laws
and regulations, Notes (including Notes denominated in sterling)
which have a maturity of less than one year and in respect of which
the issue proceeds are to be accepted by the Issuer in the UK or whose
issue otherwise constitutes a contravention of section 19 of the
FSMA must have a minimum redemption amount of £100,000 (or its
equivalent in other currencies).

The Final Terms issued in respect of each issue of Notes will state
whether such Notes may be redeemed prior to their stated maturity at
the option of the Issuer (either in whole or in part) and/or the holders,
and if so the terms applicable to such redemption.

The Notes constitute direct, general 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 certain obligations preferred by law
and subject to the "Terms and Conditions of the Notes — Negative
Pledge".

The guarantee of the Notes constitutes direct, general and
unconditional obligations of the Guarantor which will at all times
rank at least pari passu with all other present and future unsecured



Negative Pledge:

Cross Default/Cross-acceleration of
Issuer, Guarantor or Material
Subsidiary:

Ratings:

Withholding Tax:

Governing Law:

Listing and Admission to Trading:

Redenomination, Renominalisation
and/or Consolidation

Selling Restrictions:

obligations of the Guarantor, save for such obligations as may be
preferred by provisions of law and subject to the "Terms and
Conditions of the Notes — Negative Pledge".

See "Terms and Conditions of the Notes — Negative Pledge".

See "Terms and Conditions of the Notes — Events of Default".

The Programme has been rated BBB by both S&P and Fitch.

Tranches of Notes will be rated or unrated. Where a Tranche of Notes
is to be rated, such rating will be specified in the relevant Final
Terms.

A 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 assigning rating agency.

All payments of principal and interest in respect of the Notes will be
made free and clear of withholding taxes of any Tax Jurisdiction (as
defined in Condition 9 of the Notes), unless the withholding is
required by law. In such event, the Issuer or the Guarantor shall,
subject to customary exceptions, pay such additional amounts as
shall result in receipt by the Noteholder and Couponholder of such
amounts as would have been received by it had no such withholding
been required, all as described in "Terms and Conditions of the Notes
— Taxation".

English.

Application has been made to list Notes issued under the Programme
(other than Exempt Notes) on the Official List and to admit them to
trading on the Regulated Market.

Notes may be listed or admitted to trading, as the case may be, on
other or further stock exchanges or markets (including the Bucharest
Stock Exchange) agreed between the Issuer and the relevant Dealer
in relation to the relevant Series of Notes. Exempt Notes which are
neither listed nor admitted to trading on any market may also be
issued.

The applicable Final Terms will state whether or not the relevant
Notes are to be listed and/or admitted to trading and, if so, on which
stock exchanges and/or markets.

Notes denominated in a currency of a country that subsequently
participates in the third stage of European Economic and Monetary
Union may be subject to redenomination, renominalisation and/or
consolidation with other Notes then denominated in euro. The
provisions applicable to any such redenomination, renominalisation
and/or consolidation will be as specified in the relevant Final Terms.

The United States, the EEA, the UK, the Netherlands, the Isle of
Man, Japan and the Republic of Italy. See "Subscription and Sale".

The Issuer and the Guarantor are Category 2 for the purposes of
Regulation S under the Securities Act, as amended.

The Notes will be issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)(i)(D) (or any successor rules in substantially the same form
that are applicable for purposes of Section 4701 of the U.S. Internal



Revenue Code of 1986, as amended (the "Code")) ("TEFRA D"),
unless (i) the relevant Final Terms states that Notes are issued in
compliance with U.S. Treas. Reg. 8§1.163-5(c)(2)(i)(C) (or any
successor rules in substantially the same form that are applicable for
purposes of Section 4701 of the Code) ("TEFRA C") or (ii) the Notes
are issued other than in compliance with TEFRA D or TEFRA C but
in circumstances in which the Notes will not constitute "registration
required obligations" under the United States Tax Equity and Fiscal
Responsibility Act of 1982 ("TEFRA"), which circumstances will be
referred to in the relevant Final Terms as a transaction to which
TEFRA is not applicable.



RISK FACTORS

Investing in the Notes involves certain risks. The Issuer and the Guarantor believe that the following factors
represent the principal risks inherent in investing in the Notes, but the Issuer and the Guarantor may be unable
to pay interest, principal or other amounts on or in connection with the Notes for other reasons and neither the
Issuer nor the Guarantor represent that the statements below regarding the risks of investing in and holding the
Notes are exhaustive. Prospective investors should also read the detailed information set out elsewhere in this
Base Prospectus (including any documents incorporated by reference in, and forming part of, this Base
Prospectus), make such inquiries in relation to the Issuer, the Guarantor and the Notes as they think appropriate
and reach their own views prior to making any investment decision.

