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GHELAMCO AT A GLANCE

Lean and transparent organisational and financing structure GHELAMCO

Gheysens Family

The Gheysens family'acts as the
reference shareholder to the

Ghelamco :
Ghelamco group of companies

Group Comm. VA
(Group financial holding)

Ghelamco Invest serving as
Intra-group operational vehicle for all Western
European activities and group
financing entity

Ghelamco

Invest NV
(Subholding & financing vehicle))

Granbero Holdings Ltd
(Subholding® & financing

vehicle) service entities

and UK activities b activities

A

il SPV | SPV |

Granbero Holdings focused on
Eastern European segment in light
of market dynamics and risk profile

| ]

HHE SPVII EHE SPVII Financing of projects takes place [Of
the level of separate individual rifgs
fenced SPV’s

il SPVII el Bl

Belgian, French O Polish

Note(s): (1) Ghelamco Invest also has some projects in Belgium financed on SPV level; (2) Ring-fenced Polish business and thereto linked financings; 4



GHELAMCO AT A GLANCE

The benchmark in European real estate and GHELAMCO
development market

| S
I GHELAMCO INVEST 11 = 11 : GHELAMCO GROUP 111l -
|
| > Operational holding company for Ghelamco’s Western European real estate I »  Financial holding, consolidating all activities across the four key regions
1 development activities : P> Integrated real estate investor and developer with pan-European activities
I » Frequent bond issuer and active player in alternative financing space (e.g. mezzanine . B Presence on all parts of the value chain
! (e I »  Significant flexibility with regards to capital allocation to maximize profitability
: »  Active in Belgium, France, and the UK I
I |

|
! (1) (1)
I PORTFOLIO UNDER MANAGEMENT : PORTFOLIO UNDER MANAGEMENT
|

Dataceter 1 .
: Rlle';l” 1% Hotel I o ResidentiaIRez/aII Hote!
I UK Residential 13% 1 13% 15% . 10%eisure
25% 20% Leisure | Belgium ~ 3%
: 6% ) 36% Other ' ’
2%
| ; EUR Other & |
rance 1% |
I 5% ' 970m I
! Belgium 1
1 70% Poland
| Office ! 49% rence Office
o, 1 2%

I e 69%
I |

|
: Geographical spread Market segments 1 Geographical spread Market segments

|
|

|
: KEY HIGHLIGHTS I KEY HIGHLIGHTS

|
|
| EUR 4.6m 1 EUR -21.6m
| Underlying 28.2% EUR 365m : Underlying 40.6% EUR 1,139m
1 operating Solvency Equity . operating Solvency Equity
: result” . result”

|

Note(s): All figures as per 30/06/2023 book values; (1) Portfolio under management = Investment Properties + Property Development Inventories + Asset classified as Held for sale; (2) underlying operating result®
operating result minus one-off accounting impairment Eurostadium Brussels project (-23,6 MEUR)



GHELAMCO AT A GLANCE

Update

GHELAMCO
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Milestone achievements in 2023 and outlook

Ongoing fit-out works in the Wings office and hotel project in Diegem (BE) with total lease status at 92%
(remaining space under negotiation). Delivery of office space to anchor tenants done in H1 2023.

Ongoing construction works to develop a top-notch Nexus Datacenter located at the Zellik Green Energy
Research Park in collaboration with University of Brussels and Brussels University Hospital (fully led for
space constructed).

Further development of Antwerp project sites (BE) (Antwerp West, Copernicus and Noorderlaan) as well
as Brussels region (BE) (The Cube, Lloyd George). Securization of sales with renowed buyers leaving a
positive outlook on future cashflows.

Finalization of construction works of The Arc in London (UK) (mixed residential, offices and retail
project) with substantial reservation of residential units up to 62% (remaining units under negotiation).

Intensification of ongoing efforts on implementing new top-notch techniques to comply with highest
ESG-norms and to obtain well-known green-certificates for its projects.

Ongoing advanced construction works of the Polish VIBE project. The project will be equipped with
state-of-the-art technical and environmental friendly solutions.
Continuation of Polish construction works of Bridge project (Warsaw), progress in construction of Craft

project (Katowice), Kreo project (Krakow) and the Groen project phase 2. Additionally, strong ongoing
commercialization process for take-up leases in existing projects expecting outcome H2 2023.

Strong pipeline portfolio of commercial property in all countries. Continued extensive land bank ready
for next +5 years development.

Ghelamco strengthened its pipeline for further sustainable growth in 2024 and 2025 securing its future sales creating a

positive impact on its future cashflows
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STRATEGY & PORTFOLIO

Vertically integrated business model, allowing control and
profitability throughout each step of the value chain... GHELAMCO

Ly

SR Planning & Pre- Development & .
Land acquisition S . . Construction
commercialisation Financing

A

uke
/C) Identifi'cati'on of . Feas.ibility studie§ + ' /) Achfire and hedge high- m Outsource construction & Established broker
potential sites fant architectural design rewm’e' quality materials network
— A . P . e . Track record of sales to
=| Acquisition of land or w#_Cutting edge green Financing through Price fixing with . .
= . I 111 . ‘ institutional investors &
A purchase options > 4 technology engineering 2111 banking framework contractors leases to multinationals
Striving to purchase . . . 1 . .
z . In-house engineering & Complementary 1] . Opportunistic profit
I@only at permit stage, ne M commercial feedback institutional financing ? H 1 Economies of scale '/i maximisation
landbank speculation !

(v} (v] (v} (v] (v]



STRATEGY & PORTFOLIO

...Operating a two-tier approach based on pre-selling & pre- GHELAMCO
let sales ensuring high liquidity while maximizing value...

Diversification in terms of asset classes, with a focus on office
projects and residential units

15%

Market segments(?) Unique business model
Retail
Hotel
Residential 1i% 1%22

Leisure
= 3%

Buildings are pre-let and pre-sold ahead of construction
enhancing the marketability of assets once completed

Leveraging high quality stakeholders — On both investment and
tenancy side

Overall Ghelamco coordination — Using industry leading in-house
teams and pool of recurring, experienced subcontractors reducing
execution and cost overrun risk

Office
69%

Derisked two-tier approach

Land acquisition architectural
planification

Asset sale

tenant entry

Permit and Secure anchor tenants .
Delivery and

Start of construction

Office buildings pre-leased to anchor tenants before starting construction w

Permit and architectural Construction with phased

5 T
Secure land bank 100% pre-selling target b Fothenm

planification

Residential Residential units pre-sold during the planning and construction phase w

Note(s): (1) Data as per 30/06/2023 IFRS consolidated book values on Ghelamco Group Comm VA level 9



STRATEGY & PORTFOLIO

...And attracting blue-chip investors and tenants favoring

Ghelamco’s unique and high quality proposition

Selection of investors

GHELAMCO

Selection of tenants

Google Google

Union

Investment Invesco

IMMOEAST

v .

