4

IMMOBEL

. : I
) | "l =4 batid
’ 1 ! gl Sl 124
™ . ' = AL
% R f : : » )
} {
. | : : 2 1 |
: ]
Ry | g - - 4 I el
-’ - ! A ‘.l :
: { : | &l ! | ! !
9 \ B !

AR R e R e e e

;. ‘l“f? ﬂs LRl fl §
| = il = ,
l,-"' T -LLL’\ ' [
l ; ": ;’! - b - ,
,1‘7-:

b ‘ﬁ' " “ J‘ " ,:

i

INVESTOR PRESENTATION
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TODAY'S PRESENTERS

Marnix Galle
(Executive Chairman and CEQO)

© In total more than 30 years of professional real estate
sector experience

© Founder of Allfinin 2001, a leading Belgian real estate
developer which merged with Immobel in 2016

@ Chair of the Executive Committee of Urban Land Institute
Furope (ULI), as of July 1, 2020

Source(s): Company information

Karel Breda
(CFO)

In total more than 17 years of professional finance
experience

Previous functions include Managing Director of Engie

Solar Mescat, CFO of Engie E&P Nederland, CFO of Engie
SAMEA
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IMMOBEL

Shaping the Landscape
since 1863



>150 YEARS PROOF-OF-DELIVERY

First visionary Deployment in Family-owned e g IS UG IO
Morkcind Luxembourg ALLFIN becomes N.aﬂlya.n & Partners, French
1930 2008 the major residential property developer
| sharenolder Creationor e MM B <o
Merger with Real Start of office 2014 SOeTF iG]
Estate development OCZ%l ém
Coffun 1991 Merger with ALLFIN
1987 Expansion in created a new IMMOBEL
Co-development Poland 2016
Birth of of European 2010
CIB Parliament, 3
Brussels
12 1990 1st acquisition

in Germany & strengthening

2017 : of the teams to enable
Largest listed Belgian further internationalisation
property developer & 2019

major acquisition in France hclldedinBel Mid Index

Listed, family-owned business driven by entrepreneurial spirit

Source(s): Company information 3



KEY DRIVERS OF MODERN SOCIETY...
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..HAVE A STRUCTURAL IMPACT ON THE REAL ESTATE SECTOR

e

O

©

Urban transformation New ways of living and Green buildings “Real estate as a service”

working that include facilities as
The answer tothese challenges:

The delivery of relevant projects to.improve urban living




IMMOBEL IS UNIQUELY PLACED TO DELIVER

Proven track-record Strong in-house capabilities Long-standing local partner network

Total turnover for relevant projects to Highly talented individuals with unique First partner of choice for various local
improve urban living® profiles authorities to meet local demand

Develops key projects that have a direct impact Excellent project execution to deliver complex Local teams to understand the local
on the areas concerned and their inhabitants development projects on time needs and trends

Immobel contributes to the shaping of a Immobel perfectly understands and Immobel addresses social needs in a
the metropolitan areas of the future masters every aspect of its activities proactive and ambitious way

Note(s): (1) Immobel and Allfin combined revenue since 2010 6
Source(s): Company information



IMMOBEL AT A GLANCE

€4.5bn

GDV®

e/
2 st

(MR EE=

M Residential
18% i 3F | = 5 ¢ i exposure as % of GDV@

average gross margin of the total portfolio’s
future revenue

>/5 Projects

secured

Focus on

Note(s): (1) Please refer to the appendix for the definition; (2) Office segment of mixed-use projects now considered office space which were part of residential in prior investment presentations, including land banking
Source(s): Company information




KEY HIGHLIGHTS

Financial profile

VIV

Growth strategy

Leading real estate developer strongly benefitting from structural growth drivers in top-tier European cities

Scalable and diversified business model backed by established partner network, allowing full control of the

entire value chain

Unique combination of highly visible growth trajectory on the back of EUR 4.5bn GDV and highly attractive
profitability with a target ROE >15%

Sound financial profile with a rich heritage of profitable growth and best-in-class capital efficiency

Proven growth strategy with clear building blocks to accelerate profitable growth



Market Business model Operational track-record Financial profile Growth strategy

IMMOBEL'S EUROPEAN PRESENCE

|
European presence

: il

Brussels, Belgium \F/

GDV: EUR 2.3bn pﬂl

G Total residential mZ: 566,399 ZL“ii"ii"i
Total office m?; 132,587 §

No. of Projects: >30 projects A

Brussels |
® o

_ Luxembourg
Paris City

Luxembourg City, Luxembourg

GDV: EUR 737m

a Total residential m2: 137,234
Total office m?: 45,890
No. of Projects: >10 projects

