EUR 500,000,000 1.625 per cent. fixed rate green bonds due 17 January 2027
EUR 500,000,000 2.250 per cent. fixed rate green bonds due 17 January 2030

This information memorandum (the Information Memorandum) relates to the EUR 500,000,000 1.625 per cent. fixed rate
green bonds due 2027 (the 2027 Bonds) and the EUR 500,000,000 2.250 per cent. fixed rate green bonds due 2030 (the 2030
Bonds) issued by VGP NV, a limited liability company (naamloze vennootschap/société anonyme) incorporated under Belgian
law, having its registered office at Generaal Lemanstraat 55, box 4, 2018 Antwerp, Belgium, registered with the Crossroads
Bank for Enterprises under number 0887.216.042, enterprise court of Antwerp, division Antwerp (the Issuer or the
Company). Except where expressly indicated otherwise, the 2027 Bonds and the 2030 Bonds are together referred to as the
Bonds. The issue price of the 2027 Bonds is 99.710 per cent. of their principal amount. The issue price of the 2030 Bonds is
99.48 per cent. of their principal amount. The 2027 Bonds will bear interest from 17 January 2022 at the rate of 1.625 per
cent. per annum. The 2030 Bonds will bear interest from 17 January 2022 at the rate of 2.250 per cent. per annum. The
interest is, in each case, payable annually in arrears on 17 January of each year, commencing on 17 January 2023. Unless
previously purchased and cancelled or redeemed, the 2027 Bonds will be redeemed on 17 January 2027 (the 2027 Maturity
Date) and the 2030 Bonds will be redeemed on 17 January 2030 (the 2030 Maturity Date, and together with the 2027
Maturity Date, each a Maturity Date).

The net proceeds of the issuance of the Bonds shall be used to fund, in whole or in part, Eligible Assets, as defined and
described in Part VIII (Use of Proceeds) and Part IX (Bonds being issued as Green Bonds).

The Bonds are issued in denominations of EUR 100,000 and can only be settled in such denominations or integral multiples
thereof. The Bonds are issued in dematerialised form under the Belgian Code of Companies and Associations (Wetboek van
vennootschappen en verenigingen/Code des sociétés et associations), as amended (the Belgian Code of Companies and
Associations) and cannot be physically delivered. The Bonds will be represented exclusively by book entries in the records
of the securities settlement system operated by the National Bank of Belgium (the NBB) or any successor thereto (the NBB-
SSS). Access to the NBB-SSS is available through those of its NBB-SSS participants whose membership extends to securities
such as the Bonds. NBB-SSS participants (each a Participant) include certain banks, stockbrokers
(beursvennootschappen/sociétés de bourse), Euroclear Bank SA/NV (Euroclear), Euroclear France SA (Euroclear France),
Clearstream Banking AG (Clearstream), SIX SIS AG (SIX SIS), Monte Titoli S.p.A. (Monte Titoli), Interbolsa S.A. (Interbolsa)
and LuxCSD S.A. (LuxCSD). Accordingly, the Bonds will be eligible to clear through, and therefore accepted by, each
Participant and investors may hold their Bonds within securities accounts in each Participant.

Application has been made to the Luxembourg Stock Exchange in its capacity as competent entity under Part IV of the
Luxembourg Law of 16 July 2019 on Prospectuses for Securities (the Luxembourg Prospectus Law) to approve this
Information Memorandum as a prospectus for the purposes of Article 62 of the Luxembourg Prospectus Law. The
Luxembourg Stock Exchange approved this Information Memorandum on 13 January 2022. Application has also been made
to the Luxembourg Stock Exchange to admit the Bonds to listing on the Official List of the Luxembourg Stock Exchange and
for trading on the professional segment of the Euro MTF Market operated by the Luxembourg Stock Exchange (Euro MTF
Market). The Euro MTF Market is a multilateral trading facility and not a regulated market, in each case within the meaning
of Directive 2014/65/EU on markets in financial instruments, as amended (MiFID ).

This Information Memorandum does not constitute a prospectus within the meaning of Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to
the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC (the Prospectus Regulation).
Accordingly, the Information Memorandum does not purport to meet the format and the disclosure requirements of the
Prospectus Regulation and Commission Delegated Regulation (EU) 2019/980 supplementing Regulation (EU) 2017/1129 as
regards the format, content, scrutiny and approval of the prospectus to be published when securities are offered to the
public or admitted to trading on a regulated market, and repealing Commission Regulation (EC) No 809/2004. The
Information Memorandum has not been, and will not be, submitted for approval to the Belgian Financial Services and
Markets Authority nor any other competent authority within the meaning of the Prospectus Regulation.

The Bonds have not been and will not be registered under the United States Securities Act of 1933, as amended
(the Securities Act), or the securities laws of any state or other jurisdiction of the United States. The Bonds are being offered
and sold solely outside the United States to non U.S. persons in reliance on Regulation S under the Securities Act
(Regulation S), and may not be offered, sold or delivered within the United States or to, or for the account or benefit of, U.S.
persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act. See Part XI (Subscription and Sale).

The Issuer has been assigned a long-term investment grade rating of ‘BBB-’ (stable outlook) by Fitch Ratings Ireland Limited
(Fitch). The Bonds are expected to be rated ‘BBB-’ (stable outlook) by Fitch. Fitch is established in the European Union and
registered under Regulation 1060/2009/EC, as amended (the CRA Regulation). As such, Fitch is included in the list of credit
rating agencies published by the European Securities and Markets Authority on its website
(https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the 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.

Bonds may be held only by, and transferred only to, eligible investors referred to in Article 4 of the Belgian Royal Decree
of 26 May 1994, holding their securities in an exempt securities account that has been opened with a financial institution
that is a direct or indirect participant in the NBB-SSS. The Bonds are not intended to be offered, sold or otherwise made
available, and will not be offered, sold or otherwise made available, to "consumers" (consumenten/consommateurs)
within the meaning of the Belgian Code of Economic Law (Wetboek van economisch recht/Code de droit économique), as
amended.

These Bonds constitute debt instruments. An investment in the Bonds involves risks. By subscribing to the Bonds, investors
lend money to the Issuer who undertakes to pay interest on an annual basis and to reimburse the principal on the relevant
Maturity Date. In case of bankruptcy or default by the Issuer, however, investors may not recover the amounts they are
entitled to and risk losing all or a part of their investment. Each prospective investor must carefully consider whether it is
suitable for that investor to invest in the Bonds in light of its knowledge and financial experience and should, if required,
obtain professional advice. In particular, prospective investors should have regard to the Risk Factors on pages 12-31 of
this Information Memorandum.

Joint Bookrunners

BELFIUS BNP PARIBAS
J.P. MORGAN KBC

The date of this Information Memorandum is 13 January 2022.
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PART I: IMPORTANT INFORMATION

This Information Memorandum does not comprise a prospectus for the purpose of the Prospectus Regulation.
This Information Memorandum intends to provide information with regard to the Issuer and the Bonds which,
according to the particular nature of the Issuer and the Bonds, is necessary to enable investors and their
investment advisors to make an informed assessment of the assets and liabilities, financial position, profit and
losses and prospects of the Issuer and of the rights attaching to the Bonds.

Neither this Information Memorandum nor any other information supplied in connection with the offering of
the Bonds constitutes an offer or invitation by or on behalf of the Issuer or any of the Joint Bookrunners to any
person to subscribe for or to purchase any Bonds in any jurisdiction in which such offer is not authorised or to
any person to whom it is unlawful to make such offer or solicitation.

No person is or has been authorised to give any information or to make any representation other than those
contained in this Information Memorandum in connection with the issue or sale of the Bonds and, if given or
made, such information or representation must not be relied upon as having been authorised by or on behalf of
the Issuer or any of the Joint Bookrunners.

Neither the delivery of this Information Memorandum nor any sale made in connection herewith shall, under
any circumstances, create any implication that the information contained in this Information Memorandum is
true subsequent to the date hereof or otherwise that there has been no change in the affairs of the Issuer since
the date hereof or the date upon which this Information Memorandum has been most recently amended or
supplemented or that there has been no adverse change, or any event likely to involve any adverse change, in
the condition (financial or otherwise) of the Issuer since the date hereof or the date upon which this Information
Memorandum has been most recently amended or supplemented or that the information contained in it or any
other information supplied in connection with the Bonds is correct at any time subsequent to the date on which
it is supplied or, if different, the date indicated in the document containing the same. The Issuer and the Joint
Bookrunners expressly do not undertake to review the financial condition or affairs of the Issuer during the life
of the Bonds, subject to the requirement for the Issuer to publish a supplement to the Information Memorandum
if a significant new factor, material mistake or material inaccuracy relating to the information included in this
Information Memorandum which may affect the assessment of the Bonds arises between the time when the
Information Memorandum is approved and the time when trading of the Bonds begins.

Neither this Information Memorandum nor any other information supplied in connection with the offering of
the Bonds (i) is intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation by the Issuer or any of the Joint Bookrunners that any recipient of this Information
Memorandum or any other information supplied in connection with the offering of the Bonds should purchase
any Bonds. Each investor contemplating a purchase of the Bonds should make its own independent investigation
of the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer.

None of the Joint Bookrunners makes any representation as to the suitability of the Bonds to fulfil environmental
and sustainability criteria required by any prospective investors. The Joint Bookrunners have not undertaken, nor
are responsible for, any assessment of the Eligible Assets (as defined in Part IX (Bonds being issued as Green
Bonds)) or the monitoring of the use of proceeds. Investors should refer to the Issuer’s website
(www.vgpparks.eu) and second party opinion for information. Cicero, who issued a second-party opinion, has

been appointed by the Issuer.

The contents of this Information Memorandum are not to be construed as legal, business or tax advice. Each
prospective investor should consult its own advisers as to legal, tax, financial, credit and related aspects of an
investment in the Bonds.



The Bonds may not be a suitable investment for all investors. Each potential investor in the Bonds must determine
the suitability of that investment in light of its own circumstances. In particular, each potential investor should:

— have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits
and risks of investing in the Bonds and the information contained or incorporated by reference in this
Information Memorandum or any applicable supplement;

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

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

— understand thoroughly the terms of the Bonds and be familiar with the behaviour of any relevant
financial markets; and

— 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.

Save for the Issuer, no other party has independently verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is accepted
by the Joint Bookrunners as to the accuracy or completeness of the information contained or incorporated in
this Information Memorandum or any other information in connection with the Issuer or the offering of the
Bonds. To the fullest extent permitted by law, the Joint Bookrunners do not accept any liability, whether arising
in tort or in contract or in any other event, in relation to the information contained or incorporated by reference
in this Information Memorandum or any other information in connection with the Issuer or the offering of the
Bonds.

RESTRICTIONS

The distribution of this Information Memorandum and the offering, sale and delivery of Bonds in certain
jurisdictions may be restricted by law. Persons into whose possession this Information Memorandum comes are
required by the Issuer and the Joint Bookrunners to inform themselves about and to observe any such
restrictions. For a description of certain restrictions on offers, sales and deliveries of Bonds and on distribution
of this Information Memorandum and other offering material relating to the Bonds, see Part Xl (Subscription and
Sale).

No action has been taken in any jurisdiction that would permit a public offering of the Bonds or possession or
distribution of this Information Memorandum or any other offering material in any jurisdiction where action for
that purpose is required to be taken. This Information Memorandum does not constitute an offer of or an
invitation by or on behalf of the Issuer or any of the Joint Bookrunners or any affiliate or representative thereof
to subscribe for or to purchase, any securities or an offer to sell or the solicitation of an offer to buy any securities
by any person in circumstances or in any jurisdiction in which such offer or solicitation is unlawful.

This Information Memorandum has been prepared on the basis that any offer of Bonds in any Member State of
the European Economic Area or in the United Kingdom (each a Relevant State) will be made pursuant to an
exemption under the Prospectus Regulation from the requirement to publish a prospectus for offers of Bonds.
Accordingly, any person making or intending to make an offer in that Relevant State of Bonds which are the
subject of an offering contemplated in this Information Memorandum, may only do so in circumstances in which
no obligation arises for the Issuer or any of the Joint Bookrunners to publish a prospectus pursuant to Article 3



of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in
each case, in relation to such offer. None of the Issuer nor any of the Joint Bookrunners has authorised, nor do
they authorise, the making of any offer of Bonds in circumstances in which an obligation arises for the Issuer or
any of the Joint Bookrunners to publish or supplement a prospectus for such offer.

The Bonds have not been and will not be registered under the Securities Act or with any securities regulatory
authority of any state or other jurisdiction of the United States. The Bonds are being offered and sold solely
outside the United States to non U.S. persons in reliance on Regulation S, and may not be offered, sold or
delivered within the United States or to, or for the account or benefit of, U.S. persons except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

The Bonds 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 Bonds 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 Information Memorandum (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 advisor. 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 Joint Bookrunners are not required to comply with
the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this
offering.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Bonds 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 MiFID Il or (ii) a customer within the meaning of Directive
2016/97/EU, where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MIFID II. Consequently, no key information document required by Regulation (EU) No 1286/2014 (the
PRIIPs Regulation) for offering or selling the Bonds or otherwise making them available to retail investors in the
EEA has been prepared and therefore offering or selling the Bonds or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Bonds are not intended to be offered, sold or otherwise
made available to, and should not be offered, sold or otherwise made available to, any retail investor in the
United Kingdom (UK). For these 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 (EUWA); (ii) a customer within the meaning of the provisions of
the Financial Services and Markets Act 2000 (as amended, the Financial Services and Markets Act) and any rules
or regulations made under the Financial Services and Markets Act 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 EUWA; or (iii) not a qualified investor as defined in
Article 2 of the Prospectus Regulation as it forms part of domestic law by virtue of the EUWA. Consequently, no
key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue
of the EUWA (the UK PRIIPs Regulation) for offering or selling the Bonds or otherwise making them available to



retail investors in the UK has been prepared and therefore offering or selling the Bonds or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

PROHIBITION OF SALES TO CONSUMERS - The Bonds are not intended to be offered, sold or otherwise made
available, and should not be offered, sold or otherwise made available, to '"consumers"
(consumenten/consommateurs) within the meaning of the Belgian Code of Economic Law (Wetboek economisch
recht/Code de droit économique), as amended.