)

- TRISTAN S|E|B [P A
& Santander delaware
-IDeka Fundusze Inwestycyjne GBaloise
Investmentfonds Group
Deutsche Gesellschaft EH.qLE
m DEG fiir Immobilienfonds El...l.ll.a.ll \_blg_’j-"
riyad capital
| | NG o ?éﬁ;a&é%?
=28 CAIMMO rReaLestate  IMMOFINANZ et

Institutional investors value

Ghelamco’s reputation for Green quality

T Mobile «=® .. Deloitte.
EY axelspringer—  Allianz @
cBRE W s
AVIVA PEPSICO
&~ @Emnoms.  amazon
N7

Standard &g
Chartered N

(@)J LL s

Multinational corporations as anchor tenants with state of
the art and modern space requirements

10
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FINANCIAL SUMMARY

Strong track record of profitable growth proving the resilient GHELAMCO
Ghelamco business model

Revenue (EURm) Operating profit (EURm)
[ao%] [eo%]
margin 293 287 Margin(¥ 23.0

P -, ~ N 17.8
196 17.1 -, - - b ~ “
S~ 4.8
i &
30 June 2020 30June 2021 30 June 2022 30 June 2023 30 June 2020 30 June 2021 30 June 2022 30 June 2023
mmmmm Underlying operating profit (EURm) - — —I1cr?
Net income (EURm) Operating profit vs. fair value adjustments (EURm)

23.0
23.8
17.8
17.4
13.3 | ]
4.8
4.0
[ ] | [ ]

30 June 2020 30 June 2021 30 June 2022 30 June 2023 30 June 2020 30 June 2021 30 June 2022 30 June 2023

(3)

B Underlying net income (EURm) W Fair value adjustments (EURm) m Underlying operating profit (EURm)

Ghelamco built a track record of profitable growth on the back of prudent financial policy and reinvesting its profits

Note(s): Based on 30 June 2023 audited IFRS consolidated figures; (1) Operating profit / (Revenue + Other operating income); (2) Interest coverage ratio = Operating profit / Net interest charge, Net 12
interest charge consists of net interest charges and activated interest charges not included in financial expenses; (3) Underlying net income = Net income — one-off accounting impairment ESB



FINANCIAL SUMMARY

Well balanced financing structure GHELAMCO

Property portfolio (EURm) Total equity (EURm)
374.8

0.0 365.0

31 Dec 2020 31 Dec 2021 31 Dec 2022 30 June 2023 31 Dec 2020 31 Dec 2021 31 Dec 2022 30 June 2023
. )
B Investment property M Property development inventories M Assets held for sale m— Equity (EURm) =Solvency ratio
Property portfolio bridge (EURm) Net financial debt (EURm)
78.6 970.4 82.5% 636.7 707.8 755.3

899.1 0.0 00 7.3 teeseceesaseesnetttinaa, ...
568.4 83.9% eocccccccce
I L 75.3%

Portfolio FY22 Disposals Aquisitions Construction Adjustments  Portfolio FY6/23 31 Dec 2020 31 Dec 2021 31 Dec 2022 30 June 2023

mmmmmm Net financial debt (EURm) eeeese Loan-to-cost”

A defensive financial profile is the backbone of Ghelamco’s portfolio growth

Note(s): (1) Total equity / Total assets; (2) Based on 30 June 2023 audited IFRS consolidated figures; (3) (Interest bearing debt — Cash & cash equivalents) / (Investment property + Property development 13
inventories + Assets classified as held for sale)



FINANCIAL SUMMARY

GHELAMCO

ASSETS (EURm) 2020 2021 2022 6/2023
Investment Property 273.2 488.1 645.5 730.3
Property Development Inventories 286.0 240.7 2536 240.1 Investment Property and Assets Classified as Held for Sale
at EUR 730m. Major movements:

Assets Classified as Held for Sale 6.9 14 0 0 Significant construction costs on the Wings project
Other 343.4 359.0 302.8 271.3 (BE) and The Arc project (UK) (both total EUR 56m)

] Fair value adjustments on Knokke Village project (EUR
Cash and Cash Equivalents 25.1 17.9 2.3 52.0 7m), Nova One (EUR 2m), The Wings (EUR 2m) and
TOTAL ASSETS 1,024.6  1,107.1  1,204.2 1,293.7 ATETENEED WS Srefiett U 2

Property Development Inventory amounts to EUR 240m
EQUITY AND LIABILITIES (EURm) 2020 2021 2022 6/2023 and mainly relates to:
Residential units in the Arc project;

Total Equity 349.0 374.8 387.2 365.0 ) o
Copernicus site in Antwerp (BE);

Interest-bearing Loans and Borrowings 593.4 654.6 710.2 807.3 Residential projects at the Belgian coast;

Trade and Other Payables 82.1 77.7 106.8 121.4 Some plots in Courchevel (F) for the development of
(combined) residential/hotel projects)

Total liabilities 675.6 732.3 817.0 928.6

TOTAL EQUITY AND LIABILITIES 1,024.6 1,107.1 1,204.2 1,293.6 Total Equity decreased by EUR 22.2m fully attributable to

the result for the period
RATIOS 2020 2021 2022 6/2023 Interest-bearing Loans and Borrowings amounting to EUR
Solvency ratio® 34.1% 33.9% 32.2% 28.2% 807m corresponding to the acquisitions and investments in

Investment Properties and Property Development
Solvency ratio®? 34.9% 34.4% 32.2% 29.4% Inventories. Additionaly, per 3/07 matured bond repaid for
an amount of 47.5m.

Note(s): (1) Total equity / Total assets; (2) Total equity / (Total assets— Cash and cash equivalents) 14



FINANCIAL SUMMARY

GHELAMCO

INCOME STATEMENT (EURm) 2021 2022 6/2022 6/2023
Revenue 69.7 51.1 27.2 13.9 Revenue and Other operating income decreased by EUR
11.7m to EUR 17.1m (with corresponding COGS of EUR
Other operating income 5.4 7.3 1.5 3.2 10.2m):
COGS -36.7 -28.3 -17.1 -10.2 Residential sales amount to EUR 7m mainly from the
. Lake District and Katelijne project both in Knokke (BE)
Operating costs -31.9 -20.8 9.4 -31.3 and Katelijne parking project in Kortrijk (BE)
Fair value adjustments 28.8 37.9 15.7 6.2 Rental income amounts to EUR 7m from the Wings in
Diegem (BE), Cronos building in Antwerp (BE), the
EBITDA 353 47.1 17.9 -18.8 Copernicus building in Antwerp (BE) and RAFC stands

in Antwerp (BE)

Other operating income of EUR 3.2m relates to re-
Depreciation expenses -0.2 -0.1 -0.1 -0.1 charges of real estate tax, co-owners expenses, and
fit-out expenses to tenants.

EBIT 35.1 47.0 17.8 -18.9
Operating costs comprises the one-off accounting
impairment i.r.o the Eurostadium Brussels project (EUR

. . 23.63m) following the judgement of the Court of first

Financial result -7.5 -15.6 -7.3 -5.1
Instance

Result before tax 27.6 314 10.5 -23.9 Reported EBITDA decreased, primarily caused by the one-
off accounting impairment as described in point 2 (see
above).

