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HIGHLIGHTS 2022

BUILDING PERMIT

APPLICATION : 265,000 M?
GETTING : 122,500 M?

MAJOR ACQUISITIONS :

BRUSSELS : ASTRO 23 (10,250 m?)
LiSBON : CAMPO GRANDE (15,400 m?)
LISBON : ORIENTE (8,600 m?)
LUXEMBOURG : LoT 48 (3,850 m?)

ISSUE OF A GREEN EMTN

GREEN FINANCING : € 53 M (VicTor HUGo & ASTRONOMIE
RENEWAL OF GREEN FINANCING: +€39 M %

ANNUAL RESULTS 2022
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2022 RESULTS : -€0.84 M

MAJOR CONTRIBUTION:
CLOCHED’OR q E
€13.1 M

HmE

LEASING ACTIVITY : RECORD
YEAR : 100,500 M?
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2022 ACTIVITY REPORT

Cloche d’Or - Luxembourg

ANNUAL RESULTS 2022 4
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VALUE CREATION CYCLE

From
obsolete...

Value creation cycle

s

Building Launch of the
permit delivery construction

N\
AJENOR s
BUIldlng permit UPGRADE THE FUTURE Leasmg

submission

g= &

Acquisition Sale
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UPGRADE THE FUTURE

ACQUISITIONS
PARTICIPATION LOCATION NAME oF PROJECT FUIID\IRCJJISCI:\;_OF POTENTIAL SURFACE NTiTExzﬁiT BUII:())I:ECZ;ESI:M T
100% Brussels Astro 23 Mixed 10,250 m? Q1/2024
100% Lisbon Campo Grande Office 15,400 m? v Existing building permit
100% Lisbon Oriente Office 8,500 m? v Q3/2024 Q4/2024
50% Luxembourg Lot 48 Office 3,850 m? Q4/2024
TOTAL 38,000 m?

- New acquisitions in line with optimization of the average development duration
- Poor cash out, international, taxonomy aligned
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APPLICATION FOR BUILDING PERMITS

INTRODUCTIONS

Q1/2022
Q1/2022
Q2/2022
Q2/2022
Q2/2022
Q2/2022
Q4/2022
Q4/2022
Q4/2022

LOCATION

Luxembourg
Budapest
Brussels
Brussels
Brussels
London
Brussels
Mons

Esch-sur-Alzette

N2\ Z

NAME oF PROJET

Cloche D'Or
Bakerstreet |l
Realex
Move’Hub
Nor.Bruxsels
10 New Bridge Street
City Dox lot 6
Au fil des Grands Prés

Perspectiv’ phase 2

High activity

FUNCTION oF PROJET

Office
Office
Office & conference center

Mixed

Mixed

Office
Residential
Residential

Mixed

TOTAL

Pipeline for years 2024, 2025, ....

ANNUAL RESULTS 2022

POTENTIAL SURFACE

34,000 m?
29,500 m?
43,110 m?
25,000 m?
79,000 m?
7,000 m?
17,000 m?
11,000 m?
19,390 m?

265,000 m?

AJENOR

UPGRADE THE FUTURE

BUILDING PERMIT

FORECAST
Q2/2023
Q2/2022
Q4/2023
Q4/2023
Q3/2024
Q1/2023
Q4/2023
Q3/2023
Q4/2023
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GETTING OF BUILDING PERMIT

FUNCTION oF POTENTIAL

DELIVERANCE LOCATION NAME or PROJECT PROJECT m
Q2/2022 Lisbon WellBe Office 29,100 m?
Q2/2022 Budapest Bakerstreet | Office 29,500 m?
Q3/2022 Lisbon Campo Grande Office 15,400 m?
Q4/2022 Brussels Beaulieu Office 26,000 m?

Q4/2022 Deinze De Molens Residential 8,500 m?

Q4/2022 Dusseldorf Pulsar Office 14,000 m?
TOTAL 122,500 m?