MIFID 1| PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET - Solely for
the purposes of each manufacturer's product approval process, the target market assessment in respect of the
Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible counterparties and
professional clients only, each as defined in MiFID Il; and (ii) all channels for distribution of the Bonds to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Bonds (a distributor) should take into consideration the manufacturers' target market
assessment. However, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Bonds (by either adopting or refining the manufacturers' target market assessment)
and determining appropriate distribution channels.

RESPONSIBLE PERSON

The Issuer accepts responsibility for the information contained in this Information Memorandum. To the best of
the knowledge of the Issuer, the information contained in this Information Memorandum is in accordance with
the facts and makes no omission likely to affect its import.

Market data and other statistical information used in this Information Memorandum have been extracted from
a number of third-party sources, including independent industry publications, government publications, reports
by market research firms or other independent publications. The Issuer confirms that such information has been
accurately reproduced and that, as far as it is aware, no facts have been omitted which would render the
reproduced information inaccurate or misleading.

PRESENTATION OF INFORMATION

This Information Memorandum is to be read in conjunction with all the information which is incorporated herein
by reference (see Part Il (Information Incorporated by Reference)). Other than in relation to the documents which
are deemed to be incorporated by reference, the information on the websites to which this Information
Memorandum refers does not form part of this Information Memorandum.

Unless otherwise stated, capitalised terms used in this Information Memorandum have the meanings set forth
in this Information Memorandum (and in particular in Part Xlll (Definitions)). For the avoidance of doubt, where
reference is made to the Conditions of the Bonds or to the Conditions, reference is made to the terms and
conditions of the Bonds as included in Part V.A (Terms and Conditions of the 2027 Bonds) with respect to the
2027 Bonds and Part V.B (Terms and Conditions of the 2030 Bonds) with respect to the 2030 Bonds.

In this Information Memorandum, unless otherwise specified, (i) references to we, VGP or the Group shall be
construed as references to the Issuer and its Subsidiaries, (ii) references to a Member State are references to a
Member State of the EEA, (iii) references to euro, EUR and € are to the currency introduced at the start of the
third stage of European economic and monetary union pursuant to the Treaty on the Functioning of the European
Union, as amended.



This Information Memorandum contains various amounts and percentages which are rounded and, as a result,
when these amounts and percentages are added up, the totals may not be an arithmetic aggregation of these
amounts and percentages.

Some statements in this Information Memorandum may be deemed to be forward-looking statements. Forward-
looking statements include statements concerning the Issuer’s plans, objectives, goals, strategies, future
operations and performance and the assumptions underlying these forward-looking statements. When used in
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this Information Memorandum, the words “anticipates”, “estimates”, “expects”, “believes”, “intends”, “plans”,
“aims”, “seeks”, “may”, “will”, “should” and any similar expressions generally identify forward-looking statements
but are not the exclusive means of identifying such statements. The Issuer has based these forward-looking
statements on the current view of its management with respect to future events and financial performance.
Although the Issuer believes that the expectations, estimates and projections reflected in its forward-looking
statements are reasonable as of the date of this Information Memorandum, if one or more of the risks or
uncertainties materialise, including those which the Issuer has identified in this Information Memorandum, or if
any of the Issuer’s underlying assumptions prove to be incomplete or inaccurate, the Issuer’s actual results of

operation may vary materially from those expected, estimated or predicted.

Any forward-looking statements contained in this Information Memorandum speak only as at the date of the
Information Memorandum. Without prejudice to any requirement under applicable laws and regulations, the
Issuer expressly disclaims any obligation or undertaking to disseminate after the date of the Information
Memorandum any updates or revisions to any forward-looking statements contained herein to reflect any
change in expectations thereof or any change in events, conditions or circumstances on which any such forward-
looking statement is based.

The summaries and descriptions of legal provisions, taxation, accounting principles or comparisons of such
principles, legal company forms or contractual relationships reported in the Information Memorandum may in
no circumstances be interpreted as investment, legal or tax advice for potential investors. Potential investors are
urged to consult their own advisor, bookkeeper, accountant or other advisors concerning the legal, tax, economic,
financial and other aspects associated with the subscription to the Bonds.

STABILISATION

In connection with the issue of the Bonds, BNP Paribas (the Stabilisation Manager) (or persons acting on behalf
of the Stabilisation Manager) may over-allot Bonds or effect transactions with a view to supporting the market
price of the Bonds 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 Bonds 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 Bonds and 60 days after the date of the allotment of the Bonds.
Any stabilisation action or over-allotment must be conducted by the Stabilisation Manager (or person(s) acting
on behalf of the Stabilisation Manager) in accordance with all applicable laws and rules.



PART II: INFORMATION INCORPORATED BY REFERENCE

This Information Memorandum shall be read and construed in conjunction with (i) the annual reports and
audited financial statements of the Issuer for the financial years ended 31 December 2019 and
31 December 2020 (statutory in accordance with Belgian GAAP and consolidated in accordance with IFRS),
together with the audit reports thereon, and (ii) the unaudited half year results for the first six months of 2021
(consolidated in accordance with IFRS), together with the limited review report thereon.

In addition, the press releases of the Issuer dated 1 September 2021 (Voting Rights and Denominator),
7 September 2021 (VGP continues its commitment to the Catalan market with the acquisition of 35,000m2 of
development land), 10 September 2021 (VGP invests in green technology at VGP Park Géttingen),
16 September 2021 (VGP named David Plzék as Country Manager for the Czech Republic), 23 September 2021
(AG Logistics Services expands new distribution centre at VGP Park Nijmegen), 28 September 2021 (VGP is looking
forward to EXPO REAL 2021 in Munich), 1 October 2021 (Voting Rights and Denominator), 5 October 2021 (VGP
announces appointment of Florin Stroe as Operational Country Manager for VGP Romania), 12 October 2021
(VGP strengthens its management team in Austria with Markus Gollob), 14 October 2021 (VGP enters the
Budapest market), 20 October 2021 (DACHSER in Ceské Budéjovice will have new premises in VGP Park),
25 October 2021 (VGP Welcomes ATDL as new tenant in VGP Park Sevilla Dos Hermanas), 3 November 2021 (VGP
launches construction of a new warehouse in VGP Park Olomouc. First tenant will be Ardon Safety),
4 November 2021 (VGP develops fulfilment centre for Zalando at VGP Park Giessen — Am Alten Flughafen),
8 November 2021 (VGP officially inaugurates its first Portuguese business park in Santa Maria da Feira),
9 November 2021 (VGP announces further expansion of business activities in Austria), 15 November 2021
(Voting Rights and Denominator), 15 November 2021 (Transparency notification by Mr Bart Van Malderen),
19 November 2021 (VGP Trading Update: Surge in VGP’s new contracted rental income doubles development
activity), 24 November 2021 (VGP to launch capital increase of approximately €300 million via an accelerated
bookbuild offering), 24 November 2021 (VGP successfully prices accelerated bookbuild offering for €300 million),
25 November 2021 (VGP Italy announces full occupancy of its logistics parks), 30 November 2021 (Voting Rights
and Denominator), 30 November 2021 (VGP announces the purchase of the land of the La Naval shipyard in
Bilbao and the initiation of the industrial, technological and sustainable reconversion), 2 December 2021
(Transparency notification by Mr Bart Van Malderen), 3 December 2021 (GLS Italy and VGP inaugurate the new
logistics hub in Padua), 9 December 2021 (Transparency notification by Mr Jan Van Geet), 14 December 2021
(VGP enters the French market and announces the appointment of Aurélien Coudert as Country Manager VGP
France), 15 December 2021 (JYSK and VGP held Ground-breaking ceremony for Logistics Centre in Riga),
20 December 2021 (VGP expands its portfolio with another location in Usti nad Labem: new park will focus on
last-mile logistics), 20 December 2021 (VGP acquires two additional prime locations in Southern Germany),
21 December 2021 (VGP announces its business expansion in Bavaria), 21 December 2021 (VGP announces pan-
European corporate solar energy deal to power all VGP offices with 100% renewable electricity),
22 December 2021 (VGP welcomes Hérmann Logistic Solutions GmbH as new tenant at VGP Park Magdeburg-
Siilzetal), 22 December 2021 (VGP welcomes APM Autoteile GmbH as new tenant at VGP Park Magdeburg-
Siilzetal), 3 January 2022 (Voting Rights and Denominator), 4 January 2022 (Allianz and VGP expand relationship
with new European logistics joint venture) and 5 January 2022 (Pan European expansion and stronghold Germany
lead to an absolute record in leasing and construction activity) are incorporated by reference into this Information
Memorandum.

Such documents or, as applicable, such sections of documents, shall be incorporated in, and form part of this
Information Memorandum, save that any statement contained in a document which is incorporated by reference
herein shall be modified or superseded for the purpose of this Information Memorandum to the extent that a
statement contained herein modifies or supersedes such earlier statement (whether expressly, by implication or



otherwise). Any statement so modified or superseded shall not, except as so modified or superseded, constitute
a part of this Information Memorandum.

Copies of documents incorporated by reference in this Information Memorandum may be obtained (without
charge) on the website of the Issuer in the section for investors (www.vgpparks.eu), it being understood that the
statutory annual accounts of the Issuer are available on the website of the Belgian National Bank (www.nbb.be).

The Issuer confirms that it has obtained the approval from the Auditor to incorporate by reference in this
Information Memorandum (i) the Auditor’s reports relating to the audited financial statements of the Issuer for
the financial year ended 31 December 2019 and for the financial year ended 31 December 2020 and (ii) the
Auditor’s limited review report on the unaudited half year results for the first six months of 2021.

The tables below include references to the sections of the above documents that are incorporated by reference,
other than the press releases which are incorporated by reference in their entirety. Information contained in the
documents incorporated by reference other than the sections listed in the tables below is for information
purposes only and does not form part of this Information Memorandum and is considered to be additional
information which is either not relevant for investors or is covered elsewhere in this Information Memorandum.

VGP NV Unaudited Consolidated Half-Year Financial Results 30 June 2021 (IFRS)

Consolidated balance sheet Page 17
Consolidated income statement Page 15
Consolidated statement of comprehensive income Page 16
Consolidated statement of changes in equity Page 18
Consolidated cash flow statement Page 19
Auditor’s report Page 52

VGP NV Audited Consolidated Annual Accounts 2020 (IFRS)

Consolidated balance sheet Page 194
Consolidated income statement Page 192
Consolidated statement of comprehensive income Page 193
Consolidated statement of changes in equity Page 195
Consolidated cash flow statement Page 196
Explanatory notes Pages 197-248
Board of Director’s report Pages 62-97
Auditor’s report Pages 255-259

VGP NV Audited Annual Accounts 2020 (Belgian GAAP)

Statutory balance sheet Pages 5-6
Statutory income statement Pages 8-9
Explanatory notes Pages 10-52
Board of Director’s report Pages 54-79
Auditor’s report Pages 80-86



VGP NV Audited Consolidated Annual Accounts 2019 (IFRS)

Consolidated balance sheet Page 190
Consolidated income statement Page 188
Consolidated cash flow statement Page 192

Explanatory notes

Pages 193-250

Board of Director’s report

Pages 60-95

Auditor’s report

VGP NV Audited Annual Accounts 2019 (Belgian GAAP)

Pages 257-261

Statutory balance sheet Pages 6-7
Statutory income statement Page 8
Explanatory notes Pages 10-47
Statutory report Pages 49-64
Auditor’s report Pages 65-70

The terms on financial performance related information used in this Information Memorandum shall have the
same meaning as in the press release dated 30 August 2021 on the half year results for the first six months of
2021 on pages 53-55.

For the avoidance of any doubt, any profit forecast or estimate contained in any of the documents above is not
incorporated by reference into this Information Memorandum.



PART Ill: OVERVIEW

The following overview is qualified in its entirety by the remainder of this Information Memorandum. This
overview must be read as an introduction to this Information Memorandum and any decision to invest in the
Bonds should be based on a consideration of the Information Memorandum as a whole, including the documents
incorporated by reference.

Words and expressions defined in Part V.A (Terms and Conditions of the 2027 Bonds) with respect to the 2027
Bonds, Part V.B (Terms and Conditions of the 2030 Bonds) with respect to the 2030 Bonds or elsewhere in this
Information Memorandum have the same meanings in this overview. References to Conditions are, unless the
context otherwise requires, to the numbered paragraphs included in Part V.A (Terms and Conditions of the 2027
Bonds) with respect to the 2027 Bonds and Part V.B (Terms and Conditions of the 2030 Bonds) with respect to the
2030 Bonds.

The Issuer VGP NV, a Belgian limited liability company (naamloze
vennootschap/société anonyme) having its registered office at
Generaal Lemanstraat 55, box 4, 2018 Antwerp, Belgium,
registered with the Crossroads Bank for Enterprises under number
0887.216.042, enterprise court of Antwerp, division Antwerp with
LEIl code: 315700NENYPIXFR94T49.

The Issuer’s shares are listed on Euronext Brussels (ISIN:
BE0003878957).

The Issuer is the holding company of a pan-European pure-play
logistics real-estate group which is specialised in the acquisition,
development and management of logistic real estate, i.e. buildings
suitable for logistical purposes and light industrial activities and
which is active in Germany, Austria, the Netherlands, Spain,
Portugal, Italy, the Czech Republic, the Slovak Republic, Hungary,
Romania, Latvia and Serbia, and is also currently expanding to
France, Greece and Croatia. See Part VII (Description of the Issuer).

Joint Bookrunners Belfius Bank SA/NV, BNP Paribas, J.P. Morgan AG and KBC Bank NV.

The Bonds 2027 Bonds: EUR 500,000,000 1.625 per cent. fixed rate green
bonds due 17 January 2027.

2030 Bonds: EUR 500,000,000 2.250 per cent. fixed rate green
bonds due 17 January 2030.

Issue Price 2027 Bonds: 99.710 per cent. of their principal amount.
2030 Bonds: 99.48 per cent. of their principal amount.
Issue Date 17 January 2022.

Use of Proceeds An amount equal to the net proceeds of the issue of the Bonds will
be used exclusively to finance and/or refinance, in whole or in part,
the development of new projects on development land in the
existing and new markets of the Group that qualify as Eligible
Assets (as defined in Part IX (Bonds being issued as Green Bonds)).



Interest

Status

Form and Denomination

Final Redemption

Early Redemption

The 2027 Bonds will bear interest from 17 January 2022 at the rate
of 1.625 per cent. per annum payable annually in arrears on 17
January of each year, commencing on 17 January 2023.