Income tax expense -1.7 -19.2 -6.4 1.8

Result of the year/period 25.9 12.2 4.1 -22.1

15
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FINANCIAL SUMMARY

Strong track record of profitable growth proving the resilient GHELAMCO
Ghelamco business model across cycles

Revenue (EURm) Operating profit (EURm)
Gross. EBIT
margin 84.8 Margin®  106.1

67.1
~
~
S o _ 503
44.8 3
41.9
2.70x
2% 2.70x
.\ ~. 216
- S h
30 June 2020 30 June 2021 30 June 2022 30 June 2023
30 June 2020 30 June 2021 30 June 2022 30 June 2023 o)
. mmmmm Underlying operating result = = =|CR
W Revenue m Other operating income
Net income (EURm) Operating profit vs. fair value adjustments (EURm)
0 5 5 _210,
roE [ 8% | 1% | [-38% | 106.1 oo
88.6 86.6
50.3
-14. -21.6
I |
30 June 2020 30 June 2021 30 June 2022 30 June 2023 30 June 2020 30 June 2021 30 June 2022 30 June 2023
| Fair value adjustments m EBIT less fair value gains

m Underlying net income®

Ghelamco built a track record of profitable growth on the back of prudent financial policy and reinvesting its profits

17

Note(s): Based on 30 June 2023 audited IFRS consolidated figures; (1) Operating profit / (Revenue + Other operating Income); (2) Interest coverage ratio = Operating profit / Net interest charge, Net
interest charge consists of net interest charges and activated interest charges not included in financial expenses ; (3) Underlying net income = Net income — one-off accounting impairment ESB



FINANCIAL SUMMARY

Well balanced financing structure GHELAMCO

Property portfolio (EURm) Total equity (EURm)

1969

31 Dec 2020 31 Dec 2021 31 Dec 2022 30 June 2023 31 Dec 2020 31 Dec 2021 31 Dec 2022 30 June 2023
B Investment property M Property development inventories ® Assets held for sale I Equity ====Solvency
Property portfolio bridge (EURm)2) Net financial debt (EURm)
1,790.2 0.0 0.0 & Y 1,372.7
1,299.2
1,236.1
31 Dec 2020 31 Dec 2021 31 Dec 2022 30 June 2023
Portfolio FY22 Disposals Aquisitions Construction  Adjustments Portfolio FY6/23 mmmmm Net financial debt Total esesee Loan-to-value

A defensive financial profile is the backbone of Ghelamco’s portfolio growth

Note(s): (1) Total equity / Total assets; (2) Based on 30 June 2023 audited IFRS consolidated figures; (3) (Interest bearing debt — Cash & cash equivalents) / (Investment property + Property development 18
inventories + Assets classified as held for sale)



FINANCIAL SUMMARY

GHELAMCO

ASSETS (EURm) 2020 2021 2022 6/2023
Investment Property 1,334.9 1,155.2 1,431.7 1,500.4
Property Development Inventories 364.4 3359 354.2 339.6
Assets Classified as Held for Sale 96.9 542.9 4.3 73.3
Other 623.7 710.8 816.9 802.0
Cash and Cash Equivalents 65.0 90.7 21.9 88.2
TOTAL ASSETS 2,484.9 2,835.5 2,624.7 2,803.5
EQUITY AND LIABILITIES (EURm) 2020 2021 2022 6/2023
Total Equity 997.5 1,140.4 1,171.9 1,138.5
Interest-bearing Loans and Borrowings 1,301.1 1,463.5 1,216.3 1,387.4
Trade and Other Payables 186.4 231.6 236,5 277,5
Total liabilities 1,487.4 1,695.1 1,452.8 1,664.9
TOTAL EQUITY AND LIABILITIES 2,484.9 2,835.5 2,624.7 2,803.5
RATIOS 2020 2021 2022 6/2023
Solvency ratio™ 40.1% 40.2% 44.6% 40.6%
Solvency ratio®? 41.2% 41.6% 45.0% 41.9%
Gearing® 55.3% 54.6% 50.5% 53.3%

Note(s): IP (Investment Property), AHS (Assets Held for Sale); (1) Total equity / Total assets; (2) Total equity / (Total assets — Cash and cash
equivalents); (3) (Interest-bearing loans and borrowings — Cash and cash equivalents) / (Interest-bearing loans and borrowings — Cash and cash

equivalents) + Total equity)

Increased Investment Property to EUR 1.5bn — main
movements:

Poland: Investments in VIBE, Sobieski
Towers, The Unit, The Bridge and Wola
project

Belgium: Investments in The Wings,
Boutique Hotel, Knokke Village, The Cube
and Antwerp West/Nova One

UK: Investments in The Arc
Decreased Property Development Inventories mainly

due one-off accounting impairment of Eurostadium
Project Brussels

Increased AHS in view of the upcomming sale of the
Warsaw HUB Hotel in H2 2023

The decrease in the equity is fully attributed to the
result for the period

The Interest-bearing Loans and Borrowings increased
to EUR 1.4bn (in line with the construction process of
the projects)



FINANCIAL SUMMARY

GHELAMCO

INCOME STATEMENT (EURm) 2021 2022 6/2022 6/2023
Revenue 141.7 103.7 54.4 34.2
Other operating income 15.8 41.4 304 10.6
COGS -70.4 -45.5 -20.9 -21.1
Operating costs -69.3 -88.2 -45.3 -50.8
Fair value adjustments 184.5 86.8 32.4 -17.5
EBITDA 202.3 98.2 50.9 -44.6
Depreciation expenses -1.1 -1.2 -0.6 -0.5
EBIT 201.1 97.0 50.3 -45.2
Financial result -21.0 -32.4 -23.0 -4.6
Profit before tax 180.2 64.6 27.4 -49.8
Income tax expense -36.5 -36.3 -18.2 11.6
Profit of the year 143.7 28.3 9.2 -38.2

Revenue for the period amount to EUR 34m (with a
corresponding COGS of EUR 21m):

Residential sales EUR 18m
Residential sales Belgium for EUR 7m

Residential sales Poland for EUR 11m
(mainly from Foksal and Bliskie Piaseczno
project)

Rental income EUR 16m
Rental income Belgium for EUR 7m

Rental income Poland for EUR 9m (mainly
from Warsaw Unit and the Warsaw HUB
Hotel)

Other operating income of EUR 11m mainly relates to
fit-out recharges for The Unit and The Wings

Gains from revaluation of Investment Property (i.e.
fair value adjustments)

Belgium: EUR 6.5m (The Wings, Nova One,
Knokke Village)

The UK: EUR -0.3m (The Arc)

Poland: EUR -23.7m (The Unit, The HUB Hotel,
Woronia) -> less then 3% oh the total Polish
portfolio

20
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GREEN FINANCING
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GREEN FINANCING
STRATEGY

Ghelamco Invest’s financial resources: overview and GHELAMCO
maturities

OVERVIEW OF THE FINANCIAL RESOURCES

2020 2021 2022 6/2023

(EURm) b Ghelamco Invest strives to diversify its funding into a
Credit facilities 288.4 342.0 505.5 602.0 balanced composition of credit facilities and bond
Bonds 273.0 2822 2018 2018 financing