- Some delays for Verheeskade, Square 42, Fleet House, Cloche d’Or
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PROJECTS UNDER CONSTRUCTION
SURFACE UNDER

PROJECT NAME LOCATION FUNCTION CONSTRUCTION DELIVERY FORECAST TYPE OF RISK
City Dox lot 7.1 Brussels Residential 8,000 m? Q12024 Partial risk
City Dox lot 5 Brussels Residential 21,000 m? Q4 2024 low risk
De Molens Deinze Residential 6,600 m? Q2 2024 Partial risk
Au Fil des Grands Prés Mons Office 14,500 m? Q12024 Low risk
Twist Luxembourg Office/Residential 15,000 m? Q12024 Low risk
WellBe Lisbon Office 29,500 m? Q4 2024 At risk
Am Wehrhahn DUsseldorf Residential/retail 4,250 m? Q2 2023 Low risk
E Pulsar Dusseldorf Office 14,000 m? Q4 2024 At risk
O Lakeside Warsaw Office 26,500 m? Q4 2023 Partial risk
& ABCB Budapest Office 17,000 m? Q32023 At risk
m Roseville Budapest Office 16,200m? Q42022 Partial risk
i Bakerstreet | Budapest Office 19,500 m? Q32023 Low risk
S Lakell Home&Park Budapest Residential 35,500 m? Q4 2023 Partial risk
|: @Expo Tower Bucharest Office 32,000 m? Q12023 Partial risk
@ UP-site Bucharest Bucharest Residential 31,250 m? Q42023 Low risk
< TOTAL: 290,800 m?
m LAUNCHED IN 2022 : 108,000 m?
-
(@\
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LETTING AND SALES

LETTING

SALES OFFICES

SALES RESIDENTIAL

LOCATION

Luxembourg
Luxembourg
Paris
Budapest
Budapest
Budapest
Warsaw
Dusseldorf
Brussels

La Hulpe

La Hulpe

LOCATION

Luxembourg
Brussels

LOCATION

Brussels
Deinze
Luxembourg
Budapest
Bucharest

PROJECT NAME

Cloche d’Or
Lot48

Victor Hugo 186
Bakerstreet |
Vaci Greens
Roseville
Fort7

Am Wehrhahn
City Dox

BDA

Nysdam
Other

TOTAL

PROJECT NAME

Cloche d’Or
City Dox Lot 3
TOTAL

PROJECT NAME

City Dox

De Molens

Twist

Lakell Home&Park
Up-Site Bucharest

TOTAL
ANNUAL RESULTS 2022

SURFACE

34,000 M?
7,600 M?
6,500 M?

17,500 M?
4,650 M?
3,850 M?

14,000 M?
2,900 M?

861 M?
1,613 M?
1,563 M?
5,463 M?

100,500 M2

SURFACE

17,000 M2
2,700 M?
19,700 M?

Units

188
40

5

70
58
361

AJENOR

UPGRADE THE FUTURE

TENANTS

PWC

AHRS

InSitu

E.ON
Sanofi/Audax
Veeva/Atenor

Accor

Numa
Nivea/Eucerin

MUS/NextFrames
West Avenue/Hexeco
ESS/NN

BUYERS

PWC
Private investors

10
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INTERNATIONAL GROWTH

10 New Bridge Street, London

11

BakerStreet |, Budapest

ANNUAL RESULTS 2022
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INTERNATIONAL GROWTH PLA|

10 Countries/ 10 local Teams

16 Cities
35 Projects
+1 300 000 m?

() BRUSSELS
DEINZE w WARSAW
LA HULPE
MONS

@ THE HAGUE

@ LiSBON

@ DUSSELDORF

© LUXEMBOURG CITY BUDAPEST &
LEUDELANGE
BELVAL
ESCH-SUR-ALZETTE

paris O k

) BUCHAREST
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INTERNATIONAL GROWTH PLAN
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Graphic « Project gross margin»/ year in € M
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Graphic « Portfolio size » in m?

1,900,000
1,700,000
1,500,000
1,300,000
1,100,000

73.05
68.83 900,000

>7.7 54.53
100y 4331 4201 700,000
3037 " 5528 500,000
I 300,000

100,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Phase 2 : Towards a doubled gross margin thanks to :

To increase the level of activities in existing territories (portfolio effect) > Objective : 1,800,000 m?