The 2030 Bonds will bear interest from 17 January 2022 at the rate
of 2.250 per cent. per annum payable annually in arrears on 17
January of each year, commencing on 17 January 2023.

The Bonds constitute direct, unconditional, unsubordinated and
(subject to Condition 3: Negative Pledge) unsecured obligations of
the Issuer.

The Bonds are issued in denominations of EUR 100,000 and can
only be settled in such denominations or integral multiples thereof.
The Bonds are issued in dematerialised form under the Belgian
Code of Companies and Associations and cannot be physically
delivered. The Bonds will be represented exclusively by book
entries in the records of the NBB-SSS. The Bonds may be held by
their holders through Participants in the NBB-SSS, including
Euroclear, Euroclear France, Clearstream, SIX SIS, Monte Titoli,
Interbolsa and LuxCSD or other participants in the NBB-SSS whose
membership extends to securities such as the Bonds or through
other financial intermediaries which in turn hold the Bonds through
any Participant. Title to the Bonds will pass by account transfer.

2027 Bonds: 17 January 2027.
2030 Bonds: 17 January 2030.

Early redemption of the 2027 Bonds and the 2030 Bonds may, in
each case, occur at the option of a Bondholder (i) following an
Event of Default (as defined in Condition 9: Events of Default ), at
100% of the principal amount together with accrued interest, or (ii)
in case of a Change of Control (as defined in Condition 6.3:
Redemption at the Option of Bondholders), at 100% of the principal
amount of each Bond together with accrued interest.

Early redemption of the 2027 Bonds and the 2030 Bonds may, in
each case, occur at the option of the Issuer, in whole but not in part,
(i) in the event of certain tax changes as described in Condition 6.2:
Redemption for Taxation Reasons, at 100% of the principal amount,
(i) during the relevant Early Redemption Period as defined in
Condition 6.4(a): Redemption at the Option of the Issuer — During
the Early Redemption Period, at 100% of the principal amount, (iii)
if 80% or more in principal amount of the 2027 Bonds or the 2030
Bonds then outstanding, as applicable, have been redeemed or
purchased and cancelled as described in Condition 6.4(b):
Redemption at the Option of the Issuer —Squeeze-out Redemption,
at 100% of the principal amount, or (iv) at any time prior to the
relevant Early Redemption Period, at an amount per Bond as
described in Condition 6.4(c): Redemption at the Option of the
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Negative Pledge

Rating

Withholding Tax

Governing Law

Listing and Trading

Clearing Systems
Selling Restrictions

Risk Factors

Issuer — Make-whole Redemption, in each case together with
accrued interest as described in the relevant Condition.

The Bonds will have the benefit of a negative pledge as described
in Condition 3: Negative Pledge.

The Bonds are expected to be rated ‘BBB-’ (stable outlook) by Fitch.

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.

All payments of principal and/or interest by or on behalf of the
Issuer in respect of the Bonds shall be made free and clear of, and
without withholding or deduction for, or on account of, any present
or future taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or assessed
by or on behalf of Belgium, or any political subdivision or any
authority therein or thereof having power to tax, unless such
withholding or deduction is required by law. In that event the Issuer
shall pay such additional amounts as will result in receipt by the
Bondholders after such withholding or deduction of such amounts
as would have been received by them had no such withholding or
deduction been required, except in certain cases. See further
Condition 8: Taxation.

The Bonds, the Agency Agreement and the Subscription Agreement
will be governed by Belgian law.

Application has been made to the Luxembourg Stock Exchange to
admit the Bonds to listing on the Official List of the Luxembourg
Stock Exchange and for trading on the professional segment of the
Euro MTF Market operated by the Luxembourg Stock Exchange.

NBB-SSS.
See Part XI (Subscription and Sale).

Investing in the Bonds involves risks. See Part IV (Risk Factors).
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PART IV: RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Bonds. All of
these factors are contingencies which may or may not occur. The risk factors may relate to the Issuer or any of its
Subsidiaries (together, the Group) or to the Joint Ventures or any of the Joint Ventures’ subsidiaries. Factors which
the Issuer believes may be material for the purpose of assessing the market risks associated with the Bonds are
also described below.

Before investing in the Bonds, prospective investors should carefully consider all of the information in this
Information Memorandum, including the following specific risks and uncertainties. If any of the following risks
materialises, the Issuer’s business, results of operations, financial condition and prospects could be materially
adversely affected. In that event, the value of the Bonds could decline and an investor might lose part or all of its
investment due to an inability of the Issuer to fulfil its obligations under the Bonds. Although the Issuer believes
that the risks and uncertainties described below represent all material risks and uncertainties considered relevant
on the date of publication of this Information Memorandum for the Issuer’s business, the Issuer may face
additional risks and uncertainties not presently known to the Issuer or that the Issuer currently deems to be
immaterial. The latter may also have a material adverse effect on the Issuer’s business, results of operations,
financial condition and prospects, and could negatively affect the value of the Bonds and/or the ability of the
Issuer to fulfil its obligations under the Bonds.

Prospective investors should also read the detailed information set out elsewhere in this Information
Memorandum (including any documents incorporated by reference herein) and should reach their own views
before making an investment decision with respect to any Bonds. Furthermore, before making an investment
decision with respect to any Bonds, prospective investors should consult their own stockbroker, bank manager,
lawyer, auditor or other financial, legal and tax advisers and carefully review the risks associated with an
investment in the Bonds and consider such an investment decision in light of the prospective investor’s own

circumstances.

Words and expressions defined in Part V.A (Terms and Conditions of the 2027 Bonds) with respect to the 2027
Bonds and Part V.B (Terms and Conditions of the 2030 Bonds) with respect to the 2030 Bonds have the same
meanings when used below. References to Conditions are, unless the context otherwise requires, to the numbered
paragraphs included in Part V.A (Terms and Conditions of the 2027 Bonds) with respect to the 2027 Bonds and
Part V.B (Terms and Conditions of the 2030 Bonds) with respect to the 2030 Bonds.

RISK FACTORS SPECIFIC TO THE ISSUER

1 Risks related to the Issuer’s growth strategy

11 The Group may not be able to continue its development activities in a sustained and profitable
way, for which it depends on its ability to execute new lease agreements and dispose of its real
estate assets to the Second Joint Venture and Fourth Joint Venture

The Group’s revenues are determined by the ability to sign new lease contracts and by the disposal of
real estate assets, in particular to the Second Joint Venture and Fourth Joint Venture. The Group’s short-
term cash flow may be affected if it is unable to continue successfully signing new lease contracts and
successfully dispose of real estate assets, which could have an adverse effect on the Group’s business,
financial condition and results of operations.

As aresult, the Issuer’s solvability depends on its ability to create a healthy financial structure in the long
term with (i) a sufficiently large recurring income stream from leasing agreements for the developed
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1.2

2.1

logistic property (at both the Group’s and the Joint Ventures’ level) vis-a-vis the debt that is issued for
financing the acquisition and the development of that logistic property, and (ii) the Group’s ability to
continue its development activities in a sustained and profitable way in order to produce income
generating properties which once they have reached a mature stage can be sold to the Joint Ventures
or eventually to a third party.

The Group is largely dependent on the income stream from the Joint Ventures, as the majority of the
mature assets are sold to the Second Joint Venture and Fourth Joint Venture or being developed by the
Third and Development Joint Ventures. As a result, the Group receives fee and dividend income from
the Joint Ventures instead of leasing income from mature assets. Hence it is important that a sufficiently
large recurrent income at the Joint Ventures’ level is created in order to upstream cash to the Issuer.
Those dividend streams are important for the liquidity and the solvability of the Issuer for the purpose
of cash recycling and repayment of shareholders loans.

The Group’s current income stream from the Joint Ventures as well as fee income from the Joint Ventures
is rapidly increasing but still relatively limited compared to the considerable amount of debt (at both the
Group’s as well as Joint Ventures’ level), as (i) the First Joint Venture has reached its investment capacity,
(ii) the Second Joint Venture is still in its initial 5-year investment phase, (iii) the Fourth Joint Venture —
which is intended to replace the investment capacity of the First Joint Venture — will only become
effective as from its first closing, currently expected to take place during the second half of 2022, (iv) the
Third Joint Venture is in an advanced stage of its development phase of VGP Park Miinchen and (v) the
Development Joint Ventures are in the initial phases of their development planning.

Please also refer to the following risk factors, which are related hereto and which deal with certain
aspects in more detail: risk factor 2.2 “The Group’s development projects require large initial investments
while they will start generating income only after a period in time”, risk factor 3.1 “The Group’s business,
operations and financial conditions are significantly affected by the Joint Ventures”, risk factor 4.1 “The
Issuer’s debt levels have substantially increased over the last years and the Issuer is exposed to a
(re)financing risk” and risk factor 4.2 “The Group is exposed to risk of financing from its Joint Ventures”.

The Group may not have the required human and other resources to manage growth or may not
continue to adequately and efficiently monitor its portfolio

The Group’s success depends in part on its ability to manage future expansion and to identify attractive
investment opportunities. Such expansion is expected to place significant demands on management,
support functions, accounting and financial control, sales and marketing and other resources and
involves a number of risks, including: the difficulty of assimilating operations and personnel in the
Group’s operations, the potential disruption of ongoing business and distraction of management.

As at 31 December 2021, the Group had over 320 employees. The Group’s aim is to have a sufficiently
large team to support the current growth rate of the Group.

Risks related to the Issuer’s business activities and industry

The Issuer’s development projects may experience delays and other difficulties, especially in
respect of receiving necessary permits

The strategy of the Group is focused on the development of income generating logistic property and on
the potential disposal of such property once it has reached a mature stage.
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Development projects tend to be subject to a variety of risks, each of which could cause late delivery of
a project and, consequently, increase the development period leading up to its contemplated sale to or
completion by the Joint Ventures, trigger a budget overrun, cause a loss or decrease of expected income
from a project or even, in some cases, its actual termination.

The Group adopts a “first mover” strategy in respect of securing or acquiring land plots on strategic
locations without necessarily having already identified a specific future tenant. The Group typically
contractually secures land plots to develop its projects prior to the granting of the required permits. The
secured land plots are only acquired once the necessary permits have been obtained. The Group’s
projects are therefore subject to the risk of changes in the relevant urban planning regulations and
environmental, zoning and construction permits being obtained in a form consistent with the project
plan and concept. The realisation of any project may, therefore, be adversely affected by (i) the failure
to obtain, maintain or renew necessary permits, (ii) delays in obtaining, maintaining or renewing
relevant permits and (iii) the failure to comply with the terms and conditions of the permits.
Furthermore, a permit may be subject to an appeal by an interested party. Any such procedure could
further delay the development and, ultimately, the sale of a project to or completion by the Joint
Ventures and negatively impact the financial condition of the Group.

Over the past 12 to 16 months, the Group has experienced a significant lengthening of the period
required for receiving zoning permits. This is due to strong construction activity in all asset classes and
local authorities which are unable to timely process all the permit requests. It can currently take
between 24 to 36 months in order to receive the necessary permits.

Other factors which may have an adverse effect on the development activities of the Group are, amongst
others, unfamiliarity with local regulations, contract and labour disputes with construction contractors
or subcontractors, unforeseen site conditions which may require additional work and construction
delays or destruction of projects during the construction phase (e.g. due to fire or flooding).

In addition, when considering property development investments, the Group makes certain estimates
as to the economic, market and other conditions, including estimates relating to the value or potential
value of a property and the potential return on investment. These estimates may prove to be incorrect,
rendering the Group’s strategy inappropriate with consequent negative effects on the Group’s business,
results of operations, financial conditions and prospects.

Taking into account all the aforementioned risks, the Issuer does not have the full assurance that all of
its development projects can be completed in the expected time frame or within the expected budgets.
If any of the risks highlighted above materialise and adversely impact the successful development of the
development projects, this could have a material adverse effect on the Group’s future business, financial
condition, operating results and cash flows.

At the end of December 2021, the Group has a remaining development land bank in full ownership of
6,957,000 m? which allows the Group to develop 3,298,000 m? of future lettable area. This includes the
remaining 1,105,000 m? development land bank held by the Joint Ventures! with a development
potential of circa 654,000 m? of new lettable area. In addition, the Group has another 3,981,000 m? of
committed land plots which are expected to be purchased during the next 12 to 24 months, subject to
obtaining the necessary permits. This brings the remaining total owned and committed land bank for
development to 10,938,000 m? which represents a remaining development potential of 4,983,000 m2.

1 Of which 73% is located in the Netherlands through the LPM Joint Venture.
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For an overview of the current status of the development activities of the Group, please see section 1.2
of Part VIl (Description of the Issuer).

The Group’s development projects require large initial investments while they will start
generating income only after a period of time

During the first phase of the development of a new project, no income will be generated by the new
development until such project is completed and delivered to a tenant. During such phase, the Group
already makes significant investments in relation to the development of such project. The development
phase of a VGP park typically takes between 12 to 36 months and depends on the size of the park and
its development potential. Once the construction of a building is initiated, it takes about 6 to 9 months
to complete, with longer periods applying to large (> 50,000 m?) and more complex buildings in terms
of fit-out. The size of the park will also impact the timing of a future sale to the Second Joint Venture as
in general a park needs to be 75% developed prior to being offered to the Second Joint Venture. The
timing of a future sale to the Fourth Joint Venture depends on the pre-let status of the income generating
assets: 75% of the completed assets within a park need to be pre-let prior to such park being offered to
the Fourth Joint Venture, irrespective of the development status of the park. Given the scale of the
developments undertaken by the Third Joint Venture and the anticipated developments by the
Development Joint Ventures, the buildings being constructed by these Joint Ventures will take between
9 to 24 months to complete, once the necessary permits are obtained.

Any delay in the development of such projects or the lease thereof could have an adverse effect on the
Group’s business, financial condition and results of operations.

The Issuer could experience a lower demand for logistic space due to fluctuating economic
conditions in certain markets

The Group’s revenues depend to a large extent on the volume of development projects. Hence the
results and cash flows of the Group may fluctuate significantly depending on the number of projects
that can be developed and sold to the Second or Fourth Joint Ventures or developed by the Third Joint
Venture and the Development Joint Ventures.

The volume of the Group’s development projects depends largely on national and regional economic
conditions and other events and occurrences that affect the markets in which the Group’s Property
Portfolio and development activities are located. The Group is currently active in Germany, Austria, the
Netherlands, Spain, Portugal, Italy, the Czech Republic, the Slovak Republic, Hungary, Romania, Latvia
and Serbia, and is also currently expanding to France, Greece and Croatia.