Commercial paper® / other 35.0 35.0

— . . . - P> The company aims to extend the average maturity of
Gearing 62.0% 62.9% 64.6% 67.4% debt and obtain a healthy spread in financial sources

GHELAMCO INVEST’S COMMITTED CREDIT FACILITIES
June 2023 (EUR 602m) P> Ghelamco Invest has a framework agreement in place

with its banking partners to roll over the short-term

Ghelamco Invest's current commited bank funding , _ _
construction loans into medium-term mortgage loans

160.00 upon completion of the construction of its projects.
140.00
120.00
100.00
80.00
60.00
40.00
20.00 N . =
o o @) X ) 3 < 2 ‘
QO& ng\\) @ 0@@(\ 3) &Q\?’b ‘9’2’6\ ‘ ,b(\’\’% <(‘§\\’b O&z
.0®6 L N 6@0 V\\\
Qé\ N &

@
B Outstanding amount ~ m Potential drawdown

95% of Ghelamco Invest’s credit facilities are ringfenced per specific project in a particular Single Purpose Vehicle (SPV). The SPV’s credit

facilities are secured by the underlying assets in the SPV’s while bonds are unsecured but issued by Ghelamco Invest and guaranteed by
Ghelamco Group.

Note(s): (1) Integrale commercial paper is translated into Ethias loan at maturity date; (2) (Interest-bearing loans and borrowings — Cash and cash equivalents) / ((Interest-bearing loans and borrowings — Cash and 22
cash equivalents) + Total equity); (3) Former Integrale now Monument Assurance Belgium; (4) Drawdowns are only available for specific projects



GREEN FINANCING
STRATEGY

Frequent bond issuer with well-balanced maturity profile GHELAMCO

AMOUNT GREEN

PRICING DATE " ¥OUNT TENOR  couPoN  GREE MATURITY  MATURITY PROFILE OF OUTSTANDING BONDS (in EURM)
20Nov2017 EURS54.20m 7y  4.80% 20/11/2024
21Jan2020 EUR20.00m 7y  4.25% Yes  21/01/2027 s01
7)u12020  EUR47.50m 3y  5.50% Yes  3/07/2023(*)
Bonds
: 14Jun2021 EUR80.10m 4 5.00% Yes  14/06/2025 42
outstanding y ° 06/ .
TOTAL EUR 201.8m
20.0
0.0 I

2023 2024 2025 2026 2027
(*) Repaid on maturity date (3/07/23)

EUR 25.05m repayment of the 2012 3-year private unsecured series A bonds at maturity
EUR 16.95m early redemption of the 2012 5-year private unsecured series B bonds

EUR 70.00m bonds due 28 February 2018, bearing interest of 6.25%

EUR 79.10m bonds due 3 July 2020, bearing interest of 4.50%

EUR 70.9m bonds due 14 June 2021, bearing interest of 4.125%

EUR 33m bonds due 23 May 2022, bearing interest of 4.50%

EUR 47.4m bonds due 20 November 2022, bearing interest of 4.30%

EUR 47.5m bonds due 7 July 2023, bearing interest of 5.50%

EUR 389.9m

bonds already
repaid

VVYVVYVYYVYYVYY

23



GREEN FINANCING
STRATEGY

Bond covenants GHELAMCO

FINANCIAL BOND COVENANTS GHELAMCO GROUP (GUARANTOR) AND GHELAMCO INVEST (ISSUER)
(2017-2022)

2019 2020 2021 2022 6/2023
EUR 250,000,000 EMTN programme 2017 (closed) v v v v v
EUR 350,000,000 GREEN EMTN programme 2019 (open)"¥ v v v v
Financial covenants (EUR k)
a) Equity Issuer > EUR 80m 306,728 349,019 374,839 387,205 364,990
b) Equity Guarantor > EUR 400m 876,259 997,457 1,140,383 1,171,847 1,138,557
c) Unsecured Assets Issuer > EUR 100m 732,784 736,196 765,138 698,650 691,608
d) Unsecured Assets Guarantor > EUR 400m 1,680,272 1,819,571 2,029,382 1,889,433 1,964,662
e) Equity Issuer/ Total Assets > 20% @ 33.61% 34.06% 33.86% 32.15% 28.21%
f) Equity Guarantor/ Total Assets > 40%? 40.21% 40.14% 40.22% 44.65% 40.61%
g) Equity Issuer/ (Total Assets — Cash) > 20%® 34.92% 34.41% 32.22% 29.40%
h) Equity Guarantor/ (Total Assets - Cash) > 40%*) 41.22% 41.55% 45.02% 41.93%
i) Ratio Undeveloped Land Issuer < 15% 0.00% 0.00% 0.00% 0.00% 0.00%

Note(s): (1) Open but not updated and therefore no additional usage possible without approved prospectus update; (2) Covenant only applicable for EMTN program 2017; (3) Covenant only applicable for EMTN 24

program 2019



GREEN FINANCING

STRATEGY

Ghelamco Group setting the scene for its European
green financing framework

UN Sustainable Development Goals translated in our business

GOOD HEALTH
AND WELL-BEING

CLEAN WATER
AND SANITATION

AFFORDABLE AND
CLEANENERGY

DECENT WORK AND
ECONOMIC GROWTH

15 Il.]IIEElAND

Ghelamco is already for many years a front-runner in developing and creating sustainable projects, facilitating healthier and ecological

Creation of outdoor areas, use of non-toxic building
materials, state-of-the-art ventilation contribute to
better health and well-being for the users

Modern plumbing and adequate filtration of tap
water reduces the building’s (drinking) water
demand. The maximization of the use of rainwater
and grey water to reduce drinking water.

Office buildings are powered with renewable energy
(partially) using tools and avant-garde initiatives
already for several years to ensure a reduction of
overall energy consumption

Ghelamco promotes sustained, inclusive and
sustainable economic growths, where construction
workers/ other personnel paid livable wages even in
pandemic situations

INDUSTRY, INNOVATION
ANDINFRASTRUCTURE

o

1 SUSTAINABLE CITIES
AND COMMUNITIES

ale

1 2 RESPONSIBLE
CONSUMPTION
ANDPRODUCTION

13 Jeton

<

Ghelamco has been at the forefront in the
construction of innovative buildings and fosters
initiatives in the real estate value chain (Green tech
lab, Office developer of the year/decade according to
Eurobuild)

Ghelamco’s buildings do not adversely affect the
environment of cities (air quality and other waste
management). We create excellent, future-proof
urban environments with a positive impact on cities
and communities.

Sourcing environmentally friendly building materials
as well as materials reuse in order to minimize the
extraction of raw materials.

Ghelamco creates award-winning energy efficient
designs promote energy sustainability with a path to
carbon neutrality as well as inclusion of green spaces
which favourable flora and fauna.