FACTORS RELATING TO THE GROUP

An investment in the Notes involves a high degree of risk. Before purchasing the Notes, prospective investors
should consider carefully the specific risk factors set forth below, as well as the other information contained
elsewhere in this Base Prospectus. Any of the risks described below could have a material adverse impact on the
Group's business, prospects, results of operations and financial condition and could therefore have a negative
effect on the trading price of the Notes and the Issuer's ability to pay all or part of the interest or principal on the
Notes.

Additional risks not currently known to the Issuer or that the Issuer deems immaterial at the date of this Base
Prospectus may also harm the Group. Prospective investors should be aware that the value of the Notes and any
income therefrom may decrease and that investors may not be able to realise their initial investment.

Risks relating to the Group’s business and industry

The global economic recession and financial crisis due to the ongoing global coronavirus pandemic may
continue to adversely affect the Group's business and results of operations

The outbreak of the coronavirus ("Covid-19") pandemic, together with measures aimed at mitigating the further
spread of Covid-19, such as the restrictions on travel and closing of borders, the imposition of quarantines and
self-isolation, prolonged closures of stores and workplaces, temporary closures of food courts, restaurants and
entertainment tenants, total or partial lockdowns, social distancing measures and other restrictions has had a
significant adverse effect on the global economy and international financial markets. Also, it has had a negative
effect on the Group's operations, leading to: EUR 72 million in concessions granted in 2020, out of which EUR
69.5 million was recognised in the statement of comprehensive income for the year ended 31 December 2020;
and a decrease in the carrying amounts of investment property held at fair value of EUR 345.3 million as of 31
December 2020. In the six-month period ended 30 June 2021, the Group granted an additional EUR 36.3 million
in concessions to tenants, out of which EUR 36.1 million was recognised in the statement of comprehensive
income for the period, but recognised an increase in the fair value of its investment property of EUR 25.5 million
as at 30 June 2021. The pandemic may further significantly negatively impact the Group's business.

The closure of certain "non-essential” shops in the Group's shopping centres, shorter opening hours for the open
stores, quarantines and other restrictions imposed by the governments of the countries in which the Group has
operations have resulted and could continue to result in:

. lower presence and, correspondingly, lower consumer spending in the Group's retail centres; and

. short-term absences of staff working for the Group or the Group's tenants as a result of illness or
quarantines,

which in turn has affected, and could continue to affect, tenants' turnover and their financial status, thus affecting
rental collection by the Group and/or reducing its rental income.

Moreover, the social distancing measures implemented by countries around the world to slow the spread of Covid-
19 have resulted in and could continue to result in a severe global recession or depression and financial crisis. As
economic activity is expected to continue to be drastically reduced, many businesses could be forced to close,
leading to additional increases in unemployment and a decrease in consumer spending. Such developments could
have a number of severely negative effects on the Group's business, including the following:

. some tenants in the Group's properties could find it increasingly difficult to pay rent, thereby leading to
an increase in late payments and a consequential reduction of the Group's cash flow;



. negotiations for support with some tenants in the Group's properties could lead to rent discounts resulting
in a reduction of the Group's cash flow;

. other tenants in the Group's properties may go bankrupt and/or may no longer be able to afford to pay
rent at all and be forced to move out, thereby further reducing the Group's revenue streams - as a result,
the Group may be confronted with having lower occupancy levels or lower rental prices at its properties;

o the Covid-19 pandemic may have a negative impact on rental prices and overall demand, which may also
affect the Group's income, cash flow and profitability and the value of the properties it holds; and

. lower consumer spending in the Group's retail centres, which may affect the tenants' and, correspondingly,
the Group's cash flow where part of the rent is linked to tenants' turnover or where tenants exercise the
right to terminate their lease agreements (as in some cases, large tenants have such right to terminate their
lease agreements in case their sales decrease under a certain level or in case the occupancy rate of the
relevant shopping centre decreases below a certain agreed ratio).

The duration of the pandemic and the success in containing the outbreak of Covid-19 is still uncertain, although
as of the date of this Base Prospectus four Covid-19 vaccines were approved by the European Medicines Agency
(EMA) and the Covid-19 vaccination campaign in the EU was launched in December 2020. Nevertheless, due to
the emergence of different Covid-19 variants and delays experienced in the EU in relation to the roll-out of Covid-
19 vaccines due to logistical issues and medical concerns with regards to some vaccines, more or longer
restrictions may be imposed by governments in the immediate future, which could lead to a material adverse effect
in the Group's business financial condition, prospects and results of operations.