A change in the general economic conditions of the countries where the Group is present or will be
present in the near future could result in lower demand for logistic space, rising vacancy rates and higher
risks of default by tenants and other counterparties. The Group’s main country exposure is Germany,
with 59% of the Group’s Property Portfolio and projects under construction (own and Joint Ventures at
100% combined) located there as at 30 June 2021 (compared to 54% as at 31 December 2020). For an
overview of recent developments in the Group’s portfolio, please refer to section 1.2 of Part VII
(Description of the Issuer).

The fair market value of the Property Portfolio might not be realised and is subject to competition

The Group’s revenues depend on the fair market value of its real estate projects. The results and cash
flows of the Group may fluctuate significantly depending on the number of projects that can be
developed and sold to the Joint Ventures and their respective fair market values.
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The own Property Portfolio, excluding development land but including the assets being developed on
behalf of the Second Joint Venture and Fourth Joint Venture, is valued by a valuation expert at
30 June 2021 based on a weighted average yield of 5.18 per cent. (compared to 5.51 per cent. as at
31 December 2020) applied to the contractual rents increased by the estimated rental value of unlet
space. A 0.10 per cent. variation of this market rate would give rise to a variation of the total portfolio
value of EUR 23.0 million.

The markets in which the Group operates are also exposed to local and international competition.
Competition among property developers and operators may result in, amongst others, increased costs
for the acquisitions of land for development, increased costs for raw material, shortages of skilled
contractors, oversupply of properties and/or saturation of certain market segments, reduced rental
rates, decrease in property prices and a slowdown in the rate at which new property developments are
approved, any of which could have a material adverse effect on the Group’s business, financial condition
and results of operations.

The Group may lose key management and personnel or fail to attract and retain skilled personnel

The Group continues to depend to a large degree on the expertise and commercial qualities of its
management, commercial and technical team and in particular on its Chief Executive Officer, Jan Van
Geet.

In particular, if Jan Van Geet, as Chief Executive Officer of the Group, would no longer devote sufficient
time to the development of the portfolio of the Allianz Joint Ventures, Allianz can stop the acquisition
process of income-generating assets (in relation to the Second Joint Venture) and/or suspend the
delivery period (in relation to the Third Joint Venture) until he has been replaced to the satisfaction of
Allianz.

Experienced technical, marketing and support personnel in the real estate development industry are in
high demand and competition for their talent is intense. In order to retain personnel, a long-term
incentive plan is in place.

The loss of services of any members of the management or failure to attract and retain sufficiently
qualified personnel may have a material adverse effect on the Group’s business, financial condition,
operating results and cash flows.

Risks and uncertainties linked to the outbreak of a pandemic as COVID-19

The Issuer's business could be materially adversely affected by the effects of pandemics, epidemics or
other health crises, including the outbreak of COVID-19 in the countries where the Group is active. In
March 2020, the World Health Organisation characterized COVID-19 as a pandemic, which resulted in
lockdown measures implemented by governments across Europe to combat the spread of the virus
resulted in widespread disruption across many sectors of the economy. In particular, governments of
the countries where the Group is active have taken measures to protect the health of citizens, slow down
the spread of the virus and combat the rise of new variants of the virus, such as most recently the
Omicron variant.

As a result, the economic and financial situation of certain tenants may deteriorate and they may be in
default of paying their rent in due time. Requests for rent relief from tenants mainly focussed on short-
term deferral of rental payment (to be paid back within a scheduled period). These requests were mainly
seen during the first wave of measures in the first half of 2020 but have not repeated during the second
half of 2020 nor during 2021. VGP has worked constructively to support tenants facing genuine cash
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3.1

flow challenges by offering to reschedule rental payments or reprofiling. In some limited cases, this has
affected the level of rent the Issuer was able to collect from such tenants.

In addition, the COVID-19 pandemic may have an impact on the projects in progress of the Issuer due to
amongst other delays or third-party defaults. VGP recorded no impacts on the timing of its
developments during 2021, despite some shortages of materials. The Issuer has been able to mitigate
any effects of such shortages by managing and optimising the sourcing of such materials on a Group
wide cross border basis, but there is no guarantee that it will be able to continue to do so should such
shortages worsen.

The continuing impact of the COVID-19 outbreak or any similar health pandemic or epidemic is highly
uncertain and subject to rapid change. Any significant worsening of the outbreak (including through the
rising of more contagious or more dangerous variants of the virus) and a tightening of the measures
implemented by governments of the countries where the Group is active may adversely impact the
income stream from leasing agreements or the successful development of the development projects,
any of which may have a material adverse effect on the Group’s business, financial condition and results
of operations.

Risks related to the Issuer’s Joint Ventures

The Group’s business, operations and financial conditions are significantly affected by the Joint
Ventures

In order to enable the Group to continue to invest in its development pipeline whilst at the same time
being adequately financed, the Group has currently entered into four 50:50 joint ventures with Allianz
(the Allianz Joint Ventures) and three 50:50 joint ventures with other partners (the Development Joint
Ventures). The first two Allianz Joint Ventures and the most recent Allianz Joint Venture (the First Joint
Venture, the Second Joint Venture and the Fourth Joint Venture) are mainly focused on acquiring
income generating assets which are being developed by the Group. The Fourth Joint Venture is intended
to replace the First Joint Venture, which has recently reached its investment capacity of EUR 2,000
million. The third Allianz Joint Venture (the Third Joint Venture) relates to the development of VGP Park
Minchen. The Development Joint Ventures consist of (i) the 50:50 joint venture with Roozen (the LPM
Joint Venture), which relates to the development of VGP Park Moerdijk, (ii) the 50:50 joint venture with
VUSA (the VGP Park Belartza Joint Venture), which relates to VGP Park Belartza, and (iii) the 50:50 joint
venture with Revikon (the VGP Park Siegen Joint Venture), which relates to VGP Park Siegen.

These Joint Ventures allow the Group to partially recycle its initial invested capital when completed
projects are acquired by the Second or Fourth Joint Venture or when buildings are completed by the
Third Joint Venture or the Development Joint Ventures through refinancing of the invested capital by
external bank debt and allow the Group to re-invest these monies in the continued expansion of the
development pipeline, including the further expansion of the land bank, thus allowing VGP to
concentrate on its core development activities. Please refer to sections 1.1.1 (Strategic partnership with
Allianz), 1.1.2 (Strategic partnership in respect of Development Joint Ventures) and 3.2 (Relationship
with the Joint Ventures) of Part VII (Description of the Issuer) for further information.

The Issuer may therefore be significantly affected by the Joint Ventures, which are subject to additional
risks such as:

. the Second Joint Venture and Fourth Joint Venture may discontinue acquiring the completed
assets from the Group as these Joint Ventures have no contractual or legal binding obligation to
acquire the income generating assets offered by the Group;
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° the Issuer has recognised that it has a constructive obligation towards the Joint Ventures (please
refer to section 3.2.3 of Part VIl (Description of the Issuer) for further information);

. the sale of properties to the Second Joint Venture and Fourth Joint Venture could result in a
decrease of the reported gross rental income of the Group as some of the sold properties may
make a significant contribution to the income of the Group prior to their sale and their
respective deconsolidation;

° Allianz may stop the acquisition process of proposed income-generating assets and the Allianz
Joint Venture Agreements may be amended or terminated in accordance with the provisions
thereof;

. the Issuer may incur additional liabilities as a result of cost overrun on developments made on
behalf of the Second Joint Venture and Fourth Joint Venture;

. the Issuer may be unable to provide funds to the Allianz Joint Ventures which were previously
committed under the terms of the relevant Allianz Joint Venture Agreement, which may result
in the dilution of the Issuer;

. changes in consolidation rules and regulations may trigger a consolidation obligation at the level
of Allianz which may result in the dilution of the Issuer;

. in case of a material breach by the Issuer or in case the participation that Jan Van Geet holds in
the Company would fall below 25%, Allianz may terminate the Joint Venture Agreements in
respect of the First Joint Venture, Second Joint Venture and Third Joint Venture, or may exercise
a call option on the Issuer’s shares in the First Joint Venture, Second Joint Venture and Third
Joint Venture, at a discounted purchase price; and

. the Joint Ventures or any of their subsidiaries may be in default under the development and
construction loans granted by the Group which may have a negative impact on the Issuer.

Any or all such risks could have a material adverse effect on the Joint Ventures’ business, financial
condition and results of operations, which in turn could have a material adverse effect on the Group’s
business, financial condition and results of operations. In addition, the Joint Ventures are exposed to
many of the risks to which the Group is exposed, including amongst others the risks for the Group as
described in the following sections: risk factor 1.1 “The Group may not be able to continue its
development activities in a sustained and profitable way, for which it depends on its ability to execute
new lease agreements and dispose of its real estate assets to the Second Joint Venture and Fourth Joint
Venture” (but only in relation to the ability to execute new lease agreements, not the ability to dispose
of assets), risk factor 2.1 “The Issuer’s development projects may experience delays and other difficulties,
especially in respect of receiving necessary permits”, and risk factor 2.3 “The Issuer could experience a
lower demand for logistic space due to fluctuating economic conditions in certain markets”.

The Issuer is a holding company with no operating income and is hence solely dependent on
distributions made by, and the financial performance of, the Joint Ventures and the members of
the Group

The Issuer is a holding company of which the sole activity is the holding and managing of its only asset,
i.e. its participations in the Subsidiaries and in the Joint Ventures. The real estate portfolios of the Group

are owned through specific asset companies which are subsidiaries of the Issuer or which are
subsidiaries of the Joint Ventures.
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Accordingly, the Issuer’s ability to meet its financial obligations under the Bonds will largely depend on
the cash flows from the members of the Group and the distributions paid to it by members of the Group
or the Joint Ventures. The ability of the Subsidiaries and the Joint Ventures to make distributions to the
Issuer depends on the rental income generated by their respective portfolios.

The net rental and related income generated by the Joint Ventures as at 30 June 2021 amounted to 86%
of the net rental and related income of the Group (compared to 85% as at 31 December 2020 and 30
June 2020). The share in result of the Joint Ventures amounted to 35% of the Group’s operating result
as at 30 June 2021 (compared to 15% as at 31 December 2020 and 9% as at 30 June 2020).

The financing arrangements of the Joint Ventures, and to a lesser extent the Subsidiaries, are subject to
a number of covenants and restrictions which could restrict the ability to upstream cash to the Issuer.
The bank facilities require the Joint Ventures and the Subsidiaries to maintain specified financial ratios
and meet specific financial tests. A failure to comply with these covenants could result in an event of
default that, if not remedied or waived, could result in a Joint Venture or Subsidiary being required to
repay these borrowings before their due date.

Please also refer to risk factor 1.1 “The Bonds are unsecured obligations of the Issuer which do not benefit
from any guarantee, and which are effectively subordinated to the secured indebtedness of the Issuer
and structurally subordinated to the substantial indebtedness of the Joint Ventures”.

The Issuer and the Group may be unable to recover their loans granted to the Joint Ventures and
their subsidiaries

The Issuer and the Group have granted significant loans to the Joint Ventures and to the Joint Ventures’
subsidiaries. These outstanding loans carry the risk of late, partial or non-repayment in the event of
underperformance by any of the Joint Ventures or their subsidiaries.

For further details on the outstanding shareholder loans towards the Joint Ventures, please refer to
section 5.4.2 in Part VIl (Description of the Issuer). For more details on the effects of the performance of
the Joint Ventures, please also refer to risk factor 3.1 “The Group’s business, operations and financial
conditions are significantly affected by the Joint Ventures” and risk factor 3.2 “The Issuer is a holding
company with no operating income and is hence solely dependent on distributions made by, and the
financial performance of, the Joint Ventures and the members of the Group”.

Risks related to the Issuer’s financial situation

The Issuer’s debt levels have substantially increased over the last years and the Issuer is exposed
to a (re)financing risk

In view of the geographic expansion, accelerated growth of the Group and more generally, the sustained
growth of the demand for logistic warehouse space, the Group has incurred significant borrowings in
recent years. VGP expects that debt levels in (nominal terms) will continue to increase, but is convinced
that it will be able to execute its growth strategy within a Gearing Ratio of 65%.

VGP is continuously optimising its capital structure with an aim to maximise shareholder value while
keeping the desired flexibility to support its growth. During 2020, VGP successfully completed two share
placements resulting in a net increase of the Group’s equity with EUR 295.4 million. In November 2021,
VGP successfully completed another share placement resulting in a net increase of the Group’s equity
with EUR 294.9 million. The Group operates within and applies a maximum Gearing Ratio of 65%.
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As of 30 June 2021, the net debt amounted to EUR 909.5 million (compared to EUR 560.9 million at
31 December 2020). The Gearing Ratio was 30.4% (compared to 25.2% as at 31 December 2020).

On 30 June 2021, the Group had bonds outstanding for a total amount of EUR 1,310.6 million* (all being
unsecured bonds) and had a remaining financial debt of EUR 68.1 million2, of which EUR 19.7 million
was related to secured bank debt, EUR 33.3 million to Schuldschein loans and EUR 15.1 million related
to accrued interest.

Considering the model of the Joint Ventures, additional short-term bank debt might occasionally be
needed to cover temporary cash shortfalls due to timing of recycling of shareholder loans granted to the
Joint Ventures. These shareholder loans are repaid when projects are acquired by the Second or Fourth
Joint Venture or when adequate bank credit facilities are available to allow partial refinancing of invested
equity in respect of the Third Joint Venture or the Development Joint Ventures.

The Issuer is currently constructing substantially more than previously anticipated and has a number of
large developments which have recently been or will shortly be initiated and which will require some
time before being able to be sold to the Second or Fourth Joint Venture or being eligible for refinancing
through bank debt in respect of the Third Joint Venture or the Development Joint Ventures. As a result,
higher peak funding needs may arise between the various Joint Venture closings. In order to allow the
Group to comfortably bridge these periods the Issuer has arranged additional revolving credit facilities.

For a detailed overview of the evolution of the Issuer’s current financing arrangements, please refer to
section 5 in Part VII (Description of the Issuer).

Given its accelerated growth strategy, the Group may not be able to refinance its financial debt or may
be unable to attract new financing or to negotiate and enter into new financing agreements on terms
which are commercially desirable. If the Group is unable to receive financing or financing against
favourable terms, this may have an impact on the Issuer’s cash flow and results and, thus, the Group
may be unable to proceed with or to execute certain developments and may have to delay the initiation
of certain projects.

