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Scope and purpose

We have performed the procedures enumerated below, which were agreed to by MG RE Invest SA
(the "Engaging Party"), solely to assist you in determining whether your calculation of the financial
covenants for accounting year 2021 on a consolidated basis and in accordance with Luxembourg
Generally Accepted Accounting Principles as formulated in the prospectus dated 11 May 2021 have
been completed accurate (“Subject Matter™), and which may not be suitable for another purpose.

Restricted use

This agreed-upon procedures report (“AUP Report™) is intended solely for the information and use of
the Engaging Party and the financial institutions that have granted credit facilities to MG RE Invest SA
as of 31 December 2021 and is not intended to be and should not be used by anyone else.

Responsibilities of the Engaging Party

MG RE Invest SA has acknowledged that the agreed-upon procedures are appropriate for the purpose of
the engagement.

Responsibilities of the Practitioner

We have conducted the agreed-upon procedures engagement in accordance with the International
Standard on Related Services (ISRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An
agreed-upon procedures engagement involves our performing the procedures that have been agreed
with MG RE Invest SA, and reporting the findings, which are the factual results of the agreed-upon
procedures performed. We make no representation regarding the appropriateness or the sufficiency of
the agreed-upon procedures described below either for the purpose for which this AUP Report has been
requested or for any other purpose.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not
express an opinion or an assurance conclusion. Had we performed additional procedures, other matters
might have come to our attention that would have been reported.
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Our independence and quality control

In performing the Agreed-Upon Procedures engagement, we complied with the ethical requirements in
the Code of Ethics for Professional Accountants issued by the International Ethics Standards Board for
Accountants (IESBA) and the independence requirements in accordance with the law of

7 December 2016. We are the independent auditor of the Entity and therefore we also complied with
the independence requirements of the IESBA Code that apply in context of the financial statement
audit.

EY applies International Standard on Quality Control 1, Quality Control for Firms that Perform Audits
and Reviews of Financial Statements, and Other Assurance and Related Services Engagements, and
accordingly maintains a comprehensive system of quality control including documented policies and
procedures regarding compliance with ethical requirements, professional standards and applicable legal
and regulatory requirements.

Description of procedures performed

We have performed the procedures described below, which were agreed upon with MG RE Invest SA on
the accuracy of its calculation of the financial covenants for accounting year 2021 on a consolidated
basis and in accordance with Luxembourg Generally Accepted Accounting Principles as formulated in
the prospectus dated 11 May 2021, part 5 - terms and conditions of the bonds, in the section ‘Financial
Covenants’ of the public offer in Belgium and admission to trading on Euronext Growth Brussels of fixed
rate bonds (the “Terms and conditions” - see annex 2):

A) With regard to the amount of equity as described in the Terms and conditions:
a. Reconciliation with the consolidated accounting records for accounting year 2021.

We have no findings to report.

B) With regard to the calculation of the adjusted equity as described in the Terms and conditions:
a. Reconciliation of the items of the adjusted equity with the consolidated accounting records for
accounting year 2021.
b. Recalculation of the adjusted equity.

We have no findings to report.

C) With regard to the calculation of the adjusted balance sheet total as described in the Terms and
conditions:
a. Reconciliation of the items of the adjusted balance sheet with the consolidated accounting
records for accounting year 2021.
b. Recalculation of the adjusted balance sheet total.

We have no findings to report.

D) With regard to the calculation of the ratio of (i) adjusted equity to (ii) adjusted balance sheet total,
as described in the Terms and conditions:
a. Recalculation of the ratio.

We have no findings to report.
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Our report is intended solely for the use of the Board of Directors to whom it is addressed, and may not
be provided to any third party without our prior written consent. We will not accept any responsibility or
liability for damages to any third party to whom our report may be provided or into whose hands it may
come. In this respect, we consent to our report being shown to the financial institutions that have
granted credit facilities to MG RE Invest SA as of 31 December 2021, on the understanding that we
accept no responsibility or liability for damages to any other third party to whom our report may be
provided or into whose hands it may come. This report relates only to the procedures as specified above
and does not extend to any financial statements of MG RE Invest SA, taken as a whole.