To emphasize our sustainable approach in each territory (sustainability effect) > Objective : to be a reference player
To maintain the development parameters (selectivity effect) : Minimum average Gross margin : € 400/m?;
optimized duration : 4.5 years

ANNUAL RESULTS 2022 13
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NOR.Bruxsels , Brussels

WellBe- Lisbon

14
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MARKET INSIGHTS

OBSOLESCENCE
EQUALS ‘

g!'y-n T

The Next Evolution of Office and "7es
How Repositioning and Repurposing
Will Shape the Future l““II.SVUSHMAN&

AKEFIELD

The Next Evolution of Office and How Repositioning and Repurposing
will Shape the Future

The office sector is facing an unprecedented imbalance in supply and demand, a period of structural
change that will likely prevail through the decade.

Strengthening Value

Through ESG

SURVEY OF GLOBAL
PROPERTY PROFESSIONALS

CBRE RESEARCH
FEBRUARY 2023

Global Real Estate Perspective Highlights | March 2023
Occupier and capital markets activity slows but outlook improving

A variety of economic headwinds were evident at the end of 2022, with inflation rising,
interest rates climbing, and growth slowing. However, there are now signs that the outlook
is improving and the slowdown will be relatively short and shallow.
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MARKETS INSIGHTS

Fundamentals of Office Market

Courmaret | Siock) | T p(o) | % 2021/2002 e, | pimeves | esme

Belgium (Brussels) 13,730,000 300,000 -2,5% 7.8% 340 €/Mm? 4.0% 2,3 bn
Luxembourg 4,643,000 160,766 -8,5 % 2.85% 648 €/M? 3.20% 851
France /Paris (IDF) 56,000,000 2,100,100 +10 % 7.8 % 960 €£/M? 2.85 % 10 bn
Germany (Dusseldorf) 9,780,000 291,000 -7% 10.6 % 408 €/M? 3.4 % (NIY) 2,89 bn
Portugal (Lisbon) 4,467,116 272,000 +68 % 6.9 % 312 €/M? 4.25 % 856
Poland (warsaw) 6,268,000 860,000 +34 % 11.6 % 312 €/M? 5.25% 1,1 bn
Hungary (Budapest) 4,251,574 247,000 +13 % 11.3 % 300 €/M? 5.5-6.25 % 850
Romania (Bucharest) 3,300,000 177,000 +9 % 14,1 % 234 €/M? 7.0 % 1,25 bn

8.4 % (1.5% for

2 o/ _ o
new bUI|d) 1;300 €/M 3.75% - 4.5% 6.07 bn

Central London 1,988,000 948,312 +18%

* 54 % (in sgm) of the portfolio of ATENOR
e ATENOR is active on office market in 14 cities
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MARKETS INSIGHTS

Fundamentals of Residential Market 40 % of the portfolio of Atenor

Country / Market Stock ATENOR Estimated number
(m?) of dwellings
Belgium 143,000 1,209
The Netherlands 90,000 1,354
Luxembourg 23,650 214
Germany (Disseldorf) 2,900 33
Poland (warsaw) 125,000 2,023
Hungary (Budapest) 107,000 897
Romania (Bucharest) 29,300 270
TOTAL 6,000

—> ATENOR is active on residential market in 7 European countries
—> ATENOR is active on diversified subsector : student, multifamily, affordable housing, healthcare
—> ATENOR not hit by the slowdown in Luxembourg & France
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Lakeside — Poland
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SUSTAINABILITY REPORT

2022 Annual Report Performance
4 Axes 20 challen ez indicat
e indicators
Optimize the value creation cycle o %
Economic Economic resilience Consolidate local activity e e

Diversify the type of projects ...
Assess and managetherisk .
I—} Resilience Set up sustainable financing ...