Please also refer to risk factor 1.2 “The Issuer may not have the ability to repay the Bonds”.

The Group is exposed to risk of financing from its Joint Ventures

Considering the model of the Joint Ventures, VGP depends on the ability of each of the Joint Ventures
to have sufficient long-term financing in place to allow the Second Joint Venture and Fourth Joint
Venture to acquire income generating assets developed by VGP and to allow the Third Joint Venture and
the Development Joint Ventures to refinance the development costs incurred when developing the
respective parks of these Joint Ventures.

The First Joint Venture has been able to secure 10-year committed credit facilities (all maturing at the
end of May 2026), in Germany, the Czech Republic, the Slovak Republic and Hungary. As at 30 June 2021,
the aggregate outstanding credit facilities amounted to EUR 928.1 million which were drawn for an
amount of EUR 866.1 million. The undrawn amount of EUR 62.0 million will be applied towards the
financing of the acquisition of additional income generating assets developed by VGP and which mainly
relate to some smaller top-up buildings or remaining extension options of existing tenants. The
investment period of the First Joint Venture has ended in May 2021. The Loan to Value ratio as at
30 June 2021 stood at 46.4%.

LIncluding EUR 9.4 million of capitalised finance costs.
2 Including EUR 0.2 million of capitalised finance costs.

20



4.3

5.1

The Second Joint Venture has been able to secure a 10-year EUR 335.8 million committed credit facility
(maturing at the end of July 2029), in respect of the assets to be acquired in Spain, Austria, Italy and the
Netherlands and a 5-year EUR 30.3 million committed credit facility (maturing in June 2024) in respect
of the assets to be acquired in Romania. As at 30 June 2021, the aggregate outstanding credit facilities
amounted to EUR 366.1 million which were drawn for an amount of EUR 217.8 million. The undrawn
amount of EUR 148.3 million will be applied towards the financing of the acquisition of additional
income generating assets developed by VGP over the remaining investment period of 2 years. The Loan
to Value ratio as at 30 June 2021 stood at 54.6%.

The Third Joint Venture has been able to secure a committed credit facility (maturing on 22 June 2029)
in respect of the financing of the first two completed buildings in VGP Park Miinchen. As at 30 June 2021,
there were no drawings outstanding under this facility and it is expected that during 2022 the total
amount of the facility will be drawn. Additional bank financing will be arranged upon completion of the
respective other buildings which are currently under construction.

As at the date of this Information Memorandum, no bank debt or credit facilities were outstanding in
respect of the Fourth Joint Venture and the Development Joint Ventures.

For further details on the Joint Ventures’ current financing arrangements, please refer to section 5.4 of
Part VII (Description of the Issuer).

The Joint Ventures may not be able to refinance their financial debt or may be unable to attract new
financing or to negotiate and enter into new financing agreements on terms which are commercially
desirable. If the Joint Ventures are unable to receive financing or financing against favourable terms,
this may have an impact on the Issuer’s cash flow and results and, thus, the Group may be unable to
proceed with or to execute certain developments and may have to delay the initiation of certain
projects.

The Issuer's public financial rating may be suspended, reduced or withdrawn

The Group has a public financial rating determined by an independent rating agency. On 26 March 2021,
Fitch gave the Issuer a long-term investment grade rating of ‘BBB-’ (stable outlook). This rating may be
suspended, reduced or withdrawn at any time.

A rating downgrade would have a direct effect on the Group's cost of financing. A rating downgrade
could also have an indirect effect on the appetite of credit providers to deal with the Issuer or an indirect
effect on its financing cost or on its ability to finance its growth and activities. If the Group is unable to
receive financing or financing against favourable terms, this may have an impact on the Issuer’s cash
flow and results and, thus, the Group may be unable to proceed with or to execute certain
developments and may have to delay the initiation of certain projects.

Please also see risk factor 3.3 “The Bonds’ public financial rating may be suspended, reduced or
withdrawn”.

Legal and regulatory risks

The Issuer has to comply with a broad and diverse regulatory framework

As the Group is active and intends to further develop business in the mid-European countries (whereby
the Group’s current focus is on Germany, Austria, the Netherlands, Spain, Portugal, Italy, the Czech
Republic, the Slovak Republic, Hungary, Romania, Latvia, Serbia, France, Greece and Croatia), the Group
is subject to a wide range of EU, national and local laws and regulations. These include requirements in
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terms of building and occupancy permits (which must be obtained in order for projects to be developed
and let), as well as zoning, health and safety, environmental, monument protection, tax, planning,
foreign ownership limitations and other laws and regulations.

Because of the complexities involved in procuring and maintaining numerous licenses and permits, there
can be no assurance that the Group will at all times be in compliance with all of the requirements
imposed on properties and the Group’s business. Any failure to, or delay in, complying with applicable
laws and regulations or failure to obtain and maintain the requisite approvals and permits could have a
material adverse effect on the Group’s business, results of operations, financial condition and prospects.
In this respect, please also refer to risk factor 2.1 “The Issuer’s development projects may experience
delays and other difficulties, especially in respect of receiving necessary permits”.

Furthermore, changes in laws and governmental regulations, or their interpretation by agencies or the
courts, could occur. Such regulatory changes and other economic and political factors, including civil
unrest, governmental changes and restrictions on the ability to transfer capital in the foreign countries
in which the Group has invested, could have a materially adverse effect on the Group’s business, financial
condition, operating results and cash flows.

The Group may be subject to litigation and other disputes

The Group may face contractual disputes which may or may not lead to legal proceedings as the result
of a wide range of events, especially during the construction and development phase. The most likely
disputes include: (i) actual or alleged deficiencies in its execution of construction projects (including
relating to the design, installation or repair of works); (ii) defects in the building materials; and (iii)
deficiencies in the goods and services provided by suppliers, contractors, and sub-contractors.

In addition, after the development phase, the Group may become subject to disputes with tenants,
commercial contractors or other parties in relation to the leasing.

As a result, disputes, accidents, injuries or damages at or relating to one of the Group’s ongoing or
completed projects resulting from the Group’s actual or alleged deficient actions could result in
significant liability, warranty or other civil and criminal claims, as well as reputational harm. These
liabilities may not be insurable or could exceed the Group’s insurance coverage limit.

At the date of this Information Memorandum, no governmental, legal or arbitration proceedings have
been started or are threatened against the Issuer which may have, or have had in the recent past,
significant effects on the Issuer and/or the Group’s financial position or profitability.

RISK FACTORS SPECIFIC TO THE BONDS

Risks related to the nature and conditions of the Bonds

The Bonds are unsecured obligations of the Issuer which do not benefit from any guarantee, and
which are effectively subordinated to the secured indebtedness of the Issuer and structurally
subordinated to the substantial indebtedness of the Joint Ventures

The Issuer is subject to applicable Belgian or other jurisdictions’ bankruptcy and insolvency laws. The
application of these bankruptcy and insolvency laws may substantially affect the Bondholders’ claims to
obtain repayment in full of the Bonds, e.g. through a suspension of payments, a stay on enforcement
measures or an order providing for partial repayment of the Bonds only.
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Subject to the negative pledge undertaking included in Condition 3, the right of the Bondholders to
receive payment on the Bonds is not secured or guaranteed. In the event of liquidation, dissolution,
reorganisation, bankruptcy or similar procedure affecting the Issuer, the holders of secured
indebtedness will be repaid first with the proceeds of the enforcement of such security. The Bondholders
will therefore effectively be subordinated to any secured indebtedness of the Issuer, and to any secured
or unsecured indebtedness of the members of the Group (other than the Issuer).

In addition, the right of the Bondholders to receive payment on the Bonds is structurally subordinated
to all Financial Indebtedness of the Joint Ventures, as the Bondholders need to rely on distributions
made by the Joint Ventures and repayments on the shareholder loans granted by the Issuer (see also
risk factor 3.2 “The Issuer is a holding company with no operating income and is hence solely dependent
on distributions made by, and the financial performance of, the Joint Ventures and the members of the
Group”). In the event of liquidation, dissolution, reorganisation, bankruptcy or a similar procedure
affecting a Joint Venture, the holders of secured indebtedness of the Joint Venture will be repaid first
with the proceeds of the enforcement of such security, and further repayment of shareholder loans will
only take place pro rata to the total amount of Financial Indebtedness of that Joint Venture.

As at the date of this Information Memorandum (i) the Issuer has no secured indebtedness, (ii) the
Group (other than the Issuer) has in total EUR 19.0 million of secured debt outstanding, and (iii) the Joint
Ventures have aggregate secured indebtedness of EUR 550.1 million (on a proportional basis).

Moreover, the Issuer and certain members of the Group have provided and may in the future provide
guarantees and security interests for the benefit of holders of other indebtedness incurred by certain
Subsidiaries (subject to Condition 3 (Negative Pledge), as provided in more detail in the Conditions).
Currently, some assets of members of the Group are encumbered with security interests for the benefit
of indebtedness incurred by the members of the Group. For more information on the encumbrances on
the Group’s assets, see section 5 (Funding Sources) of Part VIl (Description of the Issuer) of this
Information Memorandum.

The Issuer may not have the ability to repay the Bonds

The Issuer may not be able to repay the Bonds at their maturity. The Issuer may also be required to repay
all or part of the Bonds upon the occurrence of an Event of Default. If the Bondholders were to ask the
Issuer to repay their Bonds upon the occurrence of an Event of Default, the Issuer cannot be certain that
it will be able to pay the required amount in full. The Issuer’s ability to repay the Bonds will depend on
the Issuer’s financial condition (including its cash position resulting from its ability to receive income and
dividends from its Subsidiaries and from the Joint Ventures) at the time of the requested repayment,
and may be limited by law, by the terms of its indebtedness and by the agreements that it may have
entered into on or before such date, which may replace, supplement or amend its existing or future
indebtedness. The Issuer’s failure to repay the Bonds may result in an event of default under the terms
of other outstanding indebtedness.

The Bonds may be redeemed prior to maturity

If an Event of Default or a Change of Control occurs, the holder of any Bond may give written notice to
the Issuer that such Bond is immediately due and repayable in accordance with the Conditions. Please
also see risk factor 1.6 “The effects of, and rights related to, the occurrence of a Change of Control”.

In addition, early redemption of the 2027 Bonds and the 2030 Bonds may, in each case, occur at the
option of the Issuer, in whole but not in part, (i) in the event of certain tax changes as described in
Condition 6.2 (Redemption for Taxation Reasons), at 100% of the principal amount, (ii) during the
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relevant Early Redemption Period as defined in Condition 6.4(a) (Redemption at the Option of the Issuer
— During the Early Redemption Period), at 100% of the principal amount, (iii) if 80% or more in principal
amount of the 2027 Bonds or the 2030 Bonds then outstanding, as applicable, have been redeemed or
purchased and cancelled as described in Condition 6.4(b) (Redemption at the Option of the Issuer —
Squeeze-out Redemption), at 100% of the principal amount, or (iv) at any time prior to the relevant Early
Redemption Period, at an amount per Bond as described in Condition 6.4(c) (Redemption at the Option
of the Issuer — Make-whole Redemption), in each case together with accrued interest as described in the
relevant Condition.

In the event of an early repayment of the Bonds, an investor may not be able to reinvest the repayment
proceeds (if any) at a yield comparable to that of the Bonds.

Modification to the Conditions of the Bonds can be imposed on all Bondholders upon approval
by defined majorities of Bondholders

The Agency Agreement contains provisions for calling meetings of Bondholders to consider matters
affecting their interests generally, which are also set out in full in Schedule 1 to the Conditions. These
provisions permit defined majorities to bind all Bondholders, including Bondholders who did not attend
and vote at the relevant meeting and Bondholders who voted in a manner contrary to the majority. In
addition, the Agent may agree to certain changes to the Agency Agreement without the consent of the
Bondholders (see Condition 13.2 (Modification and Waiver)). For purposes of such meetings of
Bondholders and for the avoidance of doubt, 2027 Bonds and 2030 Bonds are considered as separate
bonds with separate meetings of Bondholders, and separately calculated quorums and voting majorities.

The Joint Ventures do not qualify as a Subsidiary of the Issuer and therefore an event of default
in respect of the Joint Ventures will not trigger an Event of Default under the Bonds

The Joint Ventures do not qualify as a Subsidiary of the Issuer. Consequently, any event occurring in
respect of a Joint Venture shall not trigger the application of Condition 9(d) (Cross-Default of the Issuer
or a Subsidiary) nor the application of any of the other Events of Default that also relate to a Subsidiary
of the Issuer, such as Condition 9(e) (Enforcement Proceedings), Condition 9(f) (Security Enforced),
Condition 9(g) (Unsatisfied Judgment), Condition 9(h) (Insolvency and insolvency proceedings),
Condition 9(i) (Reorganisation, change or transfer of business or transfer of assets) or Condition 9(j)
(Winding-up) and shall therefore not result in an Event of Default under the Bonds.

As the Bondholders have no direct rights or claims towards the Joint Ventures, all Bondholders are
structurally subordinated to the Joint Ventures’ creditors. Please refer to risk factor 1.1 “The Bonds are
unsecured obligations of the Issuer which do not benefit from any guarantee, and which are effectively
subordinated to the secured indebtedness of the Issuer and structurally subordinated to the substantial
indebtedness of the Joint Ventures” regarding the subordinated status of the Bondholders generally.

The Issuer may incur additional indebtedness which could prejudice the ability of the Issuer to
repay the Bonds

In the future, the Issuer or any other member of the Group could decide to incur additional indebtedness
or further increase their indebtedness. This could have an impact on its ability to meet its obligations
under the Bonds or could cause the value of the Bonds to decrease. The Conditions do not limit the
amount of unsecured or secured debts that the Issuer can incur, subject to the undertakings of the Issuer
included in Condition 3 (Negative Pledge).

24



1.7

1.8

The Group targets to operate within and applies a maximum Gearing Ratio of 65%. Taking into
consideration (i) the issued April 2023 Bond, September 2023 Bond, July 2024 Bond, March 2025 Bond,
March 2026 Bond and April 2029 Bond, (ii) the current additional drawn financial debt for an aggregate
amount of EUR 53.0 million (of which EUR 33.3 million Schuldschein loans and a EUR 19.7 million
secured bank loan for VGP Latvia), and (iii) the capital increase of 29 November 2021 (of which the gross
proceeds amount to EUR 300 million), and assuming that (a) the current Bonds will be issued for the
maximum aggregate amount of EUR 1,000 million, and (b) all cash and cash equivalents will have been
invested but no other changes, such as cash recycling closings with the Joint Ventures, would occur, the
Gearing Ratio which stood at 30.4% as of 30 June 2021 would increase to 55.5%.