Brussels, 5 April 2022

EY Bedrijfsrevisoren bv
represented by

Digitally signed by Joeri Klaykens

Joeri Klaykens (Signature)
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H (Signature), c=BE
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Joeri Klaykens*
Partner
*Acting on behalf of a bv
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Annex 1 - Calculation of the financial covenants by the management of MG RE Invest SA with regard to the prospectus dated
11 May 2021, part 5 - terms and conditions of the bonds, in the section ‘Financial Covenants’ of the public offer in Belgium and
admission to trading on Euronext Growth Brussels of fixed rate bonds

Annex 2 - Extracts from the prospectus dated 11 May 2021, part 5 - terms and conditions of the bonds, in the section ‘Financial
Covenants' of the public offer in Belgium and admission to trading on Euronext Growth Brussels of fixed rate bonds
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Annex 1 - Calculation of the financial covenants by the management of MG RE Invest SA with regard to the
prospectus dated 11 May 2021, part 5 - terms and conditions of the bonds, in the section ‘Financial Covenants'
of the public offer in Belgium and admission to trading on Euronext Growth Brussels of fixed rate bonds

(a) the minimum amount of Equity shall be no less than EUR 50,000,000; and
(b) the ratio of (i) Adjusted Equity to (i) Adjusted Balance Sheet Total shall be at least 30 per cent.

Covenant calculation

LGAAP

(a) Consolidated Equity as of December 31th, 2021 equals 131.922.506,70

(b) The ratio is calculated as follows: Consolidated equity = 131.922.506,70
Formation expenses = -
Intangible fixed assets = (99.7485,24)
Loans granted to its shareholders =
Adjusted Equity 131.822.760,46
Total Assets 390.949.047,07
- Abies Alba -5.263.151,85
- Prunus -576.538,02
- MG Lux Twa - Capellen -25.942.725,76
- Rhamnus - Collis Prive -5.840.152,54
Closed Projects -11.622.608,61
Adjusted Total Assets 349.326.438,46
Ratio 37,7%
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Annex 2 - Extracts from the prospectus dated 11 May 2021, part 5 - terms and conditions of the bonds, in the

section ‘Financial Covenants’' of the public offer in Belgium and admission to trading on Euronext Growth

Brussels of fixed rate bonds

PART S
TERMS AND CONDITIONS OF THE BONDS

The fallowing constitutes the tfext of the ferms and conditions (the Conditfons) of the Bonds {as defined
below), save for the paragraphs in italics which shall be read as complementary information.

The issue of the 4.00 per cent fixed rate bonds due 1 June 2026 for an expected mmimum principal amount
of EUR 15,000,000 and an expected maximum prineipal amount of EUR 20,000,000 (the 2026 Boands,
which expression shall i these Conditions unless otherwse mdicated or unkess the context otherw se
requires, mclude any Further 2026 Bonds) and the 4.30 per cent fixed rate bonds due 1 June 2028 for an
expected mmimum principal amount of EUR 25,000,000 and an expected maxmmum principal amount of
EUR 40,000,000 (the 2028 Bonds, which expression shall m these Conditions unless otherwise mdicated
or unless the context otherwise requires, include any Further 202 8 Bonds) by MG RE Invest 5.4, a public
lmited Babiity company (société amomvme) meorporated under the laws of the Grand Duchy of
Lusxembourg ( Luxem bourg), having its remstered office at 5 riue HewnhafT, L-1736 Senningerberg, Grand
Duchy of Luxembourg, registered with the Luxembourg Trade and Compames” Regrster (“R.C.87) under
number B220298 and with LEI number 349300 YFXOHMORSE469 (the Issuer). was authorised by a
resolution of the Issuer’s Board of Directors adopied on 29 April 2021, The 2026 Bonds and 2028 Bonds
are jomtly referred to as the Bonds and each s a “series™ of Bonds. The issue date of the Bonds will be 1
June 2021 (the Issue Date).

Application has been or will be made for the Bonds to be Isted and to be admitted to trading on the

mulilateral trading facility of Euronext Growth Brussels organsed by Euronext Brussels (Euronext
Growih Brussels).

The Bonds are ssued subject to and with the benefit of (1) a paymg, cakulation and Bsting agency agreement
(such agreement as amended and/or supplemented andior restated from time to tme, the Agency
Agreement) to be entered mto between the Issuer and Belfus Bank SANVY as paying agent, caleulation
agent and Isting agent (the Agent, which expres sion shalline nde any successors as Agent under the Agency
Agreement) on or about the date of this Prospectus and (1) a service contract forthe ssuance of fied moome
securities which will be entered mto on or about the Issue Date between the Issuer, Belfius Bank SANVY &
paymg agent and the National Bank of Belgium (the NBB) (the Clearing Agreement ).