Ghelamco develops green buildings reducing energy consumption leading to lower CO? emissions enabling restoration and improvement
of the biodiversity within cities during the whole life cycle of a building or development.

neighborhoods within lively cities

GHELAMCO



GREEN FINANCING

STRATEGY

The industry leader in development of sustainable
real estate setting the standard

Criteria for
gualification

Main highlights

Source(s): BREEAM; DNGB; WELL

Energy: encourages specification, and
design of energy-efficient buildings
Health & wellbeing: encourages
increased comfort, health and safety of
building occupants

Materials: ensure procurement of
materials that are sourced in a
responsible way

Pollution: addressing prevention and
control of pollution

Transport: encourages better access to
sustainable means of transportation

All office buildings are powered, at least
partially, by renewable energy
Ghelamco takes significant steps to
ensure procurement of environmentally
friendly raw material

Award-winning, energy-efficient designs
Ghelamco’s buildings are all located
within walking distance of public
transportation

Ghelamco guarantees health & wellbeing
of its building occupants through state-of-
the-art ventilation

DGNB

Environmental quality: ensures that
emissions-related impacts on the
environment and consumption of non-
renewable resources are reduced to a
minimum

Economic quality: ensures sensible and
conscious use of economic resources
throughout the entire life cycle of a
building

Sociocultural and functional quality
guarantees thermal comfort, pleasant
room acoustic conditions, ensures indoor
air quality and sufficient supply of
daylight

Non-toxic building materials, state-of-the-
art ventilation, good access to daylight
ensure sociocultural and function quality
of Ghelamco’s buildings

Award-winning energy efficient designs
guarantee that emissions-related impacts
are extremely reduced

Ghelamco has been at the forefront in the
construction of innovative buildings
(Office developer of the year/decade
according to Eurobuild)

GHELAMCO

Air: promoting strategies to reduce or
minimize sources of indoor air pollution
Water: promoting high-quality water and
improved accessibility

Light: promoting lighting systems
designed to increase alertness and
promote sleep

Thermal comfort: ensuring maximum
level of thermal comfort through modern
HVAC systems

Innovation: encouraging projects to
develop strategies for creating healthy
environments

State-of-the-art ventilation minimizes
indoor air pollution and guarantees
maximum thermal comfort

Modern plumbing and adequate
filtration promote high-quality water
Ghelamco encourages and incentivizes
projects that aim to improve health &
safety inside its buildings
Procurement of non-toxic building
materials ensure responsible
consumption and production

26
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EXECUTIVE SUMMARY

GHELAMCO

Company founded ‘j
Entry into the Polish market

Group structure implemented

Founded in 1985 by Mr. Paul Gheysens, remains

U still market
1

\_ leader today__,
Decision to intensify investments in the Belgian market

100% family owned

2007 Market leader in office developments in Warsaw__

Unparalleled track record of growth over the past

three decades and focus on quality 2015 First acquisition in France ()

Ghelamco European Property Fund

Early adopter of sustainable real estate principles i 2017 Warsaw Spire delivered __

N >115ksQM !

and a pioneer in BREEAM certificates, the worlds — ~«4  TTTTTTToOOo
y 2019 Record project sales in Poland e
leading sustainability assessment method, and ‘ | >120ksQM |
g . q q EUR 2.5bn balance Sale of Silver Delivery i Entry ‘_:E
even going beyond current existing criteria 2020 - Tower in of HUBin intothe &
milestone Brussels Warsaw UK market
Group Equity exceeds EUR 1.0bn and a total balance sheet of
over EUR 2.8bn
Sale of 2 (out of 3) towers Warsaw HUB early 2022

2021
2022

2023 9— First building certified Well Platinum (score 99/100) The Unit
28




EXECUTIVE SUMMARY

GHELAMCO

004 i (0
PN Board of Directors

Paul Gheysens 208 i@y
Founder & CEO
Family shareholder

I@| Group Management Committee

Michael Gheysens 2, e Marie-Julie Gheysens S, e

Managing Director Managing Director

Belgium UK

[}
Simon Gheysens daal, 1M - . ™~ . . .
Chief Technology Officer Ph!hpp.e Pan.mer ) Ch.”s Hegger.lck .
. . . Chief Financial Officer Chief Operational Officer
Project Design Officer
.12 Jirgen Ingels S I AN
Philip Neyt Non-executive independent Karel De Boeck
Non-executive board member board member Non-executive board member
Chairman Audit Committee
Audit committee on i i

Lo management . Ghelamco Invest level is A Group Code of Conduct is in IFRS implemented since 2008
com.mlttee In [pleiEa chaired by the non-executive place KPMG auditor of the Ghelamco
Belgium, the UK and Poland independent Board member Consortium and its subsidiaries

29

Note(s): (1) Board of Directors of Ghelamco Invest, no Board at Group level



What makes Ghelamco unique?

Leading pan-
European real
estate developer

Uniquely integrated
& diversified
business model

Impressive
pipeline & secured
landbank

3>
Green finance &

sustainable
innovator

Highly experienced
shareholder &
governance

EXECUTIVE SUMMARY

GHELAMCO

> Proven track record of +35 yrs of operational excellence across Western & Eastern Europe

b Strong development track record with over 1.3m sqm of realized projects since 2002

- Recognized for its high-end and primely located buildings delivered to blue chip investors and long-term tenants

P Longstanding relationships & in-country networks ensuring continuous sourcing of high-quality projects & execution oversight

> Fully vertically integrated in-house operations, from land acquisition, design, material selection, etc. up to final completion
> Tight cost and timeline control resulting from integrated model as key competitive advantages

> Diversification in terms of asset classes and geographies with focus on large-scale green office and residential developments
b Pre-selling of residential units and pre-let sales of office and retail projects ensuring high liquidity while maximizing value

P Solid committed outlook with an impressive pipeline selection of 900k sgm, corresponding to a strong GDV of over EUR 6.4bn

> Significant stock of developable land (30% of portfolio), consisting of uniquely selected plots of land across strategic locations
representing a high value landbank with unmonetized attractive upside potential

- Proven track record of executing pipeline projects and successfully monetizing accordingly (e.g. The Warsaw HUB in 2022)

> Engineering and project development expertise are at the basis of green certifications for all new major developments

P Green finance framework institutionalizes green efforts through external verification and additional reporting requirements

> Green EMTN program increasing and diversifying the investor base for the company's debt capital markets funding activities
P Industry pioneer with constant attention for new concepts, actively creating client demand (data centers, UV sterilization, etc.)

P Fully family-owned company, steered by a stable and family-led management team with many years of industry experience

P The founding family continues to have a long-term interest in the business, underpinned by the initiated generational transition
> High degree of accountability through non-executive directors and strong committment to transparency and governance

> Reinvestment of profits in the business to support growth ambitions

30




Our mission and values

One of the remaining principal players

Foecused on-office market in capital and regional central towns
Divefsified into residential, office, leisure and urban development

Growth'is clearly defined and generates added value for all stakeholders

Qualified specialists

Company employs leading experts in their respective fields
Focus on curating and building-upon:in-house know-how

Controlling and management of the construction, financing and
commercialization phases of projects

EXECUTIVE SUMMARY

GHELAMCO

Green energy solutions

Company.feels it is critical to creaté sustainable urban solutions

Focus-on energy efficiency of buildings through innovation in'green
energy-solutions beyond all legal obligations.