Paris, France

GDV: EUR 880m

e Total residential m?: 173,013
Total office m?: 42,306
No. of Projects: >45 projects

Source(s): Company information



Market

BRUSSELS REAL ESTATE MARKET — RESIDENTIAL

Permits being issued for new, large, mixed-use/
residential developments in Brussels are at an
all-time low

The absence of new permits for apartments
results in a considerable lack of supply

With > EUR 280bn cash on savings accounts and
a strong preference for real estate as a savings
vehicle, private investors drive Belgian demand

Investments are securely backed by high-quality
tenants with >200,000 expats from international
institutions

The average price shows a stable steady
growth over the past 10 years

The average net residential yield is between
2.5% and 2.75%

Business model

Operational track-record

# permitted apartments

Financial profile

Supply

Growth strategy

2,661 2168 2,444 2,619 810
1,332 1,583 116 ' 1,485 1,337
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
# apartment transactions Demand
7498 8,287 8,303 7628 7,751 7,973 8,986 8,853 9,296
' 6,361
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Price
Average price per m?in EUR 3,278
3,000 2,972 3,056
2,750 2,778 2,778 2,889
2,500 2,611
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Source(s): CBRE Market Trends & Outlook Belgium report as of January 2019; GlobalPropertyGuide; HousingEurope; Stabel: Bouwen en Wonen; FPS Foreign Affairs; Company information

10




Market Business model Operational track-record Financial profile Growth strategy

BRUSSELS REAL ESTATE MARKET — OFFICE

Supply
= Total Brussels office market amounts to 13 14 14 13 12
. 5 11 11
million m : 0.9
=  Generally, Brussels displays a vacancy rate of 10.5% 10.39
~7%, however, in CBD® where Immobel o 0.3% 9.8% 9.0% 83% 7.9% 719
mostly operates , the vacancy rate is only 5% '
and evolving towards 2%
2013 2014 2015 2016 2017 2018 2019
Offices available for rent in million m? — Vacancy rate
Take-up in thousand m? Demand
490.9 550.0
: 4594 4559
3687 403.5 397.5 388.0
= In 2019, total take-up in the Brussels office 319.4 ' 325.6
market amounted to 550,000 m?
= 250,000 m? were tier 1 transactions (47%)
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Price
6.3% 6.3%
’ 0 o)
285 285 285 785 315 4.3% 315 4.3% 315 3.9%
= Annual prime rent in the Brussels market
remained EUR 315 per m?in 2019 while the . .
average rent increased to EUR 175 per m?
2013 2014 2015 2016 2017 2018 2019
Prime rent® per m?in EUR B Average rent? per m2in EUR —— Prime yield

Note(s): (1) Central business district; (2) On a yearly basis
Source(s): CBRE Market Trends & Outlook Belgium report as of January 2019; GlobalPropertyGuide; HousingEurope; Research Department C&W; Company information



Market Business model Operational track-record Financial profile

IMMOBEL'S POSITION IN BRUSSELS

NOCKEIDEI U

MOBIUS N201 0 CHAMBON

60,000 m? - Office | 50,000 m? - Mixed-use

Growth strategy

BROUCKERE

RAC 4 F COMMERCE 46
40,000 m? - Mixed-use

59,000 m? - Mixed-use 13,800 m? - Office

Iy
711:{
}“ln:!"'
K| m‘
mm B
LE

MULTI TOWER
45,000 m? - Office

COURS
ST-MICHEL , _
- . 70,000 m? - Office | R22 |
ERNEST Bk e
50,000 m? - Residential
CENTRE
MONNAIE

60,000 m? - Mixed-use

AR NMBS Nt LEBEAU ! ROYAL LOUISE UNIVERSALIS [P eters-Wol
60,000 m2 - Mixed-use 215,000 mz - Mixed-use 40’000 mZ - Mixed-use 8,150 r“2 - Residential Jm PARK
;v ' 110,000 m? - Mixed-use

Total portfolio Belgium Residential space Office space
698,986 m? 566,399 m? 132,587 m?

