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ABOUT

As experts in high-quality real estate projects in major
European cities, we create attractive urban
environments that meet clients’ expectations

and the needs of today and tomorrow. With more
than 150 years of experience, we dare to claim

we have the agility to invest and the drive

to improve living and working environments.

ESG policy

> 19

projects under
development

1,600,000 m

under development

12 %

residential projects
in portfolio

>200

devoted team
members in Europe

<

UNITED KINGDOM

BELGIUM

FRANCE

GERMANY

LUXEMBOURG

POLAND
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MACRO-ECONOMIC HEADWINDS

Construction cost inflation

EU CONSTRUCTION PRIGES AND COSTS
2005 -2021, UNADJUSTED DATA

(2015 = 100)

120
115
110
105

100

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

== Construction cost =—|nput prices for materials Output price construction

Source: Eurostat (online data code: sts_copi_q)

Sources: Eurostat, Statista

eurostatE&

Sharp rise in construction costs of
about +15% y-o-y expected end 2022;
following strong increase since 2020;
with important differences

between countries

Construction and launch delays

Large share of pre-agreed fixed
construction contracts mitigate the impact

Overall margins remain protected




MACRO-ECONOMIC HEADWINDS

Rising interest rates

EURIBOR 6 MONTHS Y-0-Y

Increasing interest
rates are impacting:

* Housing affordability
with softening of
demand

* Investment markets
with reduced liquidity
on capital markets
during Q2 2022

* Rising project
financing costs

Oct '21 Mov "21 Dec'21 Jan ‘22 Feb'22 Mar '22 Apr'22 May "22 Jun'22 Jul'22 Aug "22 Sep'22

Source: Euriborrates.eu as at 5 September 2022




MACRO-ECONOMIC HEADWINDS

Mitigated by solid markets

Source: CBRE Research

BRUSSELS OFFICE VACANCY RATE (02 2022)

8%

7%

8%

5%

4%

3%

n N

™

0%

2017 2018 2019 2020 202 Q22022
Grade A ®Grade B Grade C

Source: CBRE Research

TOTAL CRE INVESTMENT IN BELGIUM (02 2022)

7bn€

6bn€

|
-
e I
2bné — I I :
1bne€
Obn€
2007 2018 2019 2020 200 Q22022

Offices (Brussels) M Offices (regions) Industrial & Logistics Retail MLeisure & Hotels M Elderly Homes M Residential

Drivers in Brussels:

« Limited availability of Grade A assets, certainly in
CBD where Immobel mainly operates

* Inflation-hedged leases in a market with scarce
quality real assets continue to attract interest

Sources: CBRE, BNP Paribas Real Estate

LUXEMBOURG OFFICE VACANCY (02 2022)

6%

5%
4%
I
n
=%
0%
206 2017 2018 2019 2020 200 Q22022
CRE INVESTMENT IN LUXEMBOURG (02 2022)
25bn€
20bn € . -
15bn€ I -
— — [— —
10bn€
05bn € _——
00bn€
2016 2017 2018 201 2020 2021 Q22022
Office B Retail Industrial Resi ™ Land

Drivers in Luxembourg:

» Limited availability, despite slightly higher office
vacancy from new development completions with
availabilities

* Overall strong letting market and supply and
demand dynamics are supporting rental values

PRIME OFFICE INVESTMENT YIELDS

6.50

6.00

5.50

5.00

4.50

4.00 ——

3.50

3.00

2.50

2.00

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q22022
Brussels Paris lle-de-France Berlin
Luxembourg City London - Central
PARIS OFFICE MARKET

Available supply for
space under
construction
Planning permission
granted

/J\/\/\/\ 1582

SN

Drivers in Paris:

Sustained rental market,
supporting prime rental levels




MACRO-ECONOMIC HEADWINDS

Resilient business model

* Despite the macro-economic backdrop,
Immobel is well positioned in
its EU residential and office markets