Continuing strong growth

Pressing forward on-the back of solid growth track record
Further investments in state-of-the art properties and solutions

Belgian, Polish, French and UK markets
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Ghelamco Group — a selection of Belgian projects:

° . Main geographical presence in Belgium:
p
¢ - Brussels
» (D - Brussels airport area
Flanders ' arabant
o - Antwerp
Walloon Brabant . _ Ghent
Hainaut e - Kortrijk
Namur - KnOkke‘HeiSt

Luxembourg



PICTURE GALLERY

GHELAMCO

y 1 1 L1

5 7’000 SQM above ground » Provisional acceptance phase
» Completion date: 2023

» 929% pre-leased to anchor
40’000 SQM underground \_ tenants such as EY and Hilton

EUR 201m oo
4 Wings

B,
1]

Seh e e
A dieins
[ -t o Brussalst T | e i e
P -]
s Me andaing
birechi fu it b

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 34




PICTURE GALLERY

@tus: \
50.000 SQM in development -

a ’ Green building committed (2022-2025)
» 10,000 SQM Nexus data
300,000 SQM mixed use project center (Phase 1)
Res.earch & development > 20,000 SQM Medical
Offices Technical Labs (Phase 2)
Labs
Hotel » 20,000 SQM PDK Oncology
MICE Centre (Phase 3)
Long-stay » Future development up to

300,000 sqm (Phase 4)
3,300 SQM Nexus Data Center (EUR

36m GDV)

50.000 sgm in development — committed - -

(2022-2025)

20.000 sgm Medical Technical Labs Zellik Research Park (Border
20.000 sqm Oncology Center between Flanders & Brussels)

[P
- n il o =

g o
a® ©

. T b,
v [o=] P [ vy ..- [=]
Schasbest (3 o a
SHOWROOM FOR < AN ey e M
= 5
FLEMISH INNOVATION iy
Collaborating today on tomorrow’s solutions Eaahel 2 m .o -
@mkﬁmsww (‘2 a 8 =]
poweredty BRUSSEL \ cotopeat, GHELAMCO o

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 35



PICTURE GALLERY

GHELAMCO
/‘Status: N

» Under construction since August
2022

J > Delivery H1 2024

» 15 yrs lease signed with Dematic
(KION Group company)

\>P\re-sold to Ethias /
1 1,7 15 SQM mixed use project - - - -

(manufacturing and offices)

EUR 40m oo

Long term lease EXpECtEd

Blue chip multinational tenant
ESG certified
Future proof

Antwerp
il ) L v
= ¥ s
™ - v {-I.:
T m . L ] - ™
< o - et
- -; -] -*_. A =
L (4] b

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 3 6




IH

LT

l
A
|

Ll

EUR 85m o
550 Parking spaces

Note(s): Forward-looking estimates based on curren
information; Actual results may differ based on future even

4

20, 000 SQM office/hotel space

tly available

ts;

PICTURE GALLERY

GHELAMCO

4 N\
Status:

» Construction works started
» Expected delivery date 2025

4 ‘,,Nh
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-
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PICTURE GALLERY

GHELAMCO
ﬁtatus: \

» Permit request submitted
» Expected delivery date: End

buildi 2024
’ Green building » Pre-sold for +/- 7,000 sqm to

Federal Pension Service

» 18-years lease signed with

VDAB -/

20,000 sawm offices
4’ 500 SQM residential P

15 )
(22 <)
W& )
EUR 135m oo \"1 N I
v/ 2 N
~ NZEB |~
‘00 Nearly Zero Enongy Building 6 L 4

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 38



PICTURE GALLERY

GHELAMCO

a ’ Green building

Status:

» All residential units pre-sold per
March 2022

» Retail units (pre-sold) for 93%
» Finishing deliveries

3 Unique buildings

EUR 124m o
166 Residential units
4’050 SQM retail (8 units)

| | |

Knokke

Note(s): Forward-looking estimates based on 39
currently available information; Actual results
may differ based on future events;



PICTURE GALLERY

Status:
> First permits obtained
» Commercialization from H1 2023

Antwerp West — A brand new urban area ready for the
GHELAMCO
» Phased Construction ongoing

future
a ’ Green building
» First HOT for pre-lease signed

175’ 000 SQM mixed use project -

EUR 635m o

Kronos building included (quasi fully let)

.Expected

Antwerp
| 2 3. 1L X
W e %
\} h
g — ¥ aEe) -
& 4 /AR
9 7 L Y e
)} £ A o
= e o
. 9
E 7. .
. m““ Q. (I
Note(s): Forward-looking estimates based on currently available 40

information; Actual results may differ based on future events;



PICTURE GALLERY

Duinenwater — Exclusive land plots for luxury villa’s GHELAMCO

Status
» Allotment approved
» Sale to start from H2 2023

26 plots
31,000 sov

EUR 110m sales value of --

the land plots neighbouring the new

Knokke Village project

Knokke
N
o] oo .
sl -
‘ J— B Q“’::

GOLF LIFESTYLE VILLAGE

Krnockasebcisl. Salgilm - - = : ! ! =

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 4 1




PICTURE GALLERY

Lloyd George — A benchmark building bringing high urban
quality and a quality relationship with the public space GHELAMCO

..:;‘: _aah a ’ Green building itatus_ A

» Permit request submitted

» Expected delivery date 2025
e D% d
9’250 SQM residential -

10,500 SQM offices
EUR 117m o Expected

LH R

S

Brussels

h SR
wali] ihsssdhes b Ram o EJIIEEILSEIE;HIIIIEZEIEHIID:EHIEUJII ‘
1T I lismteEEiiuau]

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 42



D

—
JWINWWH\[ Uy

Y 5 m u \IAN
“‘ i — b
|

:
‘ “ lu\lmllﬂmﬂhwmww

Wi,
iy
mmlmx L

mmmuum H 1 /ﬂ
m L I |
:

il | uif
s,

mm iy

Ih ol
e w.mwumm ‘
i ‘
1 S !H‘ L

i s .0
" \wllﬂw‘ i |
w0 1 ¢ ill

s}n i i com

i
&

i
g ly,

W
sttt

(W il :\HL‘“MI"J iy
Wl
M il =

e
W i

M L1
4
I

b
(0T [
- P lﬂ ‘mﬂh mm{\u IIH i

HIWI'.'u“\“

jie fEER )

“u‘-i | D'J:WN i
Lk

il IH”

30, 000 SQM of retail zone,

office space and residential units

EUR 122m o

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events;

PICTURE GALLERY

GHELAMCO

Status:

» Zoning plan approved

» Permit request submitted
> Expected delivery in 2025

Kortrijk

Eugeu/_?