Source(s): Company information
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Market

Business model

Operational track-record

Financial profile

LUXEMBOURG REAL ESTATE MARKET — RESIDENTIAL

» Luxembourg’s GDP has tripled in the course of
the last 25 years

= Attractive job market for local residents and
neighbouring countries

= As a result, demographic pressure has increased
(population growth of 24% since 2009)

» Lack of approximately 2,800 units each year over
a decade has led to a structural shortage in
supply

» Luxembourg has the 5™ highest purchasing
power in the world

= Over the last 10 years, prices have increased
by 70%

Source(s): World Bank; JLL

Growth strategy

Demographics Economics
o  24%  23% 24%  24% o 24% 4.9% 43% 43% 46%
185 2.2% 1.9% 379% 3% 31%
01% ., 01% 02% 02% 02% 02% 01% 01% L7o, 24%  20% 189 2.0%
iR
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
Luxembourg pop. growth ~ —— EU pop. growth —— Luxembourg GDP growth —— EU GDP growth
P Supply & Demand
6,000 £ 600 5,300 6,050 6,050 6,800 6,800 7,020 7020
/ 5,050
5,000
3,950 4,300 4,600 '
2,800 2,050 2,100 2,800 3,400 3,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
— Supply —— Demand
. . Price
Average price per m?in EUR
8,846 9,56
7,587 8,122 ’
5,622 5,469 5,789 6,444 6,745 0834
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

13




Market

Business model

Operational track-record

Financial profile

LUXEMBOURG REAL ESTATE MARKET — OFFICE

= Stock has increased by 23% over the last 10
years

= Access to developable land is limited - offer can
hardly cope with the strong demand

» To support Luxembourg’s economic expansion,
the country's service sector has increased the
workforce leading to steady increases in office
demand

= Steady prices underline the stable nature of
Luxembourg’s office market

Note(s): (1) On a monthly basis
Source(s): JLL

Growth strategy

Supply
234.0 225.0
206.1 179.4 1706 B 2087 189.5
: 139.0 1354
7.2% 3 6.5
6.1% 6 5.1% 4.7% 41% >-3% 4.8% 3.4% 3.2%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Offices available for rent in thousand m? Vacancy rate
Take-up in thousand m? Demand
2452 264.6
= ' 5 i l l_.
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Price 50.0 51.0
47.0 : :
180 180 400 420 420 45.0 45.0
6.0% 5.8% 5.8% 5.8% 5.5% 5.0% 4.5% 4.5% 4.0% 4.0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Prime rent™ per m?in EUR —— Prime yield

14




Market

IMMOBEL'S POSITION IN LUXEMBOU

® ™
Mamer
MAMER THOMAS
101 13,800 m? - Residential 5,700 m? - Office
102
181
E3
| E44|
| E44 ]
163
178

Total portfolio Luxembourg
183,124 m?

Business model

(12
230
| S
| NOVA

I 4,200 m? - Office

LIVINGSTONE
36,600 m? - Mixed-use

Operational track-record

Financial profile

Growth strategy

Senningen
LAANGFUR
25,500 m? - Mixed-use E421]
A1 ]
Aéroport de
Luxembourg
INFINITY
232
‘J 33,300 m? - Mixed-use ll 9
KIRCHBERG
215 m
Birelerhaff 185
o
Mudam Luxembourg -
Musée d'Art Moderne... 171
| ) Cents Sandweiler
159
Luxembourg 2 POLVERMILLEN
26,600 m? - Mixed-use
E29 s
el s
GARE
()
22 RUE DE
HOLLERICH
10,000 m? - Mixed-use
/ 234
X ltzig 234
Howal Contern
GASPERICH P
A L )

Residential space

137,234 m?

Office space
45,890 m?

Source(s): Company information
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Market

PARIS REAL ESTATE MARKET —

= Currently Paris is undergoing a supply shock
due to the municipal elections in March 2020,
which has led to halt in new permit issuances

= The already strong demand is further bolstered
by zero rate loans for first time buyers and
Dispositif Pinel for investors

= A general urbanization trend has driven
demand for properties in lle-de-France

= The consistent excess demand has resulted in a
steady increase in prices

Note(s): (1) Excluding block sales; (2) For newly built apartments
Source(s): Capem report; Company information

Business model

Operational track-record

RESIDENTIAL

Financial profile

Growth strategy

Supply®
PPY 31.000 37,300 34,000
26,700 28,700 27,300 ' 27,200
18300 21,800 22,300
: 31,200 29,900
23,900 23,400 22,100
20,300 '
5 600 12,000 18,600 18,600
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
—— Launches in new apartments in units —— Offer new apartments in units
# apartment transactions® Demand 31700 33,700 36,300 37,500
26,600 ’
' 24,100
20,200 20,000 19,500 22900
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
. . Price
Average price per m?in EUR 5,560
5,160
4,890 4,990 4,980 4,950
4,690 4,620 4,600 4,660
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