Bondholders may not be able to exercise the Change of Control Put

The exercise by any of the Bondholders of the Change of Control Put may only be effective against the
Issuer under Belgian law if and when the terms of Condition 6.3 (Redemption at the Option of
Bondholders) have been approved by the shareholders of the Issuer, and if such resolution has been
filed with the clerk of the competent enterprise court (griffie van de ondernemingsrechtbank/greffe du
tribunal de I'entreprise). The Conditions include an undertaking by the Issuer to (i) use its best
endeavours to procure that the resolution is approved by the shareholders’ meeting prior to
30 June 2022, and (ii) file a copy of such resolution with the clerk of the competent enterprise court
(griffie van de ondernemingsrechtbank/greffe du tribunal de I'entreprise) promptly thereafter (see
Condition 10.8 (Change of Control Resolutions). Investors should note that the Conditions do not include
a specific penalty in the event that the resolution is not approved by the shareholders’ meeting and/or
filed with the clerk’s office as set out above, except where this would be deemed an Event of Default.

An extraordinary shareholders’ meeting of the Issuer to take place before 30 June 2022 will be requested
to approve the terms of Condition 6.3 (Redemption at the Option of Bondholders) of the Bonds in
accordance with Belgian law. The resolution to approve these terms requires an approval of more than
50% of the votes cast at the shareholders’ meeting and does not have a quorum requirement. There can
be no assurance that such approval will be granted at such meeting.

If a Change of Control occurs prior to such approval and filing, Bondholders may not be entitled to
exercise the Change of Control Put.

The effects of, and rights related to, the occurrence of a Change of Control

Subject to approval by the Issuer’s shareholders’ meeting and filing of the Change of Control Resolutions
before the Long Stop Date, each Bondholder will have the right to require the Issuer to repurchase all or
any part of such holder’s Bonds at the Put Redemption Amount upon the occurrence of a Change of
Control, as such terms are defined in, and in accordance with, the Conditions of the Bonds (the Change
of Control Put).

Potential investors should be aware that, in the event that holders of a significant proportion of the
aggregate principal amount of the Bonds exercise their option under Condition 6.3 (Redemption at the
Option of Bondholders), Bonds in respect of which the Change of Control Put is not exercised may be
illiquid and difficult to trade.

Furthermore, potential investors should be aware that the Change of Control Put can only be exercised
upon the occurrence of a Change of Control event, which may not cover all situations where a change
of control may occur or where successive changes of control occur in relation to the Issuer.

Please also see risk factor 1.7 “Bondholders may not be able to exercise the Change of Control Put”.
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The market value of the Bonds may be affected by the creditworthiness of the Issuer

The value of the Bonds may be affected by the creditworthiness of the Issuer and a number of additional
factors, such as market interest rates, exchange rates and yield rates and the time remaining to the
relevant Maturity Date and more generally all economic, financial and political events in any country,
including factors affecting capital markets generally and the stock exchanges on which the Bonds are
traded. The price at which a Bondholder will be able to sell the Bonds prior to maturity may be at a
discount, which could be substantial, from the relevant Issue Price or the purchase price paid by such
investor.

Risks related to the listing of and the market in the Bonds

The Bonds are exposed to market interest rate risk

The Bonds provide a fixed interest rate until their relevant Maturity Date. Investment in the Bonds
involves the risk that subsequent changes in market interest rates may adversely affect the value of the
Bonds. The longer the maturity of bonds, the more exposed bonds are to fluctuations in market interest
rates. An increase in the market interest rates can result in the Bonds trading at prices lower than the
nominal amount of such Bonds.

There is no guarantee of an active trading market for the Bonds; the Bonds may be illiquid

The only manner for a Bondholder to convert its investment in the Bonds into cash before their relevant
Maturity Date is to sell them at the applicable market price at that moment. The price can be less than
the nominal value of the Bonds. The Bonds are new securities which may not be widely traded and for
which there is currently no active trading market. The Issuer has filed an application to have the Bonds
listed on the Official List of the Luxembourg Stock Exchange and admitted to trading on the Euro MTF
Market. If the Bonds are admitted to trading after their issuance, they may trade at a discount to their
initial offering price, depending upon prevailing interest rates, the market for similar securities, general
economic conditions and the financial condition of the Issuer. There is no assurance that an active
trading market will develop. Accordingly, there is no assurance as to the development or liquidity of any
trading market for the Bonds. Therefore, investors may not be able to sell their Bonds easily or at all, or
at prices that will provide them with a yield comparable to similar investments that have a developed
secondary market. Illiquidity may have a severely adverse effect on the market value of Bonds. In the
event that put options are exercised in accordance with Condition 6.3 (Redemption at the Option of
Bondholders), liquidity will be reduced for the remaining Bonds. Furthermore, it cannot be guaranteed
that the admission to listing and trading once approved will be maintained. The Conditions include an
undertaking by the Issuer that, if the Bonds are not or cease to be listed and admitted to trading on the
Euro MTF Market, the Issuer will ensure admission of the Bonds to trading on a regulated market or
another multilateral trading facility in the European Union.

Potential investors should be aware of the turbulence in the global credit markets which has led to a
general lack of liquidity in the secondary market for instruments similar to the Bonds. The Issuer cannot
predict when these circumstances will change and if and when they do there can be no assurance that
conditions of general market illiquidity for the Bonds and instruments similar to the Bonds will not return
in the future.
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The Bonds may not meet the requirements for Green Bonds or other investment criteria of an
investor

If the use of proceeds of the Bonds as "Green Bonds" is a factor in a prospective investor's decision to
invest in the Bonds, they should consider Part VIII (Use of Proceeds) and Part IX (Bonds being issued as
Green Bonds) and consult with their legal or other advisers before making an investment in the Bonds
and must determine for themselves the relevance of such information for the purpose of any investment
in such Green Bond together with any other investigation such investor deems necessary.

No assurance is given by the Issuer or any of the Joint Bookrunners that the use of such proceeds for
any Eligible Assets (as defined in the VGP Green Finance Framework (the version from March 2021, and
subsequent versions, being the VGP Green Finance Framework) will meet the requirements set out in
the VGP Green Finance Framework, whether in whole or in part, or any present or future investor
expectations or requirements as regards any investment criteria or guidelines with which such investor
or its investments are required to comply, whether by any present or future applicable law or regulations
or by its own articles of association or other governing rules or investment mandates (in particular with
regard to any direct or indirect environmental impact of any assets or uses, the subject of or related to,
any of the businesses and projects funded with the proceeds from the Bonds). Neither the Issuer nor
any of the Joint Bookrunners shall be responsible for the ongoing monitoring of the use of proceeds in
respect to the Bonds.

Furthermore, it should be noted that there is currently no clear single definition (legal, regulatory or
otherwise) of, nor market consensus as to what constitutes, a “green” or “sustainable” or an
equivalently-labelled project or as to what precise attributes are required for a particular project to be
defined as “green” or “sustainable” or to receive such other equivalent label. A basis for the
determination of such a definition has been established in the EU with the publication on 22 June 2020
of Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 (the
Taxonomy Regulation) on the establishment of a framework to facilitate sustainable investment (the EU
Sustainable Finance Taxonomy). The EU Sustainable Finance Taxonomy is subject to further
development by way of the implementation by the European Commission through delegated regulations
of technical screening criteria for the environmental objectives set out in the Taxonomy Regulation. On
9 December 2021, the Commission Delegated Regulation (EU) 2021/2139 of 4 June 2021 supplementing
Regulation (EU) 2020/852 of the European Parliament and of the Council (the Taxonomy Climate
Delegated Act) was published in the Official Journal of the EU. The Taxonomy Climate Delegated Act sets
out criteria for economic activities in the sectors that are most relevant for achieving climate neutrality
and delivering on climate change adaption. This includes sectors such as energy, forestry, manufacturing,
transport and buildings. Criteria for other environmental objectives will follow in a later delegated act,
in line with mandates in the Taxonomy Regulation. Until all criteria for such objectives have been
developed and disclosed, it is not known whether any Eligible Assets will satisfy those criteria. Moreover,
the EU Commission has referred to the Taxonomy Climate Delegated Act as a living document that will
continue to evolve over time with more activities being added to its scope by means of amendments.
For purposes of the VGP Green Finance Framework, which predates the Taxonomy Climate Delegated
Act, the EU Sustainable Finance Taxonomy has not been considered and it is accordingly possible that
the VGP Green Finance Framework is not aligned with the EU Sustainable Finance Taxonomy.

Accordingly, no assurance is or can be given to investors that any assets or uses the subject of, or related
to, any of the businesses and projects funded with the proceeds from the Bonds will meet any or all
investor expectations regarding such “green”, “sustainable” or other equivalently-labelled performance
objectives or that any adverse environmental and/or other impacts will not occur during the

implementation of any projects or uses the subject of, or related to, any Eligible Assets. In addition, no
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assurance can be given by the Issuer or any of the Joint Bookrunners that the Bonds will comply with
any future standards or requirements regarding any “green”, “sustainable” or other equivalently-labelled
performance objectives or with the EU Sustainable Finance Taxonomy and, accordingly, the status of the
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Bonds as being “green”, “sustainable” (or equivalent) could be withdrawn at any time.

Furthermore, there is no contractual obligation to allocate the proceeds of the Bonds to finance eligible
businesses and projects or to provide annual allocation reports as may be described in Part VIII (Use of
Proceeds) and Part IX (Bonds being issued as Green Bonds). The Issuer's failure to allocate the proceeds
of the Bonds to finance an Eligible Asset or to provide annual allocation reports or the failure of any of
the Eligible Assets to meet any or all investor expectations regarding such 'green' or other equivalently-
labelled performance objectives, will not constitute an Event of Default (as defined in the Conditions) or
breach of contract with respect to the Bonds and may affect the value of the Bonds and/or have adverse
consequences for certain investors with portfolio mandates to invest in green assets.

Pursuant to the International Capital Markets Association’s (ICMA) Green Bond Principles (GBP),
updated as of June 2021, and the Loan Market Association’s Green Loan Principles (GLP) voluntary
guidelines, updated as of February 2021, recommending that issuers use external review to confirm
their alignment with the key features of the GBP and the GLP, at the Issuer's request, Cicero Shades of
Green AS (Cicero) (an independent environmental rating and consultancy agency) issued, on
28 March 2021, a second-party opinion regarding the VGP Green Finance Framework (the Cicero
Opinion), which is available on the Issuer’s website (www.vgpparks.eu), in which Cicero rated the VGP
Green Finance Framework “Cicero Medium Green”. Potential investors should be aware that the Issuer
may amend the VGP Green Finance Framework and/or the selection criteria for Eligible Assets at any
time. An updated second-party opinion will be requested by the Issuer for each amendment to the VGP
Green Finance Framework.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of
the Cicero Opinion or any other opinion or certification of any third party (whether or not solicited by
the Issuer or any Subsidiary) which may be made available in connection with the Bonds and in particular
whether any Eligible Asset fulfil any environmental, sustainability, social and/or other criteria. For the
avoidance of doubt, any such opinion, report or certification is not, nor shall it be deemed to be,
incorporated in and/or form part of this Information Memorandum. Any such opinion or certification is
not, nor should be deemed to be, a recommendation by the Issuer, any of the Joint Bookrunners or any
other person to enter into the Bonds. Any such opinion, report or certification is only current as of the
date that such opinion or certification was initially issued. Prospective investors must determine for
themselves the relevance of any such opinion, report or certification and/or the information contained
therein and/or the provider of such opinion, report or certification for the purpose of any investment in
the Bonds. Currently, the providers of such opinions, reports and certifications (including the provider
of the Cicero Opinion) are not subject to any specific regulatory or other regime or oversight. In
particular, no assurance or representation is or can be given by the Issuer to investors that any such
opinion, report or certification will reflect any present or future investor expectations or requirements
as regards any investment criteria or guidelines with which such investor or its investments are required
to comply. The Bondholders have no recourse against the Issuer, the Joint Bookrunners or Cicero for the
contents of any such opinion, report or certification.

A withdrawal of any such opinion or certification may affect the value of the Bonds, may result in the
delisting of the Bonds from any dedicated 'green' or other equivalently-labelled segment of any stock

1 As the VGP Green Finance Framework was most recently updated in March 2021, the most recent updates of the GBP
and the GLP have not been considered for the purposes of the VGP Green Finance Framework.
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exchange or securities market and/or may have consequences for certain investors with portfolio
mandates to invest in green, social or sustainable assets.

Risks related to the subscription of the Bonds and their settlement

A Bondholder’s actual yield on the Bonds may be reduced from the stated yield by transaction
costs

When Bonds are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the current price of the security. These incidental costs may
significantly reduce or even exclude the profit potential of the Bonds. For instance, credit institutions as
a rule charge their clients for own commissions which are either fixed minimum commissions or pro rata
commissions depending on the order value. To the extent that additional parties — domestic or foreign
—are involved in the execution of an order, including, but not limited to, domestic dealers or brokers in
foreign markets, Bondholders must take into account that they may also be charged for the brokerage
fees, commissions and other fees and expenses of such parties (i.e. third-party costs).

In addition to such costs directly related to the purchase of securities (direct costs), Bondholders must
also take into account any other costs (such as custody fees). Investors should inform themselves about
any additional costs which they may incur in connection with the purchase, custody or sale of the Bonds
before investing in the Bonds.

The transfer of the Bonds, any payments made in respect of the Bonds and all communications
with the Issuer will occur through the NBB-SSS

The Bonds will be issued in dematerialised form under the Belgian Code of Companies and Associations
and cannot be physically delivered. The Bonds will be represented exclusively by book entries in the
records of the NBB-SSS. Access to the NBB-SSS is available through its NBB-SSS participants whose
membership extends to securities such as the Bonds.

Transfers of interests in the Bonds will be effected between the NBB-SSS participants in accordance with
the rules and operating procedures of the NBB-SSS. Transfers between investors will be effected in
accordance with the respective rules and operating procedures of the NBB-SSS participants through
which they hold their Bonds. The Issuer and the Agent will have no responsibility for the proper
performance by the NBB-SSS or the NBB-SSS participants of their obligations under their respective rules
and operating procedures.