As at the date of this Base Prospectus, 100 per cent. of the Group's total gross leasable area ("GLA") is operational.
During the period of restrictions, governments in some of the countries in which the Group operates have
implemented measures with the aim of supporting businesses affected by the closures (as described above), such
as deferral of rental payments or subsidies of the rent subject to specific agreements between landlords and tenants
(e.g. Czech Republic, Lithuania, Slovakia). The most severe measure for landlords has been implemented by the
Polish Government where a rent-free period was imposed for tenants (including service charge and marketing
costs) during the periods under restrictions. The Group has been working closely with tenants, many of whom
have taken advantage of government measures supporting tenants across the CEE jurisdictions. In addition, the
Group engaged constructively with all tenants to mitigate the impact of this unprecedented situation and preserve
the viability of the retail ecosystem by providing support to national and international retailers. During 2020, EUR
72 million concessions related to Covid-19 (including rent, service charges and marketing) were granted to
tenants. Of this amount, only EUR 2.5 million will be straight-lined in the following years (over the associated
lease terms which on average approximates three years), and the rest (EUR 69.5 million) was fully recognised in
2020. Similarly, in the six-month period ended 30 June 2021, the Group granted another EUR 36.3 million in
concessions related to Covid-19, out of which EUR 36.1 million were recognised in the statement of
comprehensive income for the period. The balance of concessions from 2020 and 2021 subject to straight-lining
in the following periods amounts to EUR 2.8 million.

As at 31 December 2020, the Group had approximately EUR1.2 billion of liquidity, consisting of cash and
undrawn committed credit facilities. The Group remains committed to maintaining a conservative gearing ratio
and adequate liquidity and has revised its expenditure for its development pipeline, focusing mainly on committed
projects. The LTV (as defined below) was 31.5 per cent. as at 31 December 2020, significantly below the 35 per
cent. strategic target. As at 30 June 2021, further to the repayment of five secured loans amounting to EUR 242
million and the 2020 dividend distribution amounting to EUR 103 million, the Group's liquidity was
approximately EUR 950 million and LTV was 31.8 per cent.

In August 2021 S&P reaffirmed the Guarantor’s credit rating at ‘BBB’ and revised the outlook from negative to
stable on anticipated operational recovery.

In November 2020, Fitch reaffirmed the Group's BBB credit rating and maintained the stable outlook. The extent
of the impact of the Covid-19 pandemic on the Group is still uncertain and depends on a number of factors, such
as the duration of the pandemic and the suitability and effectiveness of measures adopted by authorities in response
to the pandemic. The potential impact on property valuations and on the continued ability of the Group to meet
the financial covenants under its borrowings is unknown but will be highly dependent on the economic situation
and the speed at which restrictions are relaxed or, on the contrary, imposed, continued or resumed, in the countries
where the Group operates. See "Risk Factors - The valuation of investment property for which market quotations
may not be readily available require the Group and/or independent appraisers to make assumptions which may



prove to be inaccurate".

The continued spread of the Covid-19 pandemic and the occurrence or escalation of one or more of the above
developments may negatively impact the Group's business, financial condition, prospects and results of
operations. In addition, the impact of the Covid-19 pandemic, including measures taken by governments and
authorities in jurisdiction where the Group operates to contain the spread of the virus, might heighten the other
corresponding risks described under this section "Risk Factors" including by increasing both the probability of
negative impacts as well as the severity of such impacts.

The global economic recession and financial crisis due to the ongoing global coronavirus pandemic may
continue to affect the financial position and performance of the Group

The Covid-19 pandemic and the measures taken by governments and authorities with the aim to mitigate its further
spread had a significant impact on the Group's operations during 2020, as follows:

. investment property held at fair value experienced a decrease in carrying amounts of EUR 345.3 million
as of 31 December 2020;

. in order to maintain a long-term functioning retail environment, and based on tenant negotiations, the
Group granted rental concessions during periods of lockdown, and/or immediately after such periods.
Out of the EUR 69.5 million concessions reflected in the 2020 financial statements, affecting the gross
rental income and net operating income, an amount of EUR 47.0 million was recognised as a partial write-
off (Covid-19 forgiveness) of trade receivables.

In the six-month period ended 30 June 2021, the Covid-19 related concessions amounted to EUR 36.3 million,
out of which EUR 36.1 million were reflected in the statement of comprehensive income of the period; out of the
total concessions amount for the period, EUR 15.4 million was recognised as a partial write-off (Covid-19
forgiveness) of trade receivables. The investment property registered an increase in fair value of EUR 25.5 million
as at 30 June 2021.

The extent to which the Covid-19 pandemic impacts the Group's operations in the future will depend on future
developments, which are still uncertain and cannot be predicted, including the duration of any future lockdowns,
new information that may emerge concerning the severity of the Covid-19 pandemic and the actions taken to
contain the spread of virus, among others. The Covid-19 pandemic may continue to negatively affect the Group's
performance and financial position, including as follows: investment property held at fair value may experience
a decrease in carrying amounts, goodwill may be impaired due to revised assumptions used in the calculations
that support its carrying amount, trade receivables may experience higher levels of impairment, as the Group may
continue to partially write-off certain rent receivables as a measure to support tenants, gross rental income and net
operating income may continue to experience a decrease, as a result of measures implemented by governments
that allow tenants to suspend rental payments during the lockdown period and voluntary concessions granted by
the Group to support the retailers in its properties, and interest expense may increase, as the Group utilises more
of its available financing facilities.

