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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 ROCKCASTLE N.V. (the "Guarantee" and the "Guarantor", respectively) (the "Notes"). The
aggregate principal 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 as competent authority under Regulation (EU) 2017/1129
(the "EU Prospectus Regulation"). The Central Bank of Ireland 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new factor, material mistake or material inaccuracy does not apply when the Base Prospectus is no longer valid.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 II"). 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) and/or 3(2) 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 Central Bank of Ireland 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 ("CGNs") 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 BBB+ by 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 (EC) 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 II. Consequently no key information document required by Regulation (EU) No 1286/2014 (the "EU PRIIPs 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.

EU 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. 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.
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CITIGROUP
Dealers

CITIGROUP DEUTSCHE BANK HSBC ING J.P. MORGAN  RAIFFEISEN BANK INTERNATIONAL

SOCIETE GENERALE UNICREDIT BANK GMBH
CORPORATE & INVESTMENT BANKING

Base Prospectus dated 15 May 2024



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 and the guarantee thereof 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 and the guarantee thereof 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 EEA, 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 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;

o 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, as well as the impact from geopolitical events such as the war in Ukraine;

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

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

e 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
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based. Any forward-looking statements have not been reviewed or reported on by Ernst & Young Inc. or
Ernst & Young Accountants LLP.

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:

(a) 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;

(b) 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;

(©) 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 unless it is (1) endorsed
by a credit rating agency established in the EEA and registered under the EU CRA Regulation or (2)
provided by a credit rating agency not established in the EEA but which is certified under the EU CRA
Regulation. Similarly, 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 unless it is (1) endorsed by a credit rating agency established in the UK and
registered under the UK CRA Regulation or (2) provided by a credit rating agency not established in the
UK but 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.
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Notes issued as Green Bonds

None of the Dealers accepts any responsibility for any social, environmental or sustainability assessment
of any Notes issued as green bonds ("Green Bonds") or makes any representation or warranty or gives any
assurance that such Green Bonds will meet any investor expectations or requirements regarding such
"green", "sustainable" or similar labels (including in relation to Regulation (EU) 2020/852 on the
establishment of a framework to facilitate sustainable investment (the "EU Taxonomy Regulation") and
any related technical screening criteria, Regulation (EU) 2023/2631 on European Green Bonds and optional
disclosures for bonds marketed as environmentally sustainable and for sustainability-linked bonds (the "EU
Green Bond Regulation"), Regulation (EU) 2019/2088 on sustainability-related disclosures in the
financial services sector ("SFDR") and any implementing legislation and guidelines, or any similar
legislation in the United Kingdom) or any requirements of such labels as they may evolve from time to
time. None of the Dealers has undertaken, or is responsible for, the application, impact or monitoring of the
use or allocation of proceeds of any Green Bonds or any assessment of the Eligible Green Projects (as
defined in "Use of Proceeds").

In addition none of the Dealers has undertaken, or is responsible for, any assessment of the Group's Green
Finance Framework (as defined in "Risk Factors - Risks Related to Green Bonds"), including the assessment
of the applicable eligibility criteria in relation to Green Bonds set out in therein. The Second Party Opinion
(as defined in "Use of Proceeds") provides an opinion on certain environmental and related considerations
and is not intended to address any credit, market or other aspects of an investment in any Notes, including
without limitation market price, marketability, investor preference or suitability of any security. The Second
Party Opinion is a statement of opinion, not a statement of fact. No representation or assurance is given by
the Dealers as to the suitability or reliability of the Second Party Opinion or any opinion or certification of
any third party made available in connection with an issue of Green Bonds. As at the date of this Base
Prospectus, the providers of such opinions and certifications are not subject to any specific regulatory or
other regime or oversight. The Second Party Opinion and any other such opinion or certification is not, nor
should be deemed to be, a recommendation by the Dealers, or any other person to buy, sell or hold any
Notes and is current only as of the date it is issued. The criteria and/or considerations that formed the basis
of the Second Party Opinion or any such other opinion or certification may change at any time and the
Second Party Opinion may be amended, updated, supplemented, replaced and/or withdrawn. Prospective
investors must determine for themselves the relevance of any such opinion or certification and/or the
information contained therein. The Group's Green Finance Framework may also be subject to review and
change and may be amended, updated, supplemented, replaced and/or withdrawn from time to time and
any subsequent version(s) may differ from any description given in this Base Prospectus. The Group's
Green Finance Framework, the Second Party Opinion and any other such opinion or certification do not
form part of, nor are incorporated by reference in, this Base Prospectus.