16




Market Business model

PARIS REAL ESTATE MARKET — OFFICE

Operational track-record

Supply

Financial profile

Growth strategy

=  Permit delays due_ to mun_icipal election affect 6.9% 6.9% 6.8% 7.5% 7.7% 7.5% 6.7% o
the supply of available offices for rent L7 5.4% 5 0%
= Steadily decreasing vacancy rate exemplifies 39 4.0 33
the upside potential for further office launches 30 30 36 ' = 3.3 28 27
» Total stock of office space in Paris is estimated
at approximately 57.6 million m?
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Offices available for rent in million m? —— Vacancy rate
— Demand
Take-up in million m?
. 2.4 55 73 2.4 2.5 2.6 24
= In 2019, Paris recorded a take up volume of 2.4 2.1 : :
million m?
= In 2019 the take up decreased by 10%, driven
partly by the lack of supply and landlords'
desire to retain assets
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Price
760.0 770.0 790.0 810.0 840.0 865.0
=  Strong demand and low vacancy rates,
o o 0 . 0,
pressured Parisian office prices to become the 4.9% 4.8% 4.5% 4.2% 399 359
second highest in Europe 270
=  The price of core CBD offices will exceed EUR
30,000 per m? at the end of 2020 2014 2015 2016 2017 2018 2019
Prime rent™ per m?in EUR —— Prime yield

Note(s): (1) On a yearly basis
Source(s): CBRE Market Trends & Outlook Belgium report as of January 2019; Savills lle-de-France Office Market report as of March 2019; Company information

17




Market Business model Operational track-record Financial profile Growth strategy

IMMOBEL'S POSITION IN PARIS

AUBERVILLIERS ZAC BUTTES CHAUMONT
DU FORT 5,360 m? - Residential
A 16,650 m? - Residential
RUEIL MALMAISON J
28,500m? - Office building
i PARIS SAINT
ANTOINE
N 5,300 m? - Mixed-use
= _J - A
LOUVECIENNES \ y—
7,188 m? - Residential ‘J’
J
o J
. e -
L2
vy ;s ;
BUSSY SAINT
GEORGES
) 14,730 m? - Mixed-use
ISSY LES
MOULINEAUX MONTROUGE SAVIGNY SUR ORGE t
2,254 m? - Residential 8,700 m? - Office

13,090 m? - Mixed-use ’ -

Residential projects in
construction or in pipeline

Total portfolio France Residential space Office space

215,319 m? 173,013 m? 42,306 m?

Source(s): Company information 18



Market Business model

Operational track-record

FRAGMENTED DEVELOPER SPACE

Highly fragmented European residential real estate markets

1rS

Bl & BPI

URBAN SHAFER3

AJENOR
() |

ﬁ GHELAMCO ?BESD( TRIPLE LIVING "'”Hh”“ o
MATEXI | EET
Aevor eesix [EN o BPI
CODIC

REAL ESTATE DEVELOPER

¥ EAGLESTOME I I(Oo

AREND&FISCHBACH
PROMOTION IMMOBILIERE

FELIX GIORGETTI

—

H PROMOGIM
O @ == X
mMarignan

| Nt L
ALTARE A
COGEDIM

linkgity?

Bouygues I
Immobilier

Source(s): Management estimates

Limited number of international competitors
Specific local network is required for:

= Sourcing new prime development schemes

= Navigating through long administrative/political

permit procedures

Few French or German competitors

Mostly local and Belgian players:

= 20-year experience in development schemes
= Strong relationships with authorities, town

planning officials, general contractors, etc.

Strong competition with not only local and

regional, but also international players:

= fle-de-France is divided into several distinct
markets, each with their own specificities

= Extensive local network is highly necessary

Financial profile Growth strategy

R
Immobel outperforms its competitors

Immobel’s competitive advantages comprise...
v" Strong relationship with local authorities

v' Ability to process bigger and more complex projects to

capitalize on economies of scale
v" Strong, supra-regional sourcing network for new land
v Capabilities for cross-asset projects (mixed-use projects)
v" Ability to read market trends
v’ Access to construction companies

v' Large international sales platform enabling deep, data-

driven industry and customer insights

v" Access to equity/ financing (no mezzanine)

19



Market Business model Operational track-record Financial profile Growth strategy

IMMOBEL'S PROVEN BUSINESS MODEL

80—100 Due diligence Conception and permitting

initial screenin 4 . .
al screenings Financial, legal and technical due
diligence

Process management

Outsourced Private investors
—

Collaboration with top architects

Dialogue with local authorities

Feasibili
easibility and neighborhood

Value engineering Occupants

of the projects are
evaluated more closely

Market study Customer segmentation Negotiation and leverage In-house marketing team

Project-tailored marketing

Initial product development strategies

Price setting In-house project management

2-3

projects are won

| ®

Evaluation of permitting process Cash flow optimization Cost control

QISISIVIO,

—

n-house investment department

IOIENOIOIC

Project financing

DOOE®®

Final product development Institutional investors

Deep knowledge of both global and
regional demand trends result in a
smooth acquisition process. To this end:

Immobel supervises the work of the
general contractor to guarantee that

Conceptually, Immobel delivers projects
where past and future coexist in perfect

Immobel’s multi-pronged sales
approach results in quick and complete
sales processes complemented by an
extensive range of after-sales services

Immobel benefits from an extensive
local network giving it access to a large
deal flow

permit stipulations and plans are strictly
adhered to and projects are delivered
within budget and time

harmony while ensuring superior quality
with minimal construction costs

“Immobel leaves no stone unturned”

Source(s): Company information 20



Market Business model \

EXCELLENT PARTNER NETWORK

Operational track-record

Construction

TEAMS WORK.

STRABAG vINCI f‘p

Financial profile Growth strategy

Close local relationships are the

foundation of Immobel’s

success story

< SN ASSARcHiTECTs  acereanor
S Devel P Ay archi 2000 DDS + Azf,!%!t!
< EVEIOPMENT AR
’&\’O ARCHITECTS Larsen — DUDLER
)
Q\J Baker B Belfius BNP PARIBAS BRED SOCFIM
< . : Mckenzie. & Belfius [ snprarias g eavcsounne gl SOCEIM
S Financial Linklaters % UniCredit ek o
inklaters niCredi n
.b\Q network CLI FFORD - 4;5}\ KBc £ o
Q ouanon Deloitte BERENBERG ING 5
<
0’;’) Marnix Galle Adel Yahia
OQ Local executlve Executive Chairman and CEO
AV

network

Olivier Bastin ;‘ Fabien Acerbis
CEO of Immobel Luxembourg

CEO of Immobel France 9

Julien Michel

Offices

CEO of Immobel Belgium

MD of Immobel France @

Michael Henn
CEO of Immobel Germany

Source(s): Company information
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Market Business model Operational track-record | Financial profile Growth strategy

PROVEN PORTFOLIO STRATEGY

——  Portfolio by country Portfolio by asset class® Portfolio by status Time to delivery

_ o

4 4.5bn

.
-

% of equity

GDV invested

%G DV

B Belgium B Luxembourg ™ France m Contracted sales ® Permitted m ] Year | 2-3 Years m 3-5 Years

W Residential m Office

m Germany m Other B Permit submitted m In conception m 5-10 Years m 10+ Years

>15%

_ Immobel strongly benefits from a
Return on Equity

clear focus on prime locations in

CRE L (T MR | IR Brussels, Luxembourg and Paris, as

g, Al

rAE]E e S g r=cme | (1 : well as a high exposure to
18% g | AR =i | o] e N residential real estate development
G " 1' .bv n - T } -7 17310 A :H

average gross margin of the total
portfolias future sales

Note(s): Most financials refer to internal view published in annual reports; Figures as of the end of Fiscal Year 2019 (1) Residential includes landbanking; offices include offices within mixed use projects, which were part of residential in prior investment presentations 22
Source(s): Company information



Market Business model Operational track-record | Financial profile Growth strategy
PROVEN TRACK RECORD FOR >150 YEARS
| |
Proven track record Highly attractive project portfolio

-

-4" |
T
LL] :ff"‘;‘" 111t

&

.
-

2

LRED Jom

, e%r___

Source(s): Company information 23



Market Business model Operational track-record Financial profile Growth strategy

SIGNING OF MAJOR OFFICE PROJECT DESPITE COVID-19

Transaction highlights

Office project, ca. 14,000
sgm

Q European district, Brussels,
X7/ Belgium

= : : = Tenant: ING @ Architects: Office and
| == bt | Jaspers-Eyers
- B 1===| === e=x= 9 year lease agreement

Other major office and mixed-use transactions in the pipeline for period 2020-2022:

BREAAM excellent

Multi (Brussels) De Brouckere (Brussels) Lebeau (Brussels) St. Antoine (Paris)

Note(s): Most financials refer to internal view published in annual reports 24
Source(s): Company information



Market Business model Operational track-record Financial profile Growth strategy

IMPACT OF COVID-19 ON KEY BUSINESS DRIVERS

Key business drivers

@ Contracted sales of 13 new construction projects New permits for
Pre COVID-19 >EUR 400m GDV to be launched >EUR 400m of GDV

S

o) . .
Achievements 65% |or EUR 260m of sales 3 new construction projects On track
year to date® already contracted already launched
Gradual recovery expected Gradual recovery expected Gradual recovery expected

Recovery

Construction sites are currently running at up to 90% capacity

Note(s): Assumptions are based on information currently available; (1) Year to date until Q1 2020 25
Source(s): Company information