1 1 SUSTAINABLE CITIES

AND COMMUNITIES Environmental contribution

|_|:>Breeam Certification

Taxonomy alignement

N

o

@) Social Impact

=

I'|'_" |-> Well Certification
<

CLS Extended governance

G |—> As a listed company
L

= N

é‘: 3 :3 GRESB :5stars— November2022 — Global listed Sector leader
= A

N

20
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AN INTERNATIONAL SUSTAINABLE URBAN REAL ESTATE DEVELOPER A.IENOR

UPGRADE THE FUTURE

ARCHILAB.

thinking for cities

» Architectural » Architectural trends
» Technical innovation
» Conceptual S By
Technical *  Materials
_ R&D *  Proptech
Technological
» Obsolescence of the use : ways of » Societal evolution

. . » offices and residential
working, living

Obsolescence of location - Think & Do Tank

In 2018, Atenor created the Archilab. The avant-gardism of this positioning means that reflection, concern for sustainability, is
deepened and shared at Atenor. While maintaining its sincerity, sustainability is clearly an engine of growth.
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AN INTERNATIONAL SUSTAINABLE URBAN REAL
ESTATE DEVELOPER - AWARDED HIGH RECOGNITION

RY N S5 stars

v ‘GRESB 96% score

0"’

On October 18th 2022, Atenor obtained 5 stars, the highest score [ o

awarded by the Global Real Estate Sustainability Benchmark (GRESB), Regl onal I-I StEd SECtor
an international organisation evaluating Environmental, Social and

Governance (ESG) performance of companies. 1,820 real estate actors Lea d e r E u ro pe

participated in this assessment worldwide. Atenor distinguished itself
with an exceptional result of 96%, and thus was recognized as one of
the 12 Global Sector Leaders in its category.

For Atenor, this is an objective recognition of the efforts undertaken
for morethan 5 years: by choosing sustainability as a strong strategic
axis in 2018, by concretizing this positioning by the creation of its

Archilab, think&do tank, Atenor has developed a real expertise G IObaI LiStEd SECtOr Leader

rooted in its international projects.
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ORTFOLIO

21U | 8S AR

De Molens— Deinze

T
Iiasiivez.

Pulsar - Germany

23
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10 COUNTRIES — 35 PROJECTS

Belgium
. Brussels: Realex
. Brussels: NOR.BRUXSELS
. Brussels: City Dox,
. Brussels: Move'Hub
Brussels: Beaulieu
. Brussels: Astro 23
. Deinze: De Molens

. La Hulpe: Les Berges de I'Argentine
. La Hulpe: Nysdam Office Park
. Mons: Au Fil Des Grands Prés

The Netherlands
The Hague: Verheeskade |
. The Hague: Verheeskade Il

Grand-Duchy of Luxembourg
. Belval: Twist
. Belval: Square 42
Belval Lot 48
. Esch-sur-Alzette: Perspectiv’
. Luxembourg City: Cloche d'Or

&
J
3
#

Bucarest | -

ANNUAL RESULTS 2022

France

Germany

Poland

Romania

AJENOR

UPGRADE THE FUTURE

Bezons: Com’Unity

Bezons: U'Man
Paris: Victor Hugo 186

Lishon: WellBe
Lisbon : Campo grande
Lishon : Oriente

Disseldorf: Am Wehrhahn
Dasseldorf: Pulsar

Warsaw: Lakeside
Warsaw: UBC Il
Warsaw: Fort 7

Budapest: Arena Business Campus
Budapest: RoseVille

Budapest: Bakerstreet |

Budapest: Bakerstreet Il
Budapest: Lake 11 Home&Park

Bucharest: @Expo
Bucharest: UP-site Bucharest

United Kingdom

London: 10 New Bridge Street

24
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2
DIVERSIFICATION BY COUNTRIES 2021/202IN M
M2 in portfolio by country - 12/2021 M? in portfolio by country - 12/2022
W 332.025 W 333.535
J H 295.500 ) m 298.400
251.035 256.900
Netherlands 7% 104.575 W 95.500
m 95.500 _ Lux /7% 91.250
85.970 85.970
| W71.271 The m 71.400
m29.100 m 52.950
" W 18.245 m 18.250
= 7.000 _=7700
J 1.300.000 m? J 1.300.000 m?
— — Given that the building permit applications, diversification will increase in the future
8 —> Diversification as a source of resilience in crisis
— - Diversification as a drive for growth in recovery
g —> Diversification as a unique advantage for investors
ol 25
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DIVERSIFICATION BY COUNTRIES 2021 /2022 IN VALUE