The statements m these Condibions melude summanies of, and are subject o, the detmled provisions of the
Agency Agreement and the Ckaring Agreement. Copies of the Agency Agreement and of the Clearmg
Agreement are avadable for mspection on the website of the [ssuer and durnng normal busmess hours af the
specified offwe of the Agent. On the date of this Prospectus, the specified office of the Agent & at Karel
Rogerplem 11, 1210 Brussels, Belmium.

The Bondholders are bound by and are deemed to have notwe of all the provisons of the Agency Agreement
applicable to them.

References herem to “Condition™ are, unless the context requires otherw se, o the numbered paragraphs
below .

1 DEFINITIONS
For the purposes of these Conditions:
Accounting Principles means generally accepted accountmg princples (includng Luxembourg
GAAP) in the jursdiction of meorporation of the relevant member of the Group to which an

accountmg expresson relates.

Adjusted Balance Sheet Total means, for any Reference Date, the amount of the Issuer’s total
assets reduced by the book value of all Closed Projects.
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Adjusted Equity means, for any Reference Date, the Equity of the Issuer, reduced by the aggregite
of:

fa) the amount of its formation eXpenses:

(b} the amount of its intangible fived assets; and

(c) the amounts outstanding under any loans granted to its shareholders.

Agency Agreement has the meanmyg attributed thereto n the miroduction to the Conditions.
Agent has the meanmg atirbuted thereto m the miroduc tion to the Conditions.

Applicable Interest Rate means the Ornignal Interest Rate as may be adjusted from time to time
pursuant to Condition 3 | Inferest).

Bond, Bonds, 2026 Bonds or 2028 Bonds has the meanmg attributed thereto in the introduc tion o
the Conditions.

Bondholder means each person who is from time to time shown in the records of'a particpant, sub
partic pant or the NBB as operator of the NBB-555 as the holder of a particular amount of Bonds.

Business Day means a day other than a Saturday or Sunday (1) on which the NBB-555 & operatng
and () on which banks and forex markets are open for general busmess m Belgium and
Luxembourg and (ni) (if a payment in euro i to be made on that day), which & a Business day for
the TARGET2 System.

Calenlation Agent means the Agent i ils capaciy as calcubtion agent under the Agency
Agreement.

a Change of Control shall be deemed to have occurred if:
{a) the Exsting Sharcholder ceases to Control directly or mdirectly the Issuer; or

(b) any person or group of persons Actng m Concert other than the Exstng Shareholder
acquires Control over the Issuer,

whereby:

Existing Shareholder means Mr. Ignace De Paepe andior his hers (“wertelige
erfgenamen”™“héritiers légaux™), as well as any entity dwectly or indirectly Controlled by
any of the foregomg; and

Acting in Concert means a group of persons who, pursuant to an agreement or
understandmng (whether formal or mformal), actively co-operate, through the acqusiton
drectly or mdirectly of shares in the Issuer by any of them, either directly or mdrectly, o
obtamn or consolidate Control of the Issuer.

Change of Control Notice has the meanmg attributed thereto m Condition 4.2 ( Repayment Upon
a Change of Control).

Change of Control Put Date means the fourteenth Business Day after the expiry of the Change of
Control Put Exercise Period.

Change of Control Put Exercise Period means the period commencing on the date of a Change
of Control and ending 30 calendar days following the date on which a Change of Control Notice &
grven to the Bondholders.
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Clearing Agreement has the meaning attributed thereto m the introduc tion to the Conditions.
Clearstream means Clearstream Banking AG, Mergenthalerallee 61, 63760 Eschborn, Germany.

Closed Projeet means a real estate project of any member of the Group (1) which s commerciabised
by means of a lease agreement for a mmimum original period of four (4) vears or a sales agreement
or by means of any arrangements with simibar effect under the laws of any other jursdicton and (@)
for which a provisional acceptance has been receved.

Control means:

(a) the direct or mdirect ownership of more than 50% of the share capital or simikar rights of
ownership of the Issuer or of such number of shares of the Issuer carrying more than 5Fs
of the voling rights exercisable at the general meetings of shareholders of the Issuer; or

(b) the de facto or de iure power to exercise, directly or mdirectly, a decsive influence on the
designation of a majority of the directors or managers of the [ssuer or on the drection of
the management and policies of the Issuer.