In the event any Notes issued as Green Bonds are, or are intended to be, listed, or admitted to trading on a
dedicated "green", "sustainable" or other equivalently-labelled segment of a stock exchange or securities
market, no representation or assurance is given by the Dealers that such listing or admission satisfies,
whether in whole or in part, any present or future investment criteria or guidelines with which an investor
or its investments are required, or intend, to comply. 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.
No representation or assurance is given or made by the Dealers that any such listing or admission to trading

will be obtained or maintained for the lifetime of the Notes.
Product Governance under Directive 2014/65/EU (as amended)

A determination will be made in relation to each issue about whether, for the purpose of the 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.

The Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) may include
a legend entitled "EU MIiFID II 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 II is responsible for undertaking
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its own target market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

Product Governance under UK MiFIR

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
product governance rules set out in the FCA Handbook Product Intervention and Product Governance
Sourcebook (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.

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 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.

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.
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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:

NE Property B.V.
NEPI Rockcastle N.V.
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 principal amount of Notes outstanding at
any one time.

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

ING Bank N.V.

J.P. Morgan S.E.

Raiffeisen Bank International AG
Société Générale

UniCredit Bank GmbH

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.



Form of Notes:

Clearing Systems:

Initial Delivery of Notes:

Terms and Conditions

Currencies:

Maturities:

Specified Denomination:

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)
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 the minimum denomination of
each Note will be such amount as may be allowed or required from
time to time by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the relevant Specified Currency and
the regulations of the applicable securities settlement system in
which the Notes are issued and 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



Interest:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Step Up Rating Adjustment:

Redemption:

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).

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

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 at a rate determined:

6] 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 the latest version of ISDA
2021 Interest Rate Derivatives Definitions, including each
Matrix (as defined therein) (and any successor thereto), as
specified in the relevant Final Terms, each as published by
ISDA  (or any successor) on its  website
(http://www.isda.org), on the date of issue of the first
Tranche of the Notes of the relevant Series; or

(i1) on the basis of a reference rate appearing on the agreed
screen page of a commercial quotation service.

The margin (if any) relating to such floating rate for each Series of
Floating Rate Notes will be set out in the relevant Final Terms.

Floating Rate Notes may also have a maximum interest rate, a
minimum interest rate or both.

Interest on Floating Rate Notes in respect of each Interest Period will
be payable on such Interest Payment Dates, and will be calculated on
the basis of such Day Count Fraction, as may be set out in the relevant
Final Terms.

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

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


http://www.isda.org/

Optional Redemption:

Status of Notes:

Status of Guarantee

Negative Pledge:

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

Ratings:

Withholding Tax:

Governing Law:

Listing and Admission to Trading:

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
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 S&P and BBB+ by 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".

The Notes and any non-contractual obligations arising out of or in
connection therewith will be governed by English law.

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.



Redenomination, Renominalisation
and/or Consolidation

Selling Restrictions:

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, 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)(1)(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. §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 related to the Issuer's and the Guarantor's ability to fulfil their obligations under the Notes
Risks Relating to Macroeconomic Conditions
Geopolitical and other macroeconomic risks, including military conflicts

Due to the Group's involvement in different geographies and markets, the Issuer and the Guarantor are exposed
to geopolitical and other macroeconomic risks, including (but not limited to) (i) fluctuations in public share prices,
credit spreads, interest rates, currency exchange rates and inflation rates, (ii) economic uncertainty, including
uncertainties resulting from geopolitical conflicts such as the ongoing conflict between Russia and Ukraine and
the recent conflict between Israel and Hamas, and (iii) the overall geopolitical environment, including acts of war,
terrorist attacks, security operations and international sanctions. Future market conditions in the different
geographies where the Group operates may be less favourable compared to current and/or historical market
conditions, which could adversely affect the Group's business.