Key business drivers:

* Main office projects located in EU cities
with low supply of Grade A sustainable
office space, with increasing rents,
remaining attractive to investors and end
users

* High-quality residential products in higher
market segment remaining attractive in
most key cities despite softening of demand
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ﬁESILIENT BUSINESS MODEL

Challenging market

: (e
A Y actievenmends e peS oMol

» Consolidation of position as leading real-estate * Final permits obtained for a sales value of
developer by acquiring a project in Brussels (BE) and EUR 292 million in H1 2022
Berlin (DE)

* Increase in Gross Development Value (GDV) to
* Binding agreement reached to redevelop the EUR 6.2 billion

Proximus headquarters (120,000 m?) in Brussels (BE) ) .
* Net profit Group share EUR 9.1 million

+ Sale of The Woods offices (10,000 m?), in Hoeilaart o .
(Flemish Brabant, BE) to a Belgian Family Office * Operating income of EUR 130.8 million

« Launch of the commercialization of O’SEA phase 3 * EBITDA of EUR 16.6 million

(Ostend, BE), Slachthuis (Antwerp, BE), Lalys (Astene,

, o ' * Issuance of EUR 125 million green bond
BE), Fort d’Aubervilier (FR) and Liewen (Mamer, LUX)

| bel al P ired i Ki * Strong balance sheet with debt ratio of 56.0% and
* Immobel Capital Partners acquired an office park in cash position of EUR 263.6 million

Leeds (UK)

* Immobel Capital Partners team took shape in H1
2022, quickly establishing a diverse senior team,
steeped in the European real estate space and with
an outstanding track record

Note(s): Most financials refer to internal view published in annual reports/half year reports
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ACQUISITIONS AND INVESTMENTS

Focusing on margins and operational efficiency

HISTORICAL GDV EVOLUTION

(EURbnN)
(0.14) 0.17 ¢ 21
51 056 040 55 067 - rd
385 0% (047) 023 456 095 04D 002) - 059 - u Project Country Type Immobel /3% & 555 SQM

56 096 (0377 B . [ | party

B | Proximus BE Mixed Immobel 118 000
Issy Les Moulineaux FRA Residential Immobel 4 325
Nanterre FRA Residential Immobel 4269
Bondy FRA Residential Immobel 5300

< < 2 < 2 < 9 < 9 =

= © g 2 g 8 g N g &

Q & o & 6 & 6 & LI

Acquisitions
Acquisitions
Acquisitions
Acquisitions
Acquisitions

Operating Income
Operating Income
Operating Income
Operating Income
Operating Income

| 6\5@ :
| s ; : LT
AL NIy 7 BT i
= o AN N

Note(s): Most financials refer to internal view published in annual reports/ half year reports; (1) Please refer to the appendix for the definition; (2) For confidentiality reasons office projects’ GDVs are not shown;
Source(s): Company information
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PORTFOLIO STRATEGY

EUR2.0 bn of projects, 4,155 residential units and 7 office projects

PORTFOLIO BY COUNTRY PORTFOLIO BY ASSET CLASS!) PORTFOLIO BY STATUS TIME TO DELIVERY

w
3% 3%
14%

35%

38%
49%

24%

Note(s): Most financials refer to internal view published in financial reports; (1) Total number of apartments and houses on a 100% basis (2) Residential includes landbanking; Figures as of 30 June 2022,

Source(s): Company information
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PROJECT PIPELINE