Market Business model Operational track-record Financial profile Growth strategy

ILLUSTRATIVE EXAMPLE OF CONTRACTED SALES, CASH AND IFRS
REVENUE RECOGNITION

20%
0% 0% 100%
90%
-15% —5% 80%
40%
25%
20%
B 5%
% L L
Acquisition Permitting Construction Delivery
(1 month) (19 months) (26 months) (7 months)
B Costs (% of total project costs) 7 Equity funded —— Net project equity flows(relative to costs) Breakeven
B Cash from sales Sales secured Earnings recognition (relative to costs)
- Acquisition Permitting Construction Delivery -
= Assuming the land acquisition represents = Costs incurred for permitting (mainly = Construction typically starts when 25% = Towards the end of construction and
~40% of project costs with ~15% costs for architecture and engineering) of units are sold, while construction costs upon reaching the minimum sales level,
financed through equity and the represent ~5% of project costs. (~50% of project costs) are mainly the injected project equity and cash
remainder through project finance debt = Typically financed by equity financed by sales proceeds and project margin are returned
= No earnings recognition during f|hahce deb.t, e ”Io.cke.d.—b.ox" principle
permitting, even if pre-sales already = Limited project equity is injected upfront
launched = Farnings are recognized as ratio of
s Al COosts are Cap]ta“zed progress Of construction & secured sales

Source(s): Company information 26



Market Business model Operational track-record Financial profile Growth strategy

RESILIENT EARNINGS WITH STRONG REBOUND EXPECTED IN 2022

Stress case scenario

EUREMQ . T
] T30 CABR [y
Earnings delay in 2020 & 2021 due to COVID-19 which is recovered in 2022
/7
>7% CAGR _ 700
2019A 2020E 2021E 2022E
Bl Vinimum operating income under post COVID-19 stress conditions Pre COVID-19 operating income guidance® %% Upside potential
Assumptions

= Worst case scenario assuming complete shutdown of sales, construction and permitting for the next six months (from March onwards)

= Gradual recovery of operations taking ten months to pre COVID-19 levels

Note(s): Most financials refer to internal view published in annual reports; Assumptions are based on information currently available; (1) Please refer to page 11 of the earnings call presentation
Source(s): Company information



Market Business model Operational track-record Financial profile Growth strategy

OVERVIEW OF CURRENT PROJECT PIPELINE

Project Country 2 % sold(

't Zout BE Residential 4,772 16.1 96.7%

O'Sea Phase 1 BE Residential 16,844 67.9 86.0% - I . . h
Greenhill Park BE Residential 6,440 322 86.9% n conception/permitting phase
Tunnelplaats BE Residential 17,869 20.5 56.5% )
Parc Seny BE Residential 14,305 58.7 92.2% - In construction phase
Mobius Tour 1 BE Office 28,610 N/A®) 100.0%

Solvay Resi BE Residential 22,616 50.9 97.0%

Royal Louise BE Residential 8,153 422 98.3%

Infinity LUX Mixed 36,558 235.8 100.0%

Vaartkom BE Residential 13,172 N/A 100.0%

Erpent BE Residential 20,886 24.0 23.4%

Cala BE Office 20,098 N/AG) 0.0%

Central Point PO Office 27,538 N/A® 0.0%

M1 LUX Residential 36,076 69.4 61.8%

Mobius II BE Office 34,397 N/A® 0.0%

5 Sapins BE Residential 8,921 22.6 36.5%

O'Sea Phase 2 BE Residential 24,012 86.3 22.3%

Eden GER Residential 20,000 174.5 20.9%

Granaria Phase 2 PO Residential 61,492 136.4 0.0%

RAC 4 BE Mixed 58,726 80.8 0.0%

Slachthuissite BE Mixed 240,748 221.7 0.0%

St Roch BE Residential 31,045 88.2 0.0%

UP Lot 2 BE Mixed 115,032 70.6 0.0%

Belliard BE Office 13,800 N/A®) 0.0%

De Brouckeére BE Mixed 40,646 829 0.0%

Abitare LUX Residential 11,356 57.0 0.0%

Lebeau BE Mixed 43,240 202.7 0.0%

Polvermillen LUX Residential 39,467 194.8 0.0%

Key West BE Residential 61,282 88.3 0.0%

Saint-Antoine FR Office 5,713 N/A® 0.0%

Centre Monnaie BE Mixed 62,121 N/AG) 0.0%

Buttes Chaumont FR Residential 5,513 438 0.0%

Mamer LUX Residential 13,799 81.0 0.0%

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



Market

Additional future sales

Treasury shares®

Net secured cash-in
from ongoing projects®

Corporate financing

Available corporate
credit lines

Cash position®

Liquidity

(EURm)