A Bondholder must rely on the procedures of the NBB-SSS to receive payments under the Bonds and
communications from the Issuer. Any default in this clearing system might prejudice the rights of a
Bondholder, while not having a claim against the Issuer.

The Bonds’ public financial rating may be suspended, reduced or withdrawn

The Bonds will be assigned a public financial rating determined by an independent rating agency. The
Bonds are expected to be rated ‘BBB-’ (stable outlook) by Fitch. This rating may be suspended, reduced
or withdrawn at any time.

The rating of the Bonds may not reflect the potential impact of all risks related to structure, market,
other risks and uncertainties described in this Part IV (Risk factors) or any other factors that may affect
the value of the Bonds. In addition, a rating downgrade could adversely affect the trading price for the
Bonds.
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Please also see risk factor 4.3 “The Issuer’s public financial rating may be suspended, reduced or
withdrawn”.

Risks related to the relationship with the Agent and the Joint Bookrunners

The Agent does not assume any fiduciary duties or other obligations to the Bondholders and, in
particular, is not obliged to make determinations which protect their interests

KBC will act as the Issuer’s calculation, paying and listing agent (the Agent). In its capacity as Agent, it
will act in accordance with the Conditions in good faith and endeavour at all times to make its
determinations in a commercially reasonable manner. However, Bondholders should be aware that the
Agent does not assume any fiduciary or other obligations to the Bondholders and, in particular, is not
obliged to make determinations which protect or further the interests of the Bondholders.

The Agent may rely on any information that is reasonably believed by it to be genuine and to have been
originated by the proper parties. The Agent shall not be liable for the consequences to any person
(including Bondholders) of any errors or omissions in (i) the calculation by the Agent of any amount due
in respect of the Bonds or (ii) any determination made by the Agent in relation to the Bonds or interests,
in each case in the absence of bad faith or wilful default. Without prejudice to the generality of the
foregoing, the Agent shall not be liable for the consequences to any person (including Bondholders) of
any such errors or omissions arising as a result of (i) any information provided to the Agent proving to
have been incorrect or incomplete or (ii) any relevant information not being provided to the Agent on a
timely basis.

The Issuer, the Agent or the Joint Bookrunners may engage in transactions adversely affecting
the interests of the Bondholders

The Joint Bookrunners and the Agent might have conflicts of interests which could have an adverse effect
on the interests of the Bondholders. Potential investors should be aware that the Issuer is involved in a
general business relationship or/and in specific transactions with the Joint Bookrunners and the Agent
and that they might have conflicts of interests which could have an adverse effect to the interests of the
Bondholders. From time to time, the Joint Bookrunners and the Agent may hold debt securities, shares
or/and other financial instruments of the Issuer (including, for Belfius Bank SA/NV, shares of the Issuer
through Belfius Insurance SA/NV).

Within the framework of normal business relationships with its banks, the Issuer, any Subsidiary or any
of the Joint Ventures may have entered into or may enter into loans and other facilities with the Joint
Bookrunners and the Agent (or their affiliates) via bilateral transactions or/and syndicated loans
together with other banks. The terms and conditions of these debt financings may differ from the terms
and conditions of the proposed Bonds. In addition, as part of these debt financings, the lenders may
have the benefit of guarantees, whereas the Bondholders will not have the benefit of similar guarantees.
This results in the Bondholders being subordinated to the lenders under such debt financings. As a
consequence, the Joint Bookrunners and the Agent may have interests that are different than and/or
adverse to the interests of the Bondholders during the term of the Bonds.

The Bondholders should be aware of the fact that the Joint Bookrunners and the Agent, when they act
as lender to the Issuer or another company within the Group (or when they act in any other capacity
whatsoever), have no fiduciary duties or other duties of any nature whatsoever vis-a-vis the Bondholders
and that it is under no obligation to take into account the interests of the Bondholders.
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Risks related to the status of the Investor

Taxation Risks

Condition 8 (Taxation) provides that all payments of principal and/or interest by or on behalf of the
Issuer in respect of the Bonds shall be made free and clear of, and without withholding or deduction for,
or on account of, and that none of the Issuer, the NBB, the Agent or any other person will be liable for
or otherwise be obliged to pay, and the relevant Bondholders will be liable for and/or pay, any present
or future taxes, duties, assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or on behalf of Belgium, or any political subdivision or any authority
therein or thereof having power to tax, except as provided in Condition 8 (Taxation).

Pursuant to Condition 8 (Taxation), the Issuer will, among others, not be obliged to pay any additional
amounts with respect to any Bond to a Bondholder who, at the time of its acquisition of the Bonds, was
not an eligible investor within the meaning of Article 4 of the Belgian Royal Decree of 26 May 1994 on
the deduction of withholding tax or to a Bondholder who was such an eligible investor at the time of its
acquisition of the Bonds but, for reasons within the Bondholder’s control, either ceased to be an eligible
investor or, at any relevant time on or after its acquisition of the Bonds, otherwise failed to meet any
other condition for the exemption of Belgian withholding tax pursuant to the Belgian Law of 6 August
1993 relating to transactions in certain securities. The application of this Condition 8 (Taxation), and the
exemptions included therein, may therefore have an impact on the return which an investor receives on
its Bonds.

Risks relating to financing of purchase of the Bonds

If an investor obtains financing to purchase the Bonds and an Event of Default occurs with respect to the
Bonds or the Issuer exercises an early redemption option provided in Condition 6 (Redemption and
Purchase) or the price at which the Bonds are valued decreases significantly, then the Bondholder will
possibly not only be confronted with a loss on its investment, but it will also be required to repay the
loan obtained by it as well as the interest in respect of such a loan. Such a credit facility can therefore
lead to a significant increase in the loss on the investment for the investor. Potential investors in the
Bonds should therefore not assume that they will be in a position to repay a loan (principal as well as
interests on the loan) solely based on a transaction involving the Bonds. On the contrary, potential
investors must make a careful assessment of their financial situation and in particular assess whether
they would be capable to pay interest and to repay the loans and they must also take into account that
they will possible incur a loss instead of a gain in respect of their investment in the Bonds.
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PART V: TERMS AND CONDITIONS OF THE BONDS

The following is the text of the Conditions of the Bonds, save for the paragraphs in italics that shall be read as
complementary information.

PART V.A — TERMS AND CONDITIONS OF THE 2027 BONDS

The issue of the EUR 500,000,000 1.625% fixed rate bonds due 17 January 2027 (the 2027 Bondes, in this Part V.A
and its Schedules referred to as the Bonds, which expression includes, unless the context otherwise requires,
any Bonds issued pursuant to Condition 16 (Further Issues)) was authorised by a resolution of the Board of
Directors of VGP NV, a limited liability company (naamloze vennootschap / société anonyme) organised and
existing under the laws of Belgium, having its registered office at Generaal Lemanstraat 55, box 4, 2018 Antwerp,
registered with the Crossroads Bank for Enterprises under number 0887.216.042, enterprise court of Antwerp,
division Antwerp, (the Issuer), passed on 5 January 2022. The Bonds are issued subject to and with the benefit
of (i) an agency agreement dated on or about 13 January 2022 entered into between the Issuer and KBC Bank
NV acting as calculation, paying and listing agent (the Agent, which expression includes any successor as Agent
under the Agency Agreement) (such agreement as amended and/or supplemented and/or restated from time to
time, the Agency Agreement) and (ii) a service contract for the issuance of fixed income securities to be entered
into on or about 17 January 2022 between the Issuer, the Agent and the National Bank of Belgium (the NBB)
(such agreement as amended and/or supplemented and/or restated from time to time, the Clearing
Agreement). The statements in these Conditions include summaries of, and are subject to, the detailed
provisions of the Agency Agreement and the Clearing Agreement. The Agency Agreement contains, amongst
other things, provisions dealing with the appointment, changes in Agents and the respective obligations and
duties of the Issuer and the Agent in respect of (i) the issue, payment and delivery of the Bonds; (ii) the payment
of principal and interest on the Bonds; (iii) the redemption of the Bonds; (iv) the calculation of the redemption
amount referred to in Condition 6.4(c) (Make-whole Redemption); and (v) the application for the listing of the
Bonds. The Agency Agreement also contains detailed provisions in relation to the meetings of Bondholders,
which are set out in full in Schedule 1 to the Conditions. Summaries of the provisions of the Agency Agreement
and of the Clearing Agreement that are relevant to the Bondholders of the 2027 Bonds (in this Part V.A and its
Schedules referred to as Bondholders) are reflected in the Information Memorandum. Copies of the Agency
Agreement and the Clearing Agreement are available (i) for inspection during normal business hours at the
specified office of the Agent and (ii) electronically upon request from workflow@kbc.be. The specified office of
the Agent as at the date of the Information Memorandum is at Havenlaan 2, 1080 Brussels, Belgium. The
Bondholders are bound by, and deemed to have notice of, all the provisions of the Agency Agreement applicable
to them.

References in this Part V.A (Terms and Conditions of the 2027 Bonds) and its Schedules to Conditions are, unless
the context otherwise requires, to the numbered paragraphs below.

The capitalised terms used in this Part V.A (Terms and Conditions of the 2027 Bonds) and its Schedules are defined
in Part Xl (Definitions) of this Information Memorandum. As a consequence, Part Xlll (Definitions) should be
read together with the Conditions and form together with the Conditions an integral part of this Part V.A (Terms
and Conditions of the 2027 Bonds) and its Schedules for any and all purposes. A reference to the Conditions shall
include a reference to Part Xl (Definitions) and vice versa with respect to the 2027 Bonds. Any terms defined in
these Conditions shall be considered to apply with respect to the 2027 Bonds only.
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Form, Denomination and Title

The Bonds are issued in dematerialised form in accordance with the Belgian Code of Companies and
Associations and cannot be physically delivered. The Bonds will be exclusively represented by book
entries in the records of the clearing system operated by the NBB or any successor thereto (the NBB-
SSS). The Bonds can be held by their holders through participants in the NBB-SSS, including Euroclear,
Euroclear France, Clearstream, SIX SIS, Monte Titoli, Interbolsa and LuxCSD and through other financial
intermediaries which in turn hold the Bonds through Euroclear, Euroclear France, Clearstream, SIX SIS,
Monte Titoli and LuxCSD, or other participants in the NBB-SSS. The Bonds are accepted for clearance
through the NBB-SSS, and are accordingly subject to the applicable Belgian clearing regulations,
including the Belgian law of 6 August 1993 on transactions in certain securities, its implementing Belgian
Royal Decrees of 26 May 1994 and 14 June 1994 and the terms and conditions governing the
participation in the NBB-SSS and its annexes, as issued or modified by the NBB from time to time (the
laws, decrees and rules mentioned in this Condition being referred to herein as the NBB-SSS
Regulations). Title to the Bonds will pass by account transfer. The Bonds may not be exchanged for bonds
in bearer form or in registered form.

If at any time the Bonds are transferred to another clearing system, not operated or not exclusively
operated by the NBB, these provisions shall apply mutatis mutandis to such successor clearing system
and successor clearing system operator or any additional clearing system and additional clearing system
operator.

Bondholders are entitled to exercise the rights they have, including voting rights, making requests, giving
consents, and other associative rights (as defined for the purposes of Article 7:41 of the Belgian Code of
Companies and Associations) upon submission of an affidavit drawn up by the NBB, Euroclear, Euroclear
France, Clearstream, SIX SIS, Monte Titoli, Interbolsa, LuxCSD or any other participant duly licensed in
Belgium to keep dematerialised securities accounts showing such holder's position in the Bonds (or the
position held by the financial institution through which such holder's Bonds are held with the NBB,
Euroclear, Euroclear France, Clearstream, SIX SIS, Monte Titoli, Interbolsa, LuxCSD or such other
participant, in which case an affidavit drawn up by that financial institution will also be required).

The Bonds are in principal amounts of EUR 100,000 each (the Specified Denomination) and can only be
settled through the NBB-SSS in nominal amounts equal to that denomination or integral multiples
thereof.

Bonds may be held only by, and transferred only to, eligible investors referred to in Article 4 of the
Belgian Royal Decree of 26 May 1994, holding their securities in an exempt securities account that has
been opened with a financial institution that is a direct or indirect participant in the NBB-SSS.

Status of the Bonds

The Bonds constitute direct, unconditional, unsubordinated and (subject to Condition 3 (Negative
Pledge)) unsecured obligations of the Issuer and rank and will at all times rank pari passu and rateably,
without any preference among themselves, and equally with all other existing and future unsecured and
unsubordinated obligations of the Issuer, save for such obligations that may be preferred by provisions
of law that are both mandatory and of general application.
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Negative Pledge

So long as any Bond remains outstanding, the Issuer:

(a) will not create or permit to subsist any Security upon the whole or any part of its undertaking,
assets or revenues present or future to secure any Financial Indebtedness of the Issuer or a
Subsidiary or any other person or to secure any Personal Security, guarantee or indemnity in
respect of any Financial Indebtedness of the Issuer or a Subsidiary or any other person;

(b) will procure that no Subsidiary creates or permits to subsist any Security upon the whole or any
part of its undertaking, assets or revenues present or future to secure any Financial
Indebtedness of the Issuer or a Subsidiary or any other person or to secure any Personal
Security, guarantee or indemnity in respect of a Financial Indebtedness of the Issuer or a
Subsidiary or any other person;

(c) will not give any Personal Security, guarantee or indemnity in respect of any of the Financial
Indebtedness of a member of the Group or any other person; and

(d) will procure that no Subsidiary gives any Personal Security, guarantee or indemnity in respect
of any of the Financial Indebtedness of the Issuer or a member of the Group or any other person,

unless, other than with respect to paragraph (c) above where there will be no exception to the negative
pledge undertaking contained in such paragraph (c) except as set forth in Condition 3.2 below, at the
same time or prior thereto, the Issuer’s obligations under the Bonds (i) are secured equally and rateably
therewith or benefit from a Personal Security, guarantee or indemnity in substantially identical terms
thereto, as the case may be, or (ii) have the benefit of such other security, guarantee, indemnity or other
arrangement as shall be approved by a general meeting of the Bondholders in accordance with
Condition 13 (Meeting of Bondholders, Modification and Waiver).