The global coronavirus pandemic could continue to impact the Group's contractors and affect the Group's
business and results of operations

The Covid-19 pandemic could also continue to affect the Group's contractors, resulting in delays or cessation of
any development or refurbishing works. The quarantines and other restrictions imposed by the governments of
the countries in which the Group has operations have resulted and could continue to result in:

. increased costs as a result of any necessary disinfections and other health and safety measures
implemented at the Group's properties (including by tenants in leased premises),

. short-term absences of staff working for the Group or for its contractors as a result of illness, quarantines
or other restrictive measures,

. contractors' insolvency or bankruptcy, leading to their inability to complete projects, delays and increased
costs and
. short-term absences or delays in the delivery of various materials necessary for the development or

refurbishing works,



any of which could have a material adverse effect on the Group's business, financial condition, prospects and
results of operations.

The Group's capital expenditure and other construction, development and maintenance costs may be higher
than expected

The Group's investment and development programme entails significant planned expenditures. In addition, the
Group will continue to undertake construction and development work on an on-going basis with respect to its real
estate assets to meet legal and market requirements and not all of such operating expenses may be passed on to
the tenants. The Group is subject to a number of construction, operating and other risks relating to the completion
of its investment and development of real estate programmes that are beyond its control. These include shortages
of, increases in, and/or price inflation in respect of (as applicable), the following: materials, equipment and labour,
contractors' insolvency or bankruptcy, adverse weather conditions, accidents, unexpected delays and other
unforeseen circumstances, any of which could result in costs that are materially higher than initially estimated by
the Group. These risks are exacerbated by the Covid-19 pandemic. Furthermore, the inability to complete the
construction and leasing of a property on schedule may result in increased construction or renovation costs which
may result in the termination of an existing investment agreement and further result in claims by third parties for
damages and termination of respective leases.

For large refurbishment or development projects, costs related to securing property, obtaining planning,
demolition and/or construction or other required consents, dealing with counterparties and obtaining approvals
and consents (both from third parties and regulators) can be significant and time consuming. There is also a risk
that planning or permitted use consents are not obtained, are delayed, are subject to uneconomic or unfavourable
conditions or, once received, may be challenged. The Group may delay or abandon refurbishment or development
opportunities that it has started to pursue and consequently fail to recover costs already incurred. In some cases,
the refurbishment or development of properties may be subject to revaluation losses due to, for example, the
Group's determination that a given refurbishment or development property is not likely to yield a desired level of
net rental income or occupancy. Other write-offs relating to abandoned refurbishment or development
opportunities, or revaluation losses resulting from changes in the value of a refurbishment or development
properties, may occur in the future. Moreover, construction defects on completed or ongoing developments may
lead to property and personal damages which affect the Group and the developments themselves.

Laws in relevant jurisdictions impacting the Group may be introduced that may be applied retrospectively and
affect existing building consents which would restrict development in the Group's target geographies. This could
negatively affect the Group's ability to complete a development and refurbishment programme on schedule or
within the estimated budget. Even if the Group is successful in implementing a project, the Group may not see a
return on its investments due to unforeseen costs. Any failure by the Group to complete an investment and
development programme or to otherwise undertake appropriate construction or refurbishment work could
adversely affect the rental revenue earned from the affected real estate, impacting the Group's business, financial
condition, prospects and results of operations.

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

Investing in real estate is generally subject to various risks, including the following: adverse changes in national
or international economic conditions (as detailed in "Retail and office developments are susceptible to the risk of
competition and fluctuations in the economy"); adverse local market conditions; the financial conditions of the
retail sector (including tenants, buyers and sellers of real estate) (as detailed in "The Group is subject to the
counterparty risk of its tenants"); the availability of debt and equity financing (as detailed in "The Group may be
unable to raise the financing that it requires or refinance existing debt at maturity"); changes in interest rates, real
estate tax rates and other operating expenses (as detailed in "The Group is exposed to interest rate risks, the risk
of loss and counterparty risk during hedging transactions, as well as to the risk of margin calls"); environmental
and operational laws and regulations, planning laws and other governmental rules and fiscal policies;
environmental claims arising in respect of properties acquired with undisclosed or unknown environmental
problems or as to which inadequate reserves had been established (as detailed in "The Group may become involved
in disputes in relation to its property rights and permits may have been obtained in breach of applicable laws");
energy and utilities prices (fluctuations in the prices of utilities and energy will impact operational costs, being
reflected in tenants' costs and the Group might not be in the position to fully recuperate such); ownership
restitution risks, property ownership uncertainty and related litigation (as detailed in "There is a general risk of
restitution in CEE, with an emphasis on Romania, and the Group may become involved in other disputes in
relation to its property rights™); changes in the relative popularity of real estate types and locations leading to an
oversupply of space or a reduction in demand for a particular type of real estate in a given market (as detailed in



"The Group is exposed to risks regarding development projects"); and risks and operating problems arising out of
the possible lack of availability of certain construction materials (as detailed in "The Group is exposed to risks
regarding development projects”). These factors could cause fluctuations in rental income or operating expenses
and occupancy rates which in turn would have a negative effect on the operating returns derived from, and the
value of, properties. The value of properties may also be significantly diminished in the event of a downturn in
real estate prices or the occurrence of any of the other factors mentioned above. Such a decrease in value or
decrease in rental income or the increase in operating expenses would have a material adverse effect on the Group's
business, financial condition, prospects and results of operations.