EUR. euroor € means the currency miroduced af the start of the third stage of European econome
and monetary union pursuant to the Treaty on the Functionmg of the European Union, as amended

Euroclear France means Euroclear France SA 66 rue de la Victoare 75009 Paris, France.

Equity means, for any Reference Date, the aggregate amount of equity (Le., capital and reserves)
of the [ssuer.

Enroclear means Euroclear Bank NV/SA, Koning Albert I1-laan 1, 1210 Brussels, Belgum.
Event of Delault has the meaning attributed thereto n Condition 8§ { Events of Default).
Financial Indebtedness means any mdebledness for or in respect of:

{a) moneys borrowed;

(b) any amount rased by acceptance under any acceplance credit facility or demateriabised
equivalent;

(c) any amount rased pursuant to any note purchase facility or the ssue of bonds, notes,
debentures, boan stock or any similar mnstrument;

(d) the amount of any hability in respect of any kase or hire purchase contract which woukd,
in accordance with the Accounting Principles, be treated as a finance or capital lease;

(&) recenvables sold or discounted (other than any receivables to the extent they are sold on a

nonrecourse bass;

(1) any amount rased under any other transaction (ncluding any forward sale or purchase
agreement) having the commercaleffect of a borrowmgand which i treated as a borrowng
under the Accounting Prmeiples

(z) any derivative transaction entered mio m connection with protec tion aganst or benefit from
fluctuation n any rate or price (and, when calculatmg the valie of any derivative
transac tion, only the marked to market value (or, if any actual amount 18 due as a result of
the termination or close-out of that derivative transacton, that amount) shall be taken into
account);
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which is customary in the debt capital markets (whether by way of supplement, guarantes
agreement, deed or otherwise).

The above, however, s without prejudice to:

(@) the right or the obligation of the Issuer or s Matenal Subsadares to grant Secunity or have
Securiy granted over its assets pursuant to mandatory provisions of any apphcable law;

(k) the right of the [ssuer to grant Security over a certam assel with a view to the fmancmg of
such assel: and

(€] the right of the Issuer to grant or mamiam Secunly over existing assels upon the acqusilon
of such assets by the Issuer.

Financial Covenants

As long as any Bond remams outstanding, the Issuer will on each Reference Date comply with the
followmg fmancial covenants (each a Financial Cove nant):

(1) the Equity shall be at least EUR 50,000,000; and

{m) the ratio of (1) Adjusted Equity to (n) Adjusted Balance Sheet Total shall be at least 30 per
cent,

m each case calculated m accordance with the Accountng Principles on the basi of the audited
consobdated fmancml statements of the Issuer for the Financal Year that ended on such Reference
Date.

In case the Compliance Certificate provides that a Financial Covenant has not been comphied with
as af the Reference Date (a Breach of the Fmancial Covenants), the apphcable Origmal Interest Rate
shall be increased by 50 basis pomts per annum with effect from and meluding the Interest Perod

commencmng on the first Interest Payment Date following the date of such Compliance Certificate
(such event a Step-Up Change, and Interest Perwod, the Increased Interest Penod).

If following a Step-Up Change, the Compliance Certificate to be delivered m relation o any
followng Reference Date provides that the Fmancml Covenants comply with Condition 7.2(a), the
Apphcable Interest Rate shall be decreased by 50 basis pomnts per annum with effect from and
meluding the Interest Period commencing on the first Interest Payment Date follow mg the date of
such Compliance Certificate (such event, a Step-Down Change).

Without prejudice to Condition #(b), the Applcable Interest Rate will not be mereased pursuant to
Condition 7.2(b) if it has already been mereased pursuant to Condition 7.2(b) and has not n the
meantime been decreased pursuant to Condition 7.2(c).

Dividends

The Issuer shall only be permitted to make a dividend dstribution in any Fnancml Year if the
followng conditions are met:

(@) af the tme of payment of the dividend the most recent Comphiance Certificate establishes
that the Fmancml Covenants as at the relevant Reference Date comply with Condition
7.2({a);

(b) af the time of payment of the dividend no Event of Defaull s contnumg; and

(€) no Event of Defaull would occur immediately after the payment of the dividend.



		2022-04-05T08:17:17+0200
	Joeri Klaykens (Signature)