~715

2020/21E

Business model

Operational track-record

LIQUIDITY REMAINS STRONG FOR THE NEXT TWO YEARS

Cash commitments

(EURm)

31

2020/21E

Committed acquisitions@

Overhead®

Financial profile

@

Growth strategy

With a strong residential portfolio
delivering recurring sales, Immobel still
expects further sales in 2020 and 2021
Additional sales of large office projects in
the pipeline for 2020 and 2021

Cash injections required for projects are
known and very limited once construction
has started (cfr. Page 15)

Immobel’s flexibility allows to reduce G&A
by 30% as captured in overhead costs

Secured liquidity of EUR 204m generates
a surplus of EUR 79m, with a potential
upside from treasury shares c. EUR 150m
The surplus can be employed to launch
construction of new projects, subject to
market conditions

Note(s): Most financials refer to internal view published in annual reports; Assumptions are based on information currently available; (1) Based on 21 April 2020 closing price; (2) Assuming the availability of new (or the renewal of) project financing facilities for the financing of its on- 29
going activities (3) As of 31 March 2020; (4) Net of PM fees and interest on loans; Source(s): Company information



Market

Business model

Operational track-record

Financial profile Growth strategy

IMMOBEL HAS ACHIEVED RECORD RESULTS SINCE MERGER

ROE R Net income
30% 102
| Allfin Merger | ° L Allfin Merger |
: 19% i
L 17% :
TargetROE15% I E— __17'1% :
6% o 6% s i i
(o] (0] 1 1
@ 5.4% : 3% 1 .
. 1% 04% = L | ]
2010A  2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A  2019A 2010A  2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A
I Net results —3 year rolling average net income
Inventory® DP
(EURm) € _1_:?_ _Y__ 1141 (EUR/share) ___S_____ 2.7
[ Allin Merger | 24 Alfin Mercer | 202
: 837 :
| 590 621 . - 13
330 302 5 BN .
250 — — | i
IR EERRE ’
2010A  2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A  2019A 2010A  2011A 2012A  2013A 2014A 2015A 2016A 2017A 2018A  2019A
W Belgium ® Luxembourg Poland Other”’

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

Source(s): Company information
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Market Business model

GROWTH

Operational track-record

HIGHLY SCALABLE BUSINESS MODEL FOCUSING ON PROFITABLE

Financial profile Growth strategy

R Operating income — e EBITDA
Y-0-Y: 31%
371 0
Y-0-Y: 64% Margin 12% 21% 27%
17
227
132
@ o
79
J 171 n— Y-0-Y: 182%
28
2017A 2018A 2019A B 0
® Belgium ™ Luxembourg ™ Poland ™ France ™ Germany 2017A 2018A 2019A
. (1) .
T Gross margin I Net income
Margin 22% 27% 30% Margin 5% 15% 21%
146 .
3
100 v - ARO, _
-0-Y:40% o
o Y-0-Y:101% ) 102
08 | 81 Y-0-Y: 80%
19 | : 57
Y-0-Y:421%
IO - 1 ]
— —
2017A 2018A 2019A
B Belgium ™ Luxembourg ™ Poland ™ France | Germany 2017A 2018A 2019A

Note(s): Most financials refer to internal view published in annual reports; (1) (operating income-cost of sales(including interest expenses))/operating income; (2) N&P fully consolidated since 02 July 2019 onwards (15% before)

Source(s): Company information




Market Business model

Operational track-record

FINANCIAL STABILITY BACKED BY STRONG BALANCE SH EET

Financial profile Growth strategy

Gearing® T Debt maturity schedule as of 2019A®
70%
ope - Project financin
e Additional ) ?
! B Bonds
o headroom
61% 100
. 50
54% to drive
. 125
43% profitable %0 103
growth [ 13 .
2017A 2018A 2019A 2020k 2021k 2022F 2023k 2024k 2024E+
(2) .
o Net Debt o ROE vs cost of equity
668
30%
412 19%
278 flargetROE15% e
Cost of equity 10%
3% 9%
2017A 2018A 2019A 2017A 2018A 2019A
Note(s): Most financials refer to internal view published in annual reports; (1) Please refer to the appendix for the definition; (2) Long-term & short-term financial debt + controlling interest — cash & cash equivalents; (3) The total data does not sum up to the financial debt in the 32

2019A balance sheet due to IFRS 16 impact and accrued interest liabilities; Source(s): Company information