Portfolio value by country - 12/2021 Portfolio value by country - 12/2022

0,
Netherlands 3% Portugal 3% Netherlands 2% UK 2%
Portugal 4%
UK 0%

N 296.297.974€ Germany 5% _ = 311,123,810€

Belgium 27%
Belgium 28% B 228.994.096€ : . M 234,076,385€
186.244.115€ Poland 8% 130,297,430 €

Germany 4%

98.423.236€ 128,419,763 €
85.682.605 € 101,615,875 €
m 74.862.128€ —J B 91,650,118€
l W 42224 965€ B 51,598,453 €
W 27.161.463€ B 44,034,933€
W 28.491.606€ J W 27,534,859€
[ |
France 21% W 371.969€ 22,250,343 €
l 1.068.754.157 € I 1.142.601.967 €
—
E —> Historical high exposure in Belgium
— - Slowdown in France & Hungary : € 365 M
(o'
ol 26
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DlVERSlFlCATION BY FUNCTIONS s or Decemeer 2022 IN MZ UPGRADE THE FUTURE

M? in portfolio by function - 12/2021 M? in portfolio by function - 12/2022

Others 6%

Others 6%
Offices 54%

N 694141 W 705.857
518.783 520.150

m83.147 m 85.775
1.200.000 m? 1.300.000m?

@)

-

O - The two sectors has their own o iti

LL pportunities

IE - Optimized is 70/60 - 30/40

@)

al 27
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DIVERSIFICATION BY FUNCTIONS s of pecevser 2022 IN VVALUE UPORADE THE FUTURE

Portfolio value by function - 12/2021 Portfolio value by function - 12/2022

Others 6%

Offi 74%
E—

W 836.280.596 W 849.038.663

183.816.077 231.337.486

W 48.657.484 W 62.225.818

1.068.754.157€ 1.142.601.967 €

- The two sectors has their own opportunities
- Cost & Margin : dubble in offices
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AJENOR

DlVERSlFlCATlON BY STAGE OF DEVELOPMENT & or pecemser 2022 preRApE THE TOTURE

Portfolio value by stage of development - 12/2021 Portfolio value by stage of development - 12/2022

Not launched,

Launched with
preselling/preletting

Launched Not launched,

with permit
14%

with permit preselling/preletting
7% 14%

27%

N 332.319.439€
B 279.109.422€

338.307.714€
567.321.329€

u . .
W 76.300.443 € 163.097.062 €

u : .
m 146.022.961€ 308.877.753€

1.068.754.157 € 1.142.601.967 €

Launched without
presold/prelet
29%

Launched without

presold/prelet
26%

- Evolution of the maturity of the portfolio
—> Reduction of the global risk
—> Approaching the concrete exit

ANNUAL RESULTS 2022 29
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DlVERSlFlCATlON BY STAGE OF DEVELOPMENT & or pecemser 2022 preRApE THE TOTURE

M? in portfolio by stage of development - 12/2021 M? in portfolio by stage of development - 12/2022
Not launched e Not launched Launched with
with permit preselllng/oprelettlng with permit preselling/preletting
17% 9% 20% 14%
m219.285
N 206.982
637.110
757.164
W 266.625
m217.788
W 188.835
m 114173 "
—_— 1.300.000 m?
1.300.000 m?

Launched without Launched without

preselling/preletting
17%

preselling/preletting
16%
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DIVERSIFICATION BY STAGE OF DEVELOPMENT s or becevee 2022

Value creation cycle - 12/2021 Value creation cycle - 12/2022

Permit obtained/ . Permit obtained/
under construction In design Under In design 24%
42% 45% :
- construction

W 575.900 m 315,450
173.239 372,360

m541.157 W 624,045

1.300.000 m? 1.300.000 m?