Knokke'Heist = P%UQ) 15 |
tr“\\ it

Ostend _Bruges ! A
o

{ E40 |
4 \ SDe Panne Gherﬂ
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Golf Lifestyle Village

+1,000,000 som an
120’000 SQM build up area

Status:
» Zoning plan approved
» Building Permit received

3 Golf courses: 18-hole/12-hole and 6-hole - -

20, 000 sam mice & weliness

S | & N
== i N \\‘ 200 Marriot branded residences \\<\>BR..E,'¥peCted

Knokke

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 44




PICTURE GALLERY

Edition Zoute — Luxury senior living at coast side GHELAMCO

a ’ Green building

/" 10,000 w
| ﬁ? EUR32.4m o

Status: N\
» Finalising fit out
» Sales plan ongoing

» 7 residences sold
> Retail leased out /

49 Residences

Knokke
i ;
LLLLLLL \ J,":"v i
9 s )

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 45




Ghelamco Group — a selection of French projects:

Main geographical presence in France:

Hauts-de-
France
_ - Courchevel 1850
Normandie Paris
Grand Est
Tle-de-
Bretange France
Pays de Centre-
la Loire Val de Loire Bourgogne-
Franche-Comté
Nouvelle-
Aquitaine Auvergne-Rhéne-Alpes .
. Provence-Alpes-
Occitanie

Cote d’Azur

Corse



PICTURE GALLERY

GHELAMCO

-

Status:

» Start works April 2022
1 2’ 5 80 saM

» Expected pre-sales winter
2024

6’000 SQM of apart-hotel. \/ <
EUR 189.1mov -

Courchevel 1850

PRI S S
L GQV‘E"QG A nemasse.
u ° m
?’\\ Mal\erhuru

Anneo
y VOB
on
S ) Aosta
Ko ssaintpest S ‘9556"5 Albert o
Fliels My i

Chambéry /ST

e o ol
> Syl i [sa] Parc national ety @
oirone Massifide delajVanoise 4
Chartreuse Bl X :
Grenoble Chivasso 3
. 1 ¥ o :
! Benes ! Turin 3
Romansisurisers - Saardoncecha 3 3y
Jalence. Mancalier
g \’\ Finerolo At Hisse
Pacnatiohal
aa SGFazEcring. Parc naturel,
régionalldy Ba Alba
Queyras™ e

; Gap. Embrun ,
©arc naturelm & A
ional/des’ 75
5 G| I

Cuneo.

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events;
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PICTURE GALLERY

GHELAMCO

~

Status:
» Building permit in place
» Commercialization/ construction
» Probable finalization mid-2023
v

E U R 25k per SQM®

Indicative premium pricing driven

by influx of high-net-worth <O\©

individuals to Courchevel 1850
area

Courchevel 1850

Saint:Marcel
Eoianche [Ty

Moitiers

[[Office de tourisme

Salins-Fontaine Tigr
Valmorel
Bozel.
Les Allues. Courcheggl
FEHT 2 Grande Casse Q
EheE 1 ’ Méribel
““ 3 ' Les/Belleville Ry
S ONGI
il - AR AT AR e Bt EVILLE PralagnaniaVanoiss de ¢
Résetve

naturelle
nationale du
plan de Tuéda

LS MENUIRES.

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; (1)
Indicated by reports from Knight Frank and Cimalpes 48




Ghelamco Group — UK project:

Geographical presence in the UK:
- London — Shoreditch



PICTURE GALLERY

GHELAMCO

Status: \

»  Practical completion residential
part Q1 2024

»  Commercialization ongoing

»  Construction at last stage: 63

apartments (pre-)sold

P UNITED KINGDOM
¥ PROPERTY
AWARDS &

R

i

22 stories

33,500 o
100 apartments (>63 pre-sold)
16,400 SQM office space

3 retail units
GBP 300m cov

v

i

I
LRRRY

i

il

=

WINNER

R

it

2021-2022

N |
i et | - o

Hackney, London

SO e
N[ [~ i r
> s Lo
] k ISLINGTON -
,;/1/\9 NEW ERA ESTATE:
THE ANGEL
T ‘s & L3
e Regenls -a PENTONVILLE 204 City Rd, London
\ ar EC1V 2PH, UK
A CLERKENWELL S
e 2
A ST. LUKES g
L e <
s Sp\lu\he\d:Murkelo H
MARYLEBONE The British Mseim & ) Lo
RN 9 s @Lmeny London Somerset House o o
CITY OF
MarbleAich  Chinatown Gate€Q) | < 9 o  LONDON
N b r
te Park 2, - London o Towerof London,
e Adgy e
e n : =
o g SOUTH BANK souTHWARK Maltby'stiee
Buckingham Palace g pary Q °

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 50




Ghelamco Group — a selection of Polish projects:

Main geographical presence in Poland:

o
Pomerania . ) Wa rsaw
Warmia-Masuria
West - i
Pomerania Gdynla
Kuyavia- Podlaskie - Wroclaw
Pomerania
Masovia - Lo d Z
Lubusz ?::;:;Zr . - Kra kOW
@ - Katowice
- o t6dz Lublin
Silesia Holy Cross

Opole gjlesia  Province

Subcarpathia
Lesser

Poland



PICTURE GALLERY

Status:

» First handovers to tenants

» Lease rate at 96% and
further lease negotiations
ongoing

» Well Health Safety Rating

February 2022

A, / / 46stories

A,

/

’// 58 600 SQM office and retail space
i EUR 289m «ov
202 Meters height

oy | 1 1 1

3 Underground levels

399 Parking spaces

(underground parking)

WELL))

s’?E GLosR

Rondo Daszynskiego 1, Warsaw

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 5 2



’ G b ,Id, Gatus: \
reen building » Hotel open since Nov. 2020

> Leased to Crown Plaza and

Holiday Inn Express hotels
2 1stories (managed by InterContinental
Hotel Group)

22 P 600 QM hotel » Well Healthy-Safety Rating /
ORSP\\'E
85 Meters height ¢ R

{ +/-EUR 69m oo e

uuuuuuu

A

and
Urban Habitat




PICTURE GALLERY

Status:

received Sept 2022

> Building permit Phase |

) » Start Construction works

Okt 2022

» Scheduled completion Q1

~

2024
1 5 ) 100 SQM office space for Phase | » Commercialization process

garted
39,000 SQM office and commercial

\

space for Phase || v
? ) | -

E U R 75m GDV (phase I)

E U R 199m GVD (Phase )
Expected

Warsaw

Note(s): Forward-looking estimates based on
currently available information; Actual results
may differ based on future events;
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PICTURE GALLERY

) ﬁatus: \
Th e B ri d ge a ’ Green building > Under construction

» Construction started Dec
2021

» Building permit obtained Dec

4 1 levels 2020

» Commercialization ongoing
» Scheduled completion 2025/

54, 800 SQM office space

/[
EUR 300m o L
174 Meters height

4 Underground levels

289 Parking spaces

\ AkkKk

Expected

Plac Europejski, Warsaw

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 5 5




PICTURE GALLERY

Sobieski Tower

a @ Green building
-

~
Status:
43, 000 SQM office & retail space

» Zoning decision in place
1 30 Meters height
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Note(s): Forward-looking estimates based on 56
currently available information; Actual results
may differ based on future events;




PICTURE GALLERY

/Status: \

a @ Green building
» Building permit received

40 ) 400 SQM office space > ;Zazr; of construction late

» Scheduled completion 2026 Y,
EUR 228m oo \/
[]
1 26 Meters height

234 Parking spaces

Expected
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Note(s): Forward-looking estimates based on 57
currently available information; Actual results
may differ based on future events;