Market Business model Operational track-record Financial profile Growth strategy

ACQUISITIONS STRENGTHEN MARKET POSITION IN EACH CORE
MARKET

R Historical acquisitions GDV
Project Country Type
0.94 0.47) 0.23 456
(0.37) 385 — — Ede“ / GER  Residential 20,000 1745
396 rankfurt
Key West/ BE  Residential 30,641 833
Brussels
ge”trel Monnaie / BE Mixed 31,060 N/AO
<C 0 o < % o o < russels
N~ c 9] c (O (o))
S = B 5 S = 5 > S Abitare / LUX  Residential 10,841 57.0
- = g g ~ = g e 7 ~ Luxembourg ’ :
S o~ S o
< < Rueil Malmaison / R Office 28430 N/AG)
Paris '
1 . _ .
o Inventory® S o sma
Buttes Chaumont / FR Residential 5513 4338
Paris
Cat Club / . .
837 Luxembourg LUX Residential 11,547 85.8
Montrouge / FR Office 8163 N/AG
Paris
2017A 2018A 2019A
Note(s): Most financials refer to internal view published in annual reports; (1) Please refer to the appendix for the definition; (2) Immobel share; (3) For confidentiality reasons office projects’ GDVs are not shown 33

Source(s): Company information



Market Business model Operational track-record Financial profile Growth strategy

KEY BUILDING BLOCKS OF FUTURE GROWTH

Platform development

- Future
Partnerships
with investors
to further
improve capital
efficiency

Further
diversification
of Immabel’s

platform into
Germany and
Consolidate France
dominant
position in
Belgium and
Luxembourg

IS

Clear target to become a leading Pan-European real estate developer

Source(s): Company information
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Market Business model Operational track-record Financial profile Growth strategy

TREASURY SHARES AS FIREPOWER FOR NEW OPPORTUNITIES

Capital structure Additional headroom Additional GDV
(EURmM) (EURm) (EURm)
= The placement of treasury shares could
Treasury shares® W /// @ increase the eqU|ty by ~EUR 75m to
Value creation ~EUR 500m

based on average
margin assumptions

Equity = Assuming gearing of 70%, the additional
equity would generate headroom for new
Further upside opportunities of ~EUR 250m, while
%////////////ﬁ potential @ preserving the currently strong balance
' sheet
Leverage effect of

~3.3x

= Immobel has already identified a strong
pipeline of new opportunities in its core

o markets, generating potential ROE >15%
Minimum
additional GDV

Net debt

Treasury shares®

Additional

= Additional capital would enable Immobel
net debt @

to grow the GDV of its portfolio by at
least ~EUR 600m

New opportunities already identified:

~EUR 200m ~EUR 265m

~EUR 200m

GDV from projects in Paris

GDV from projects in Brussels/Belgium GDV from projects in Luxembourg

Note(s): Most financials refer to internal view published in annual reports; Assumptions are based on information currently available; (1) Based on 21 April 2020 closing price 35
Source(s): Company information



Market

A Luxembourg
B Luxembourg
@ Luxembourg
D France

E France

F France

G Belgium

H Luxembourg
I Luxembourg
J France

Residential

Residential

Mixed use

Office

Office

Mixed use

Mixed use

Residential

Residential

Office

Business model

Gross m2®

26,724

11,215

16,333

3,125

5,125

3,500

45,000

9,304

5,856

13,300@

Note(s): (1) Immobel share; (2) Joint project together with additional co-investors

Source(s): Company information

GDV (EURm)Y On/off market

265

103

79

58

170

50

137

38

44

3869

Operational track-record

OVERVIEW OF CURRENT PROJECT PIPELINE

Off market

On market

On market

Off market

Off market

Off market

On market

On market

On market

On market

Status

Exclusivity

Exclusivity

Exclusivity

Non-binding bid submitted

Non-binding bid submitted

Non-binding bid submitted

1st round

Bid in preparation

Bid in preparation

Non-binding bid submitted

Financial profile Growth strategy

GDV per status

(EURmM)
447

257 278

On market Off market
(non-exclusivity) (non-exclusivity)

Exclusivity

GDV per type

(EURm)

715
J 3

Office

Residential & mixed use

Gross m? per type
117,932

9,580

Residential & mixed use Office

36
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Appendix



DEFINITIONS

Gross development
value

External view

Internal view

Inventory

Operating cash flow
excluding investments

Gearing

Total expected future turnover (group share) of a project or all projects in the current portfolio

Official IFRS reported figures of the company

External view figures before the application of IFRS 11

Inventories plus investment properties, investments in contract assets, joint ventures & associates and advances in joint ventures & associates

Cash margin + project management fees — overhead costs

Net debt / (net debt+equity)
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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.
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