J et

Strong evolution of the risk profile
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FINANCIAL REPORT

Arena Business Campus — Budapest

32
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CONSOLIDATED RESULTS

AlE

ANNUAL RESULTS DECEMBER 2022 DECEMBER 2021
DEVELOPMENTS
BELGIUM 11.006.229 16.682.578
LUXEMBOURG 14.692.884 7.506.060
POLAND -44.773 2.077.098
HUNGARY 2.290.877 43.150.641
ROMANIA -1.488.812 3.995.239
DEVELOPMENTS (others) -1.058.500 -362.345
TOTAL DEVELOPMENTS 25.397.905 73.049.271
CORPORATE CHARGES -8.972.590 -12.410.925
EBIT 16.425.315 60.638.346
FINANCIAL RESULTS -15.246.316 -11.440.262
TAXES -2.258.466 -11.296.637
Non-controlled interests in share result -236.623 -167.694
NET CONSOLIDATED RESULT (share of group) -842.843 38.069.141

ANNUAL RESULTS 2022

ENO

UPGRADE THE FUT
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AJENOR

CONSOLIDATED BALANCE SHEET
31/12/2021 A 31/12/2022 31/12/2022 A 31/12/2021
Inventories 933 29 962 134 0 134 Issued capital
Investment properties 0 21 21 -15 0 -15 Treasury shares
Participations 79 5 83 153 -27 180 Reserves
Loans to participations 57 40 96 2 0 2 Minority interests
Projects 1.068 95 1.164 274 -27 301 Equity
413 30 383 Debentures
202 -1 203 Bank loans (projects)
101 54 47 Bank loans (corporate)
150 -1 151 cp
— 21 -28 49 MTN
% 887 54 833 Financial debts
(a Receivables 48 15 63 82 14 68 Payables
Ll Cash and cash equivalents 92 -67 25
m Other current assets 21 3 24 33 5 27 Other liabilities
-
<_E Assets 1.230 46 1.275 1.275 46 1.230 Liabilities
@)
P
=z
LL. ANNUAL RESULTS 2022
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FINANCIAL MANAGEMENT s or31.12.2022

ASSETS

Land £ 669 M
Constructions £4595 M
Other assets

STOCK

{Land + construction)

Pre-leased/leased projects
Pre-sold/sold projects

Projects under development

£€1.275 M

£1.164 M

€111 M

£1.164 M

€313 M

£3851M

LIABILITIES

Equity
Long term debts*
Short term debts

Other liabilities

TOTAL INDEETNESS

Indebtedness low risk

Operational risk

£274M

€439 M

€428 M

€114 M

» Net Loanto Costratio based on operational risk 47% 31.12.2022 vs 65%31.12.2021

ANNUAL RESULTS 2022

€1275 M

Permanent Capital : € 733 M

Total debts : € 887 M

€887 M

£313 M

€574 M

AJENOR

UPGRADE THE FUTURE
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DIVERSIFICATION OF FUNDING SOURCES

Consolidated indebtedness on 31.12.2022

Commercial Paper
€149,90 M - 17%

ANNUAL RESULTS 2022
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MATURITIES DIVERSIFICATION

"Standalone" Not Green Bonds - "Standalone" Green Bonds - EMTN - Green EMTN -

MTN

90,000 Situationon 31.12.2022

80,000

70,000 10,000 500
S 2 500
S 60,000
W
=
= 50,000
€
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£ 40,000
< 30,000 65,000 65,000

30,000

20,000 40,000

10,000 20,000

0
2023 2024 2025 2026 2027  amn 2028
Maturities B EMTN

® Green EMTN

B Green Bonds (Green EMTN)

M "Standalone" Green Bonds
"Standalone" Not Green Bonds

=) FY 2022 group's weighted averageinterestrate: 2,66 %
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EVOLUTION OF DIVIDEND .IENO

DIVIDEND POLICY

10 Year Total Return - Atenor (vs) EPRA Developed Europe Index
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EVOLUTION OF DIVIDEND
DIVIDEND POLICY

Regular dividend policy

* Consistent with sectoral practices
» Stable notwithstandingthe cyclicity of revenue