The international macroeconomic situation is currently characterised by material uncertainty due to — inter alia —
increased levels of debt and inflation in the market, the ongoing military conflict in Ukraine, the conflict between
Israel and Hamas, increasing energy prices, interest rates and inflation as well as supply-chain constraints. These
macroeconomic conditions have had — and if continued or further worsened may continue to have — a material
adverse effect on the international financial and capital markets. The main business risks for the Group due to this
development relate to reduced access to financing through the capital markets, increasing and fluctuating energy
prices, disruptions and delays to supplies as well as increases in the price of raw materials, which may have a
material adverse effect on the Group's business, financial condition and results of operation.

In February 2022, Russian military forces launched a military action against Ukraine. The military conflict
represents a source of high uncertainty in the global credit markets, commodity markets and the global economy.
The military conflict has caused, and may continue to cause, a distortion of the global energy markets and supply
chains leading to — infer alia — significant further increases in energy and metal prices. Although the length, impact
and outcome of the ongoing military conflict is unpredictable, there is a risk that it could last for a long period of
time and lead to further significant market disruptions, including volatility in electricity prices, commodity prices,
credit and capital markets, as well as supply chain interruptions and deteriorating financing conditions.

Although the Group does not own any properties in Ukraine or Russia, any economic downturn in Europe due to
Russia's invasion of Ukraine and the associated sanctions, rising inflation levels, lower than expected growth or
an otherwise uncertain economic outlook in the markets in which the Group operates, or any perception thereof
by the Group's customers, could have a material adverse effect on demand for the Group's services.



The armed conflict between Israel and Hamas, which commenced in October 2023, and the ensuing instability in
the Middle East may also lead to increase in oil and other commodity prices, inflation and adversely impact the
global economy.

The degree to which geopolitical and other macroeconomic factors may affect the Group is uncertain and presents
a significant risk for the Group's present and future business activities, financial condition and results of operations.

Negative economic developments and conditions in Europe may affect the Group's operations and tenants, as
well as the prices of real estate generally in the market and the value of the Group's real estate

The European economies in which the Group operates, and the economies in which its tenants and business
partners operate, have been adversely affected by the uncertain global economic and financial market conditions.
This may impact the Group in terms of access to and cost of funding, as well as impacting the general economy.
An economic slowdown or a recession, regardless of its depth, or any other negative economic developments in
the Group's principal countries of operation and involvement may affect the Group's business in a number of ways,
including, among other things, the income, liquidity, business and/or financial condition of the Group, its tenants
and other business partners. The value of the real estate property owned by the Group may decrease, and the
Group may not be able to adapt to any long-term economic recession or stagnation. The Group may also
experience increased defaults on rent payments as a result of negative economic developments globally.

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

High inflation may affect the Group's business, financial condition and result of operations

The rise of inflation in markets where the Group operates has resulted in an increase in the cost of goods and
services, raw materials and utilities, among other things. These increases are likely to have a negative impact on
the real estate sector in general and, as a result thereof, may have an effect on the Group's business, financial
condition and results of operations. See "Risk Factors — Increasing refurbishment and maintenance costs, without
a corresponding increase in rental income, may result in a decreased profit margin or increased rents and thus
decreased demand for properties".

Increasing inflation levels, in particular high energy prices, may lead to increased operating expenses, which the
Group may not be able to fully recover from its tenants.

Furthermore, a negative macroeconomic outlook with high inflation —especially its consequences on the labour
market and purchasing power—is likely to result in lower footfall and retailer sales in the Group's shopping centres.
This could diminish the Group's ability to increase rents on renewal of leases and may require the Group to grant
temporary rent relief to alleviate occupancy costs. Variable rental income, based on retailer sales, would also be
automatically reduced.

The diversified nature of G