Divers quality pipeline
_________

i Central Point Office 28 000 N/A® 0%/55%
{Erpent BEL Residential 19 000 23.9 93% [ |
Multi BEL Office 46 000 N/A® 0%/100% [
Eden GER Residential 20 000 182.7 65% ]
:Commerce 46 BEL Office 14 000 N/A®) 100% / 100% [ NG
S io'seaPhase2 BEL Residential 24 000 88.1 64% ]
g M1 LUX Residential 36 000 75.2 99% ]
S 5 Sapins BEL Residential 9000 22.9 95% 1 | ]
» iGranaria Phase 2 POL Residential 62 000 140.7 100% - ] ]
8 iCanal LUX Residential 6 000 40.2 70% 1 | ]
S iBussy St Georges FRA Residential 7000 64.2 54% 1 ] |
& istRoch BEL Residential 32 000 110.9 21% 1 [ ]
it Park BEL Residential 29 000 70.7 0% - 1 1 ]
:0'Sea Phase 3 BEL Residential 24 000 104.6 14% - 1 ]
 Saint-Antoine FRA Office 5 000 N/A® 0% - 1 ]
i Slachthuissite - School BEL Office 23 000 N/A® 100%/NnA T s
‘Mamer LUX Residential 14 000 83.5 0% 1 1 ]
i FRA - Ofice 3000 NAD e I S
5 RAC4 BEL  Mied 60000 %05 oo I N B
'§ EButtes Chaumont FRA Residential 5000 39.4 [ ] _—-
3 iEghezée Nozilles BEL Residential 30 000 69.6 ° I Y e
S éAbitare LUX Residential 8 000 57.9 [ _—_
‘3 ESlaChthUiSSite -fase 1 BEL Residential 139 000 163.2 o0 ___ -In conception / permitting phase
8 oy BEL  Mbed 70000 1009 o I N S MO [ - covcrucion e
'g EPoIvermiIIen LUX Residential 27 000 216.4 ° _—_ ® |npermitting
> iiala BEL  Ofice 34000 NA® o I N S M ©° *crmitcbtsined subject o
g EMarbeIIa sp Mixed 73 000 596.1 PY _—_ potential recourse / in recourse)
L Iproximus BEL Mixed 118 000 N/A®) ° - ! 1 ]

Note(s): Most financials refer to internal view published in annual reports/ half year reports; (1) Immobel share; (2) Weighted based on gross m2 per project phase; (3) For confidentiality reasons office projects’ GDVs are not shown

Source(s): Company information
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PROJECT CASE STUDY [Akees mm ol =

A\ A\ A‘ TAVAVAVAY ‘ !]—]-l:ﬁ_l:-‘qm_lw—l
Transformation of the PROXIMUS-TOWERS

L. o oo o ST T W T
into a livable, future-oriented, and inclusive place ]

A

il I\ N
i i L LEEL
* Permit introduced in June 2022 i i—i--iwl T =
100% : : . . . ‘Im-j‘ L —- -"3'.‘,:‘ ] ‘ I—l—l—l rl_l |j
. 6 office-oriented towers to be transformed into a residential MRS EER ] W

) B L il

ol s e

tower and an office tower for Proximus il ? '}/ , __I_l_,lmj
it q| - -A |j
« +120,000 m2 (currently £100,000 m?) 1%*}%% ol /
The design envisages 300 residential units and ' ,, L l
93 student rooms b J_|_ ,J_h.

ars |
Reconnecting the site with city life and the neighborhood by — ]il@l@lﬁiﬂﬁgﬂ%ﬂ%i-

moving back the base of the towers and creating >2,250 m? Vi s

of additional space for the neighborhood - I VR ‘__ -
= Ul b ':. L i
Sustainable and future proof design Tww i %%%%%%-ﬁ g‘“‘ -

o 75% of the existing structure retained to reduce the use of
new materials and the carbon footprint

o Geothermal energy

o Innovative system for the storage and reuse of this rainwater R '. s
y : Prox(mus TES LBru ' R g - T = .‘

A

: X»‘\. .Y
sREEAMT (=) Go2) M @

OUTSTANDING - N Platinum biodwercity

The architectural team consists of Neutelings Riedijk Architects and Jaspers Eyers.
After an architectural competition for the residential part, Immobel, Proximus and the Brussels Master Architect (Bouwmeester / Maitre architecte) selected additional architects, being a20, MULTIPLE and Koen Van Syngel who joined the team.
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KEY FINANCIALS