The Group may not successfully integrate recent or future acquisitions or realise synergies from such
acquisitions and may not be able to manage growth successfully

The Group has a history of making strategic acquisitions. As part of its strategy, the Group may continue to pursue
acquisitions, investments, divestitures or strategic alliances, which may not be completed or, if completed, may
not ultimately benefit the Group.

A number of risks arise from such acquisitions, including: failure to complete a transaction that has been
announced; failure to manage existing businesses while integrating acquired operations due to significant demands
on its management and other resources; failure to achieve anticipated cost savings and synergies as a result of
acquisitions; and management of acquisitions will require continued development of financial controls and
information systems, which may prove to be expensive, time-consuming and difficult to maintain. Moreover the
acquired assets may not perform as anticipated in the acquisition process.

The Group structure is complex, comprising entities in an increased number of different jurisdictions, a variety of
properties and a wide range of financing instruments to maintain and expand the Group's operations, all of which
potentially can give rise to risk of management and controlling errors which in turn could have a material adverse
effect on the business, financial condition, prospects and results of operations of the Group. There can be no
assurance that the Group will not experience issues such as capital constraints, delays relating to regulatory and
contractual compliance obligations, operational difficulties at new or existing locations, difficulties in integrating
new acquisitions into the Group's existing business and operations and managing the training of an increasing
number of personnel to manage and operate the expanded business. Challenges the Group may face in future
growth include continuing to improve its managerial, technical and operational knowledge, implementing an
effective management information system, continuing to recruit and train managerial and other professional staff
to satisfy its business requirements, obtaining sufficient financial resources to fund its on-going operations and its
future growth, managing relationships with a greater number of tenants, suppliers, contractors, lenders and other
third parties, and strengthening its internal control and compliance functions to ensure that the Group is able to
comply with its regulatory and contractual obligations. If the Group is unable to successfully manage the impact
of its growth on its operational and managerial resources and control systems, it may have a material adverse
effect on the Group's business, financial condition, prospects and results of operations.

The real estate sector is susceptible to fraud

Certain activities in the real estate sector have, from time to time, been subject to allegations of embezzlement of
cash in connection with arranging large scale real estate transactions. Although the Group is currently not aware
of any such fraud taking place within its business and has taken precautionary measures to reduce the risk as much
as possible, it may become the target of fraud or other illicit behaviour in any of the markets in which it operates.
This may have a material adverse effect on the Group's reputation which in turn may affect the Group's business,
financial condition, prospects and results of operations.

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

The Group promotes the security and safety of consumers and tenants in its properties. However, due to high
visibility and the presence of large numbers of people, the Group's properties may be targets for terrorism and
other forms of violence. Any terror or violent attack on a property of the Group or a similar property owned by
someone else may harm the operations and general condition of its tenants and, in addition to causing financial
and operational losses, may directly or indirectly affect the value of its properties and its development land.
Terrorist activities and threats can stop business operations temporarily or permanently, can cause declining visitor
numbers to the affected properties and may substantially impede a tenant's business.

The occurrence of any such event, could lower consumer confidence and spending in the Group's retail centres or
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increase volatility and uncertainty in the worldwide financial markets and economy, particularly in the event that
there are further terrorist attacks across the globe. Adverse economic conditions resulting from these types of
events could reduce demand for space in the Group's properties and thereby reduce the value of these properties
and rental income and as a result could have a material adverse effect on its business, financial condition, prospects
and results of operations.

The Group is exposed to risks related to the modernisation and maintenance of its properties

In order to sustain demand for its properties and to generate adequate revenue in the long term, the Group must
maintain and/or improve the condition of its properties to a standard that meets market and regulatory demand.
The Group has the primary responsibility for ensuring the maintenance of its properties. It bears the responsibility
of meeting the contractual deadlines agreed upon with its suppliers and is liable for the payment of services,
regardless of whether it is able to recover these charges from the tenants.

Although the Group constantly reviews the condition of its properties and has established a reporting system to
monitor and budget for necessary maintenance and modernisation measures, numerous factors may generate
substantial unbudgeted costs for maintenance and modernisation. For example, the outbreak of the Covid-19
pandemic triggered additional requirements, imposed through various legislative acts, in terms of health
maintenance measures for the Group. In addition, the Group could underestimate the amount required to be
invested for the targeted modernisation and maintenance of its properties. Modernisation costs may increase due
to various factors, such as increased costs of materials, labour costs, energy, bad weather conditions, unexpected
safety requirements or unforeseen complexities emerging on building sites.