PICTURE GALLERY

Residential Groen Konstancin (v JECSTIE [ st R

» Began construction in Q1
2021
» Completion Phase Il

2 6 ) 400 SQM (5 Phases) > scheduled.fo.r H? 2023

Commercialization ongoing
1 5 7 Residential units

» Phase | and Il (pre-)sold outj
EUR 46m oo

Konstancin-Jeziorna

= ) L W vl : et T S
%if \ & Y o = — E?J Lt;iﬁo._
' < o b \ ' Y/ .
N : : - Leglonowo
- . -
*Sochaczew Warsaw Minsk
{ Pruszkow @ - Mazowiecki
- '\\__: a
M o . _.Piasec'd_o_()twock
; Grodzisk 4 .
Mazowiecki
Garwolin
L "\ ‘o
2 ’:3' Warka
K £ 517

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 58




a @ Green building

24, 600 SQM office space
EUR 64.5m oo
325 Parking spaces

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events;

PICTURE GALLERY

/ Status: I

» Permit received in 2019

» Construction began in Jan
2020

» Commercialization ongoing

» Project was completed Aug
2023
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Craft

26,800 sau e e
| 14 oo

B 246 .o

" EUR70.3m o
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Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events;

PICTURE GALLERY

Status:

» Began construction in 2020
» Completed July 2023

» >10% pre-leased
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PICTURE GALLERY

Status:

» Under construction

» 97% (pre)-sold of Phase |

» Commercialization Phase Il
started

» Delivery Phase | 2023

Delivery Phase Il 2025

a ’ Green building

4 Building with 4-5 floors each

9, 500 SQM for Phase | with 156 apartments

b
[ B

ol

i Rap- - R | and 27 retail units T 1T
6,800 sam or phase i1 with 140 apartments

EUR 38m oo

360 pariing spaces

Warsaw

Note(s): Forward-looking estimates based on 61
currently available information; Actual results
may differ based on future events;



- D
The Warsaw HUB

» Quasi fully leased
» Well Healthy-Safety Rating

3 1 stories » 2 towers sold March 2022 to
Google Poland

89, 000 SQM office & retail /
s0\P
13 1 Meters height - - - -

/I il
il 1l

gl
i ﬁ}fm”' |

6 Underground levels (5 levels of parking) 3L g

+/-EUR 549m v




PICTURE GALLERY

Status:
» 100% (pre-)sold
» All apartments delivered

6,680 sav

7 stories

EUR 36m oo
85 apartments

98 rariing spaces

Warsaw

Warsaw
a

Note(s): Forward-looking estimates based on currently available
information; Actual results may differ based on future events; 63




PICTURE GALLERY

a ’ Green building

Status:

» Final permit obtained
» 100% (pre-)sale

> Deliveries ongoing

55 ourmens
" 7,060
EUR 52m
6% rai

& SIS 33

Warsaw
b L e —
- us "
. £ :
Note(s): Forward-looking estimates based on 64

currently available information; Actual results
may differ based on future events;



IFRS Consolidated financial statements as of 30 June 2023:
Ghelamco Invest NV:

https://www.ghelamco.com/site/assets/files/27202/ias34 g2 23 ghelamco invest audit report.pdf

Ghelamco Group Comm. VA:

https://www.ghelamco.com/site/assets/files/27203/ias34 g2 23 ghelamco group audit report.pdf

IFRS Consolidated financial statements as of 31 December 2022:
Ghelamco Invest NV:

https://www.ghelamco.com/site/assets/files/27013/ghelamco _invest nv ifrs consolidated financial statements at 31122022.pdf

Ghelamco Group Comm. VA:

https://www.ghelamco.com/site/assets/files/27014/ghelamco group comm va ifrs consolidated financial statements at 31122022.pdf

Ghelamco Group financial results FY 22 press release: https://www.ghelamco.com/site/assets/files/27206/press release eng ghelamco group 30092023.pdf

Financial statements: https://www.ghelamco.com/investor-relations/group/financial-statements/
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https://www.ghelamco.com/site/assets/files/27202/ias34_q2_23_ghelamco_invest_audit_report.pdf
https://www.ghelamco.com/site/assets/files/27203/ias34_q2_23_ghelamco_group_audit_report.pdf
https://www.ghelamco.com/site/assets/files/27013/ghelamco_invest_nv_ifrs_consolidated_financial_statements_at_31122022.pdf
https://www.ghelamco.com/site/assets/files/27014/ghelamco_group_comm_va_ifrs_consolidated_financial_statements_at_31122022.pdf
https://www.ghelamco.com/site/assets/files/27206/press_release_eng_ghelamco_group_30092023.pdf
https://www.ghelamco.com/investor-relations/group/financial-statements/

By receiving and/or reading this document, you agree to be bound by the following limitations:

This document is provided only for general information purposes about Ghelamco Group Comm. V.A. (“Ghelamco”) and its activities. This document is incomplete without reference to, and should be assessed
solely in conjunction with, the oral briefing provided by Ghelamco. For purposes of the following disclaimers, references to this “document” shall mean this document 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
“Ghelamco Group” shall mean a reference to Ghelamco, any of its respective shareholders, subsidiaries (including Ghelamco Invest NV) or affiliates, and any of their respective directors, officers, employees or
agents.

The document 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 document is given as at the date hereof, is based on information available to Ghelamco as at the date hereof and is subject to change without notice. Although Ghelamco uses reasonable care to present
information which is up-to-date to the best of Ghelamco’s knowledge, this document 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 document and that Ghelamco 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 document or
on its adequacy, accuracy, completeness or correctness. Accordingly, no member of the Ghelamco 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 document are neither reported results nor other historical information. These statements are not provided to serve as the basis for any evaluation of Ghelamco, and cannot be
binding and/or enforceable against any member of the Ghelamco Group.

This document may contain forward-looking statements. Any forward-looking statement involves known and unknown risks, uncertainties and other factors which may cause Ghelamco’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 Ghelamco’s control. No member of the Ghelamco 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 document.

This document 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 document, 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.

This document is not a prospectus and investors should not subscribe for or purchase any securities except on the basis of information contained in a prospectus which may or may not be published by the
Ghelamco Group. This document has not been reviewed or approved by any regulatory or supervisory authority.

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

The distribution of this document may in certain jurisdictions be restricted by law, and any persons into whose possession this document comes should inform themselves about, and observe, any such
restriction.

The information, statements and opinions contained in this document do not constitute an offer to sell or a solicitation to buy any securities and are not for publication or distribution, directly or indirectly, in the
US or to persons in the US (within the meaning of Regulation S under the US Securities Act of 1933). This document is furthermore only being distributed to and is only directed at (i) persons who are outside the
United Kingdom or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or (iii) high net worth entities, and
other persons to whom it may lawfully be communicated, failing within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "relevant persons"). Any investment activity to which this
document may relate is only available to, and any invitation, offer, or agreement to engage in such investment activity will be engaged in only with, relevant persons. The document should also not be made
available to (i) retail clients, 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 EUWA, (ii) customers within the meaning of the provisions of the
FSMA 2000 and any rules or regulations made under the FSMA 2000 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) persons which are not qualified investors as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the EUWA.”
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