Anticipated decline in Net profit mainly due to
residential permitting delays in the past years

» Anticipated decline in revenues and earnings due to:

NET PRUF'T 1 92 o Residential permitting delays over the past few years
EURmM
( ) 55 57 o Costs associated with the launch of Immobel Capital Partners
30 o Operational loss for the French subsidiary
9

* Further impacted by current marco-economic headwinds
2016A 2017A 2018A 2019A 2020A 2021A 2021 H12022 H1

mmm Net income  —— 3 year rolling average net income
INVENTORY™
(EURm)
1.362 1.432 1.514
1.090

767 [ e [
HEHBE
2016A 2017A 2018A 2019A 2020A 2021A 2022 H1

mBelgium = Luxembourg mFrance = Other

Note(s): Most financials refer to internal view published in annual reports/ half year reports; (1) Please refer to the appendix for the definition; (2) Includes Poland, Germany and Spain

Source(s): Company information
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Margin overall protected

OPERATING REVENUE'™ 2017 2022 H1
[N

INCOME (EURm)

(EURm)

s 549
431
371

- l

2017A  2018A  2019A  2020A  2021A 2021 H1 2022 H1

=BELGIUM =FRANCE =GERMANY =LUXEMBOURG =OTHER

GROSS MARGIN(™ NET INCOME

(EURm) (EURm)
Margin 22% 27% 30% 20% 28% 23% 22% Margin 5% 15% 21% 8% 17% 14% 6%
102
146 152 92
100 a7 57
50 50 33 30
N | H = : ] H .
2017A 2018A 2019A 2020A 2021A 2021 H1 2022 H1 2017A 2018A 2019A 2020A 2021A 2021 H1 2022 H1

Note(s): Most financials refer to internal view published in annual reports/ half year reports; (1) (operating income-cost of sales(including interest expenses))/operating income; (2) Revenues excluding other operating income.

Source(s): Company information
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E\LANCE SHEET AND OPERATING CASH FLOWS

Strong balance sheet

DEBT RATIOM

654% = Gh9%
61% 63%
8%
54%
2018A 2019A 2020A 2021A 2022 H1

DEBT MATURITY SCHEDULE AS OF 30/06/2022t"

(EURm)

| 23 |
= Bonds and other financing
= Project Financing
260 [ 258 IK]
——J 175 o Average interest cost = 2.46%
m 50 to 75% of gross debt

hedged/capped up to mid 2024
Year1 Year2 Year3 Year4 Year5 Year 5+

NET DEBT®

(EURm) I I I

2018A 2019A 2020A 2021A 2022 H1

OCF EXCLUDING INVESTMENTS!

(EURm) 12

uls

2018A 2018A 2020A 2021A

Note(s): Most financials refer to internal view published in annual reports/ half year reports; (1) Please refer to the appendix for the definition; (2) Long-term & short-term financial debt + controlling interest — cash & cash equivalents;

Source(s): Company information
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Dividend policy confirmed at this stage

OPERATING INCOME GUIDANCE

(EURm)
* Unfavorable marco-
economic environment “4n th . . | Fical i ,
influences the figures n these very'unc'ertam economic as well as geopo itica t:r_ngs, we will focus
. Driven by a deterioratin on the consolidation of our markets and on operational efficiency.

750 i Y . & Nevertheless, we are well positioned to create shareholder value, benefiting
mac‘ro economic o from our strong balance sheet and unique knowledge of our markets.”
environment the likelihood Comments Marnix Galle

550A of achieving the higher end Executive Chair of Immobel Group.

of the operating income
guidance is reducing

At this stage, Immobel does
not foresee to deviate from
its dividend policy

450E 450 .