The Group could also be exposed to risks due to delays in the implementation of maintenance or modernisation
works in connection with its properties, including: delays in obtaining necessary permits and consents for planned
modernisation works, lack of qualified employees, bad weather conditions or delays in the works performed by a
contractor or subcontractor or the contractor becoming insolvent during the maintenance or modernisation project.

Higher expenditures than planned or unforeseen additional expenses for modernisation and maintenance that
cannot be passed on to tenants and/or delays in any of the matters mentioned above could negatively affect the
Group's business, financial condition, prospects and results of operations.

The Group's focus on shopping centres increases its exposure to trends in consumer behaviour

Considering that the current focus of the Group is on shopping centres that meet the everyday needs of consumers
(targeting also diversification through a focus on mixed-use and residential projects), a downturn in consumer
preference for shopping centres would have a more pronounced negative effect on the Group's revenues and
profitability. This makes the Group vulnerable to changes in trends in the behaviour of consumers. This risk is
being carefully considered and strategic digitalisation and omnichannel initiatives have been accelerated with the
introduction of new digital services, communication tools and platforms. Lower consumer confidence due to
economic downturns, and a shift in consumer preference towards alternative shopping channels, such as mail
order companies, discount stores and internet-based retailers may have an effect on consumer spending levels at
shopping centres which could, among other things, result in lower consumer footfall which in turn results in lower
tenant turnovers and occupancy rates, with a direct negative impact on the Group's business, financial condition,
prospects and results of operations.

Furthermore, increasing use of online retail providers may have an adverse effect on shopping centre sales and
decrease demand for commercial retail premises. The retail industry is undergoing a transformation as e-
commerce grows and consumers become increasingly comfortable with internet and mobile shopping, especially
in the context of the Covid-19 pandemic. Shopping centres will need to adapt their services and tenant offerings
to meet changing consumer behaviour and demand to continue to attract customers in the future. A significant
increase in internet shopping (including as a result of the prolonged closures of stores due to the Covid-19
pandemic, social distancing measures and other restrictions) could decrease shopping centre sales, demand for
commercial retail premises and the value of properties, which could have a material adverse effect on the Group's
business, financial condition, results of operations and prospects.

The success of the Group's retail properties is dependent on its ability to attract and retain anchor tenants, and
its financial performance relies on its ability to generally attract and retain tenants

The Group relies on the presence of anchor tenants in its retail centres. Anchor tenants play an important part in
generating consumer traffic and making a retail centre a desirable location for other tenants. The failure to renew
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the lease of an anchor tenant, the termination of an anchor tenant's lease, or the insolvency or economic decline
of an anchor tenant can have a material adverse effect on the economic performance of the retail centres. There
can be no assurance that, if the anchor tenants were to close or fail to renew their leases, the Group would be able
to replace such anchor tenants in a timely manner or that it could do so without incurring material additional costs
which would have adverse economic effects. The expiration of an anchor tenant's lease without it being replaced
in a timely manner may make the refinancing of such a retail centre, if required, difficult. Furthermore, the
deterioration of the Group's relationships with any of its anchor tenants may negatively impact on the Group's
ability to secure anchor tenants for its future projects. Any of the above risks, if realised, could have an adverse
effect on the Group's business, financial condition, prospects and results of operations.

The Group also faces competition from other owners, operators and developers of retail real estate. One of the
primary areas of focus for the Group is the active management of its portfolio by diversifying its tenant mix and
by striking a balance between retaining existing tenants and re-letting rental space to new tenants. The Group
competes with local real estate developers, private investors, property funds and other retail property owners for
tenants. Some of the Group's competitors may have properties that are newer, better located or in superior
condition to its properties or could have a better cost structure, portfolio management or conclude acquisitions of
real estate assets at more attractive pricing and, therefore, achieve higher profit margins than the Group.

The dominance of a shopping centre in a particular area is an important factor that determines the shopping centre's
ability to compete for tenants. If the Group misjudges the desirability of a property's location or its intended use,
it may not be able to fully rent properties or rent them at the levels it had planned. If there are several centres in
the same area, competition is more intense and thus the Group may experience increased competition for tenants.
The competition for tenants may negatively affect the Group's ability to optimise its tenant mix, by attracting new
tenants and retaining existing tenants, and may also negatively influence the terms of its lease agreements,
including the amount of rent that the Group charges and the incentives that it provides to tenants, thereby adversely
affecting the Group's business, financial condition, prospects and results of operations.

Real estate developments are susceptible to the risk of competition and fluctuations in the economy

Real estate developments are susceptible to competition from newer developments, which may offer lower rents,
better facilities or layouts, and lower initial maintenance costs. Such competition could reduce rents in, or reduce
the attractiveness of, the existing retail centres and/or offices managed by the Group.