The Issuer shall be deemed to have satisfied the obligation under paragraph (i) above if the benefit of
such Security, Personal Security, guarantee or indemnity is equally granted to an agent or trustee on
behalf of the creditors of the relevant Financial Indebtedness (provided that the Bonds are also secured
by such Security, Personal Security, guarantee or indemnity and on the understanding that any creation,
change, release or exercise of the Security, Personal Security, guarantee or indemnity, as the case may
be, can only be decided by such agent, the creditors and/or a majority of the creditors of the relevant
Financial Indebtedness) or through any other structure which is customary in the debt capital markets
(whether by way of supplement, guarantee agreement, deed, intercreditor agreement or otherwise). In
particular, but without limitation, such Security, Personal Security, guarantee or indemnity can be
granted in accordance with, and each Bondholder agrees with the provisions set forth in, Condition 15
(Security).

The prohibition contained in this Condition 3 (Negative Pledge) does not apply to:

(a) Security existing prior to any entity becoming a Subsidiary (provided that such Security was not
created or assumed in contemplation of such company or other entity becoming a Subsidiary
of the Issuer and that the principal amount of such Financial Indebtedness is not subsequently
increased);

(b) Security arising by operation of law in the ordinary course of business of the Issuer or a
Subsidiary and not resulting from any default or omission of the Issuer or a Subsidiary;
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(c) Personal Security given by the Issuer to guarantee (i) the Financial Indebtedness of a Subsidiary
incurred in order to finance Project Land or Project Buildings of such relevant Subsidiary or
(ii) the performance of Projects by a Subsidiary including the payment of any indemnities or
penalties under performance guarantees in relation to Projects of such Subsidiary;

(d) Personal Security given by a Subsidiary in respect of a Financial Indebtedness of another
Subsidiary;
(e) Security granted by the Issuer on a part or all of the shares of a Subsidiary in order to secure the

Financial Indebtedness of that Subsidiary in order to finance Project Land or Project Buildings
of such relevant Subsidiary; and

(f) Security granted by a Subsidiary to secure its own Financial Indebtedness incurred in order to
finance Project Land or Project Buildings of such relevant Subsidiary.

Interpretation

A “person” includes any individual, company, corporation, firm, partnership, joint venture, undertaking,
association, organisation, trust, state or agency of a state (in each case whether or not being a separate
legal entity).

A reference to any act, law, statute or other legislative measure or any provision of any act, law, statute
or other legislative measure shall be deemed also to refer to any modification or re-enactment thereof
or any instrument, order or regulation made thereunder or under such modification or re-enactment.

Interest

Interest Rate and Interest Payment Dates

Each Bond bears interest from (and including) the Issue Date at the rate of 1.625% per annum (the
Interest Rate) calculated by reference to its Specified Denomination. Such interest amounts are payable
annually in arrears on 17 January of each year (each an Interest Payment Date), commencing with the
Interest Payment Date falling on 17 January 2023.

When interest is required to be calculated in respect of any period which is shorter than an Interest
Period, it shall be calculated by multiplying the product of the Interest Rate and the Specified
Denomination with (i) the actual number of days in the relevant period from (and including) the first day
of such period to (but excluding) the date on which it falls due divided by (ii) the actual number of days
from (and including) the immediately preceding Interest Payment Date (or, if none, the Issue Date) to
(but excluding) the next following Interest Payment Date.

Accrual of Interest

Each Bond will cease to bear interest from and including its due date for redemption or repayment
thereof unless payment of principal is improperly withheld or refused or unless default is otherwise
made in respect of payment, in which case interest will continue to accrue at the rate specified in
Condition 5.1 (Interest Rate and Interest Payment Dates) (both before and after judgment and if
necessary to be increased with judicial interest) until the earlier of:

(a) the day on which all sums due in respect of such Bond up to that day are received by or on
behalf of the relevant Bondholder; or
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(b) the day falling two TARGET Business Days after the NBB-SSS has received all amounts then due
under the Bonds (except to the extent that any subsequent default would exist).

Redemption and Purchase

Redemption at maturity

Unless previously purchased and cancelled or redeemed as provided in this Condition 6 (Redemption
and Purchase), the Bonds will be redeemed at their principal amount (together with interest accrued to
the 2027 Maturity Date) on the 2027 Maturity Date.

Redemption for Taxation Reasons

The Bonds may be redeemed at the option of the Issuer in whole, but not in part, at any time, on giving
not less than 30 nor more than 60 days’ notice to the Bondholders in accordance with Condition 14
(Notices) (which notice shall be irrevocable), at their principal amount, together with interest accrued
to the date fixed for redemption, if:

(a) the Issuer has or will become obliged to pay additional amounts as provided or referred to in
Condition 8 (Taxation) as a result of any change in, or amendment to, the laws or regulations of
Belgium or any political subdivision or any authority thereof having power to tax, or any change
in the application or official interpretation of such laws and regulations, which change or
amendment becomes effective after the Issue Date; and

(b) the requirement cannot be avoided by the Issuer by taking reasonable measures available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date
on which the Issuer shall be obliged to pay such additional amounts were a payment in respect of the
Bonds then due.

Prior to the publication of any notice of redemption pursuant to this Condition 6.2 (Redemption for
Taxation Reasons), the Issuer shall deliver to the Agent (i) a certificate signed by two directors of the
Issuer stating that the Issuer is entitled to effect such redemption and setting forth a statement of facts
showing that the conditions precedent to the right of the Issuer so to redeem have occurred and (ii) an
opinion of independent legal advisers of recognised standing to the effect that the Issuer has or will
become obliged to pay such additional amounts as a result of the change or amendment.

Redemption at the Option of Bondholders
(a) Upon a Change of Control
In the event that a Change of Control occurs, then each Bondholder will have the right to require

the Issuer to redeem all or any part of its Bonds on the Change of Control Put Date at the Put
Redemption Amount.

For the purpose of this Condition, a Change of Control shall be deemed to have occurred if
(a) any person other than the Reference Shareholders or (b) a group of persons other than the
Reference Shareholders, Acting in Concert, gain(s) Control of the Issuer;

whereby:

Control means (A) the power (whether by way of ownership of shares, proxy, contract, agency
or otherwise) to (i) cast, or control the casting of more than 50% of the maximum number of
votes that might be cast at a general meeting of Shareholders of the Issuer; or (ii) exercise a
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decisive influence on the appointment or removal of all or a majority of the directors of the
Issuer (including, but not limited to the right to nominate, pursuant to the articles of association
or pursuant to agreements known by the Issuer, the majority of the directors of the Issuer); or
(iii) exercise a decisive influence on the operating or financial policies of the Issuer with which
the directors or other equivalent officers of the Issuer are to comply or (B) the acquisition or
the holding of a number of voting rights, even if such number is less than 50% of the outstanding
voting rights in the Issuer, if such acquisition or holding has resulted in a mandatory public offer
over the whole of the outstanding shares of the Issuer; and

Acting in Concert means a group of persons who, pursuant to an agreement or understanding
(whether formal or informal), actively co-operate, through the acquisition directly or indirectly
of shares in the Issuer by any of them, to obtain or consolidate control over the Issuer.

To exercise such right, the relevant Bondholder must:

(i) complete and deposit with the bank or other financial intermediary through which the
Bondholder holds Bonds (the Financial Intermediary) for further delivery by the
Financial Intermediary to the Issuer (with a copy to the specified office of the Agent) a
duly completed and signed notice of exercise in the form attached as Schedule 2 to the
Conditions (a Change of Control Put Exercise Notice); and

(ii) provide, together with such Change of Control Put Exercise Notice, a certificate issued
by the relevant recognised account holder (as referred to in Article 7:35 of the Belgian
Code of Companies and Associations) certifying that the relevant Bond(s) is (are) held
to its order or under its control and blocked by it or, alternatively, transfer the relevant
Bond(s) to the Agent,

at any time during the Change of Control Put Exercise Period, provided that the Bondholders
must check with their Financial Intermediary, as applicable, when such Financial Intermediary
would require to receive instructions and Change of Control Put Exercise Notices in order to
meet the deadlines for such exercise to be effective, as well as the costs or fees that such
exercise may entail. By delivering a Change of Control Put Exercise Notice, the Bondholder shall
undertake to hold the Bonds through a Financial Intermediary up to the date of effective
redemption of the Bonds.

Payment in respect of any such Bonds shall be made by transfer to a euro account maintained
with a bank in a city in which banks have access to the TARGET System as specified by the
relevant Bondholder in the relevant Change of Control Put Exercise Notice.

A Change of Control Put Exercise Notice, once delivered, shall be irrevocable and the Issuer shall
redeem all Bonds the subject of Change of Control Put Exercise Notices delivered as aforesaid
on the Change of Control Put Date.

Bondholders should note that the exercise by any of them of the option set out in this
Condition 6.3 (Redemption at the Option of Bondholders) will only be effective under Belgian
law if, prior to the earliest of (a) the Issuer being notified by the FSMA of a formal filing of a
proposed offer to the shareholders of the Issuer or (b) the occurrence of a Change of Control,
(i) the Change of Control Resolutions have been approved by the Shareholders of the Issuer in a
general meeting and (ii) such resolutions have been filed with the clerk of the competent
enterprise court (griffie van de ondernemingsrechtbank/greffe du tribunal de I'entreprise).
Pursuant to Condition 10.8 (Change of Control Resolutions), the Issuer has undertaken to file a
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copy of the Change of Control Resolutions by the Long Stop Date. If a Change of Control occurs
prior to such approval and filing, the Bondholders will not be entitled to exercise the option set
out in this Condition 6.3(a) (Upon a Change of Control). There can be no assurance that such
approval will be granted at such shareholders' meeting.

The Put Redemption Amount applicable in the case of, or following, a Change of Control referred
to under Condition 6.3(a) (Upon a Change of Control) will be equal to 100% of the principal
amount of each Bond.

Change of Control Notice

Within 5 Business Days following a Change of Control, the Issuer shall give notice thereof to the
Bondholders in accordance with Condition 14 (Notices) (a Change of Control Notice). The
Change of Control Notice shall contain a statement informing Bondholders of their entitlement
to exercise their rights to require redemption of their Bonds pursuant to Condition 6.3
(Redemption at the Option of Bondholders). Such notice shall be irrevocable.

The Change of Control Notice shall also specify:

(i) to the fullest extent permitted by applicable law, all information material to
Bondholders concerning the Change of Control;

(ii) the last day of the Change of Control Put Exercise Period;
(iii) the Change of Control Put Date; and
(iv) the Put Redemption Amount.

The Agent shall not be required to monitor or take any steps to ascertain whether a Change of
Control or any event which could lead to a Change of Control has occurred or may occur and
will not be responsible or liable to Bondholders or any other person for any loss arising from
any failure by it to do so.

6.4 Redemption at the Option of the Issuer

(a)

(b)

During the Early Redemption Period

The Bonds may be redeemed at the option of the Issuer in whole, but not in part, at any time
from and including 3 months before the Maturity Date of the Bonds to but excluding the
Maturity Date of the Bonds (the Early Redemption Period), on giving not less than 30 nor more
than 60 days’ notice to the Bondholders in accordance with Condition 14 (Notices) (which notice
shall be irrevocable and shall specify the date fixed for redemption (the Early Redemption
Date)), at their principal amount, together with interest accrued to but excluding the Early
Redemption Date.

Squeeze-out Redemption

If 80% or more in principal amount of the Bonds then outstanding have been redeemed or
purchased and cancelled, the Bonds may be redeemed at the option of the Issuer in whole, but
not in part, at any time on giving not less than 30 nor more than 60 days’ notice to the
Bondholders in accordance with Condition 14 (Notices) (which notice shall be irrevocable and
shall specify the date fixed for redemption (the Squeeze-out Redemption Date)), at their
principal amount, together with interest accrued to but excluding the Squeeze-out Redemption
Date.
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6.5

(c)

Make-whole Redemption

The Bonds may, subject to compliance with all relevant laws, regulations and directives, be
redeemed at the option of the Issuer in whole, but not in part, at any time prior to the Early
Redemption Period on giving not less than 30 nor more than 60 days’ notice to the Bondholders
in accordance with Condition 14 (Notices) (which notice shall be irrevocable and shall specify
the date fixed for redemption (the Make-whole Redemption Date)), at an amount per Bond
calculated by the Agent and equal to the greater of:

(i) 100% of the principal amount of the Bonds; or

(ii) the sum of the current values of the remaining scheduled payments of principal and
interest on the Bonds being redeemed that would be due if the Bonds matured at the
start of the Early Redemption Period (not including any interest accrued on the Bonds
to, but excluding, the Make-whole Redemption Date) discounted to the Make-whole
Redemption Date on an annual basis (based on the actual number of calendar days
elapsed divided by 365 or (in the case of a leap year) by 366) at the Reference Rate (as
defined below) plus 0.35%,

plus, in each case, any interest accrued on the Bonds to but excluding the Make-whole
Redemption Date.

The Reference Rate will be published by the Issuer in accordance with Condition 14 (Notices).
Where:
Reference Bond means DBR 0% 9 October 2026 (ISIN: DE0001141844);

Reference Dealers means each of the four banks selected by the Agent which are primary
European government security dealers, and their respective successors, or market makers in
pricing corporate bond issues;

Reference Rate is the average of the four quotations given by the Reference Dealers of the
midmarket annual yield of the Reference Bond on the fourth Business Day preceding the Make-
whole Redemption Date at 11.00 a.m. (Central European Time (CET)). If the Reference Bond is
no longer outstanding, a Similar Security will be chosen by the Agent at 11.00 a.m. (CET) on the
third Business Day preceding the Make-whole Redemption Date, quoted in writing by the Agent;
and

Similar Security means a reference bond or reference bonds issued by the Republic of Germany
having an actual or interpolated maturity comparable with the remaining term of the Bonds
that would be utilized, at the time of selection and in accordance with customary financial
practice, in pricing new issues of corporate debt securities of comparable maturity to the
remaining term of the Bonds.

Purchase

Subject to the requirements (if any) of any exchange or trading platform on which the Bonds may be
admitted to listing and trading at the relevant time and subject to compliance with applicable laws and

regulations, the Issuer or any Subsidiary of the Issuer may at any time purchase any Bonds in the open

market or otherwise at any price.

39



6.6

6.7

6.8

7.1

7.2

7.3

7.4

7.5

Cancellation

All Bonds which are redeemed will be cancelled and may not be reissued or resold. Bonds purchased by
the Issuer