2021 2022E




Thank you



Gross development

value

External view
Internal view
Inventory

Operating cash flow
excluding
investments

Debt ratio

Sales value or gross development value: total expected future turnover (Group share) of a project or all projects in the current portfolio (including
projects subject to conditions precedent for which the management judges there is a high likelyhood of closing).

Official IFRS reported figures of the company

External view figures before the application of IFRS 11

Inventory refers to Investment property, investments in joint ventures and associates, advances to joint ventures and associates, Inventories and
Contract assets.

Cash margin + project management fees — overhead costs

Net debt / (net debt+equity-goodwill)



Disclaimer

By attending the meeting where this presentation is made, or by receiving and/or reading the
presentation slides, you agree to be bound by the following limitations:

This presentation is provided only for general information purposes about IMMOBEL NV (“IMMOBEL”)
and its activities. This presentation is incomplete without reference to, and should be assessed solely
in conjunction with, the oral briefing provided by IMMOBEL, if any. For purposes of the following
disclaimers, references to this “presentation” shall mean this presentation pack and shall be deemed to
include references to the related speeches made by or to be made by the presenters, any questions
and answers in relation thereto and any other related oral or written communications, and references to
the “IMMOBEL Group” shall mean a reference to IMMOBEL, any of its respective shareholders,
subsidiaries or affiliates, and any of their respective directors, officers, employees or agents.

This presentation is strictly privileged and confidential. It is intended only for the exclusive use by its
intended addressees and may not be reproduced, retransmitted or further distributed to the press or
any other person or published, in whole or in part, for any purpose.

This presentation is given as at the date hereof, is based on information available to IMMOBEL as at
the date hereof and is subject to change without notice. Although IMMOBEL uses reasonable care to
present information which is up-to-date to the best of IMMOBEL's knowledge, this presentation may be
based on data and information that may no longer be current and on estimates and forecasts that may
involve highly subjective assessments. It should be understood that subsequent developments may
affect this presentation and that IMMOBEL does not undertake to provide any additional information, to
update any of the information or conclusions included herein or to correct any inaccuracies which may
become apparent. No reliance may be placed for any purposes whatsoever on the information
contained in this presentation or on its adequacy, accuracy, completeness or correctness. Accordingly,
no member of the IMMOBEL Group nor any other person makes a representation or warranty, express
or implied, as to the adequacy, accuracy, completeness or correctness of the information or opinions
contained in this presentation.

The statements included in this presentation are neither reported results nor other historical
information. These statements have not been audited or reviewed by the auditors of IMMOBEL. These
statements are not provided to serve as the basis for any evaluation of IMMOBEL, and cannot be
binding and/or enforceable against any member of the IMMOBEL Group.

This presentation may also contain forward-looking statements. Any forward-looking statement
involves known and unknown risks, uncertainties and other factors which may cause IMMOBEL'’s
actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements. The forward-
looking statements are subject to assumptions, risks and uncertainties which are difficult or impossible
to predict and can be beyond IMMOBEL'’s control. No member of the IMMOBEL Group nor any other
person intends, or has any duty or obligation, to supplement, amend, update or revise any of the
forward-looking statements in this presentation.

This presentation does not constitute or form part of, and should not be construed as, an offer or
invitation to sell, or any solicitation of an offer to buy, acquire or subscribe for, any securities in any
jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact
of its distribution, shall form the basis of, or be relied on in connection with, any contract, commitment
or investment decision whatsoever.

No member of the IMMOBEL Group nor any other person accepts any liability whatsoever for any
consequences arising from, or related to, any use or interpretation of this presentation or its contents
(or the absence thereof) or any reliance on the information set out in this presentation or otherwise
arising in connection therewith.

The distribution of this presentation in certain jurisdictions may be restricted by law, and persons into
whose possession this presentation comes should inform themselves about, and observe, any such
restrictions. Any failure to comply with any of these restrictions may constitute a violation of applicable
securities laws.