The demand for retail and office space in the Central and Eastern Europe ("CEE") region is in part driven by
governments' interest in foreign direct investment, including the availability of favourable government policies
and/or subsidies. Changes in government policies or subsidies may therefore lead to a reduction in foreign direct
investment and/or retail and/or office demand. The demand for retail and office space is also driven by economic
conditions both locally and globally (as a result of a large mix of international tenants), and therefore any
unfavourable developments in the macroeconomic climate (for example, as a result of the Covid-19 pandemic),
or any other causes that may lead to a reduction in economic activity, including the withdrawal of international
companies from any of the CEE countries where the Group operates, could have a material adverse impact on the
Group's operations.

The Group is subject to the counterparty risk of its tenants

The Group is subject to the counterparty risk of its tenants as the net revenue generated from the Group's properties
depends on the financial stability of its tenants and the commercial relationships with them. The creditworthiness
of a tenant can decline over the short or medium term (for example, as a result of the Covid-19 pandemic), leading
to a risk that the tenant will become insolvent or be otherwise unable to meet its obligations under the lease.
Although the Group receives and holds advance deposits, certain of these deposits have been applied to meet
rental payments following the Covid-19 pandemic, and deposits which are still held may be insufficient and the
amounts payable to the Group under its lease agreements with tenants that are not secured (by deposits, bank
guarantees or corporate guarantees) could mean that such tenants may be unable to pay such amounts when due.
While the Group has a diversified tenant base, it may suffer from a decline in revenues and profitability in the
event that a number of its strategically important tenants are unable to pay rent owed when due or seek bankruptcy
protection. The Group is not insured against this credit risk. If a tenant seeks insolvency protection, the Group
may be subject to delays in receipt of rental and other contractual payments, if it is able to collect such payments
at all. The Group may not be able to secure vacant possession of the property without the consent of the relevant
insolvency officials and/or body, thus preventing the Group from re-letting the affected property to a new tenant.
The Group may not be able to limit its potential loss of revenues from tenants who are unable to make their lease
payments. The tenants may have the right to terminate their lease agreements in certain circumstances which are
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not covered by the Group's business interruption insurance. In some cases, large tenants also have the right to
terminate the lease agreements in case their sales decrease under a certain level or in case the occupancy rate of
the relevant shopping centre decreases under certain agreed ratios. If a lease is terminated, the Group may be
unable to re-let the property at the same commercial rate, or at all. If any of these risks are realised, this could
affect the Group's business, financial condition, prospects and results of operations.

The financial performance of the Group is subject to the Group's ability to secure initial tenants, rent renewals
or re-lettings and its ability to manage lease expirations

The financial performance of the Group is subject to the Group's ability to secure initial tenants, rent renewals or
re-lettings and manage lease expirations which impact the occupancy rates of the Group's properties. The ability
to manage occupancy of the Group's properties depends in large part on the condition of the markets in countries
in which the Group has its operations or assets. A negative change in any of the factors affecting the property
market and its occupancy rates, including the economic situation (as a result of the Covid-19 pandemic or other
factors), may adversely affect the business, financial condition, prospects and results of operations of the Group.
The ability of the Group to manage occupancy rates is also dependent upon the remaining terms of the current
lease agreements, the financial position of current tenants and the attractiveness of its properties to current and
prospective tenants. As of 30 June 2021, the Group's weighted average remaining lease term was 3.7 years. In
order to retain current tenants or attract new tenants the Group may be required to offer lease incentives such as
reductions in rent (including rental concessions related to Covid-19), capital expenditure programmes and other
terms in its lease agreements that make such leases less favourable to the Group. Some of the Group's lease
agreements with anchor tenants, which typically have a duration of up to thirty years, provide for break clauses
after an initial tenancy period of ten years for hypermarkets, do it yourself stores ("DI1Ys") and cinemas, and three
to five years for other tenants. It is possible that some of the tenants may choose to exercise their rights under their
respective break clauses and terminate their leases early. The Group may also not be successful in maintaining or
increasing occupancy rates or successfully negotiating favourable terms and conditions in relation to its lease
agreements. A failure to do so could have a material adverse effect on the Group's business, financial condition,
prospects and results of operations.

Climate change could lead to damage and higher operating expenses in relation to the Group's properties

From the perspective of the Group, climate change presents the risk of damage to property caused over time by
altered weather conditions and other changes in the physical environment that affect properties. These risks are
difficult to predict and could potentially increase in the long term. Investments in the wrong type of measures for
properties could lead to the risk of unprofitable investments if climate risk is not appropriately considered and
failure to invest at all in mitigation measures could result in investments being written off. Climate change could
also entail higher operating expenses, for instance due to changes in temperature levels or increases in insurance
premia for insuring properties in vulnerable areas. In addition, environmental and/or political decisions could
affect the Group, not least in the form of higher taxes or necessary investments. Moreover, increased climate-
related requirements imposed by investors, tenants and other stakeholders could also affect the Group. As a real
estate business, these risks could have a material adverse effect on the Group compared with other businesses as
the Group relies on its physical properties to produce its income. The Group also has property portfolios
concentrated within several cities across the CEE region and if climate change detrimentally impacts such cities,
then the value of such portfolios, and the earnings capacity from such portfolios, could reduce significantly. Such
changes could have a material adverse effect on the Group's business, financial condition, results of operations,
cash flows and prospects.

The ability of the Group to increase rents in line with market fluctuations, or to recover rent due to it, may be
restricted by terms of the Group's lease agreements and by applicable provisions of law or regulation

The Group may be restricted in its ability to raise rents in line with market fluctuations owing to certain terms in
its lease agreements and by applicable provisions of law or regulation. Rental levels and market value for
properties are generally affected by overall conditions in the economy. Both rental income and property values
may also be affected by factors specific to the real estate market, including: (i) rent reviews with anchor tenants
may not be agreed at the estimated rental values; (ii) rents are tied, at least in part, to their turnover - thus, as the
turnover of such tenant fluctuates, the rent is also subject to fluctuations; and (iii) most lease agreements to which
the Group is a party include clauses which provide for partial or full indexation of rent, which, in most cases, is
indexed in line with a consumer price index. Consequently, the increase in the rental proceeds from such leases is
dependent not only on general economic developments or market conditions, but also on future rates of inflation,
and any of these may continue to be materially negatively impacted by the Covid-19 pandemic. In addition,
governments may impose rent controls or rent-free periods (including service charge and marketing costs) to

-13-



support tenants impacted by ongoing restrictions due to Covid-19, as recently done by the Polish Government.
Each of these factors may restrict the Group's ability to increase rents in line with market fluctuations, or to recover
rent due to it, and could therefore have a material adverse effect on the Group's business, financial condition,
prospects and results of operations.

The Group may be unable to be reimbursed by tenants for increases in operating and administrative expenses

The Group's operating and administrative expenses, as well as increasing repair and maintenance costs related to
the gradual ageing of the Group's properties, could increase without a corresponding increase in turnover or tenant
reimbursements, mainly owing to reimbursement caps which may be included in various lease agreements or as
a result of other legal restrictions. Further, there may be expenses which are not recoverable from tenants. Factors
which could increase operating and administrative expenses include, amongst other things, increases relating to
the rate of inflation, payroll expenses, legal expenses, property taxes and other statutory charges, energy and utility
costs and the costs of services provided by third party providers, movements in foreign exchange rates, increases
in insurance premiums, increase in maintenance costs and increases in capital expenditure which arise as a result
of defects relating to the properties needing to be rectified. Such increases, if not recovered from tenants, could
have a material adverse effect on the Group's business, financial condition, prospects and results of operations.

There is a risk of delays in evicting tenants that are in default

Evicting a tenant that defaults on a lease can be costly and time consuming. Under certain legal regimes in the
CEE region, the time it takes to evict a defaulting tenant is not prescribed by law and varies on a case by case
basis. Additionally, obtaining a date for a court hearing can take approximately four to eight months, or longer.
The loss of rental revenues from any of the tenants that are in default and the inability to replace such tenants may
have a material adverse effect on the Group's business, financial condition and results of operations.

The Group is dependent on its IT systems and runs cyber security risks including leakage of customer data or
other personal data security breach

The Group is dependent on the proper functioning of its information technology systems and processes. The
Group's systems and the services of external system providers on which it relies are vulnerable to damage or
interruption from various factors, including but not limited to, power loss, telecommunication failures, data
corruption, network failure, computer viruses, security breaches, natural disasters, theft, vandalism or other acts
or events. A disruption in the infrastructure that supports the Group's businesses could have a material adverse
effect on its ability to continue to operate the Group's business which in turn could lead to loss of business and
the incurrence of significant costs related to information retrieval and verification and the restoration of normal
service.

The Group also stores and uses in its operations data for marketing purposes, in particular, and such data may be
protected by data protection laws and in particular Regulation (EU) 2016/679 of the European Parliament and of
the Council of 27 April 2016 on the protection of natural persons with regard to the processing of personal data
and on the free movement of such data. Although the Group takes precautions to protect customer data in
accordance with the applicable laws, the Group cannot discount the possibility of future data leakages. The Group
works with third-party service providers, such as certain software companies, which may not fully comply with
the relevant contractual terms and all data protection obligations imposed on them.

Unanticipated information technology problems, system failures, computer viruses, intentional/unintentional
misuses, hacker attacks or unauthorized access to the Group's network or other failures could result in a failure to
maintain and protect customer data in accordance with applicable regulations and requirements and could affect
the quality of the Group's services, compromise the confidentiality of its customer data or cause service
interruptions, and may result in the imposition of fines, claims for damages, prosecution of relevant employees
and managers, reputational damage and customer churn and may have a material adverse effect on its business,
prospects, results of operation and financial condition.

While the Group performs regular backups, as required by its IT policy, and it uses experienced consultants to
review IT security, failure of information systems and data loss may lead to incurring significant costs for
information retrieval and verification, and to potential loss of business oppo