Attractive dividend policy

e Attractive comparedto the returns of listed companies
* Attractive comparedto the evolution of interest rates

Balanced dividend policy

* Balanced with respect to the structure of the balance sheet
» Balanced in regard of reinvestment/development opportunities

mm) 5% growth dividend proposal : € 2,67
mm) OPTIONAL dividend proposal

ANNUAL RESULTS 2022
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UPGRADE THE FUTURE

OPTIONAL DIVIDEND

GROSS DIVIDEND 2,00 € 2,00 € 2,67 €
NET DIVIDEND 1,50 € 1,50 € 1,87 €
MULTIPLIER 21 25 21
ISSUE PRICE 31,50€ 37,50€ 39,25 €
REFERENCE PRICE 38,21€ 46,89 € 50,00 €

DISCOUNT 17,6 % 20,0 % 21,5 %

|_
o
@)
(a1
L
o
1
<
@ * Estimated values
P
<
z
L

ANNUAL RESULTS 2022



AJENOR

UPGRADE THE FUTURE

Arena Business Campus — Budapest

41
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BUSINESS MODEL UPDATE
Gross margin/ sqm OFFICE 600 €/m?
RESIDENTIAL 300 £€/m?

Mixed 60 % OFFICE
40 % RESIDENTIAL

AVERAGE GROSS MARGIN : 480 €/m?

Stock : 1,3 M m?

Optimized averagecycle: 4,5 years

FROM 400 €/m? to 480 €/m?
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UPGRADE THE FUTURE

VALUE CREATOIN

Value creation cycle

2019 : 130,000 m?

2019 - 79,200 m? 2020 : 92,000 m?

2020 - 78,800 m? 2021 : 128,500 m?

2021 - 223,000 m? = 2022 : 108,000 m?

2022 - 122,500 m? N 2023 : 90,000 m? (f)

2023 - 235,000 m? (f) Building Launch of the 2024-2025 - 415,000 m? (f)
2024-2025 - 310.000 m? (f) permit delivery construction

2019 :102,100 m?
2020 : 188,000 m?
2021 : 299,000 m?

2019 : 86,500 m?
2020 : 70,000 m?

: 2021 : 45,000 m?
i P g
2022 - 265,000 m* % (Rewt 2022 - 100,500 m?
20232150002 () ¢ A|ENOR 2023 55,000 m? (f)
2024-2025 : 105,000 m? (f) Bulldlng permit UPGRADE THE FUTURE Leasing 2024-2025 - 180,000 m? (f)
+ new acquisitions submission D

2019 : 40,500 m?
2020 : 14,600 m? + 124 apartments

2019 - 388,500 m?
2 2021 : 148,000 m? + 470 apartments
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g 180,500 1> 2022 : 19,700 m? + 361 apartments (f)
2021 - 215,000 m? : .
2022 - 38.000 m? 2023 : 100.000 m? (e) + 490 apartments
. Acquisition Sale 2024-2025 : 375.000 m? (e) + 1.500 apartments
ANNUAL RESULTS 2022 43
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FORECAST CONSTRUCTION / REVENUE RECOGNITION

ANNUAL RESULTS 2022

31.12.2022
. . 2023 2024 2025
Project Function Area
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|1Q1 Q2 Q3 Q4

AJENOR

UPGRADE THE FUTURE

Construction
Revenue recognition

Fully let / sold

Realex (BE)

City Dox Lot 5 (BE)

Au fil des grands Prés- Offices (BE)
Verheeskade | (NL)
Cloche d’Or (Lux)

Twist (Lux)

Lot 48 (Lux)

Victor Hugo (France)

Am Wehrhahn (Germany)
Fort 7 (Warsaw)
BakerStreet | (Hungary)
Upsite Bucharest

44



LN
N
-
N
|
™
N
=)
N
2
O
@)
—
|_
)
O

RESILIENCE

OUTLOOK : MARKET &
CALENDER

SOCIAL

DIVERSIFICATION

* Geographical
*  Functional
*  Financial

ATENOR

ESG

Leader company

GROWING DIVIDEND

ANNUAL RESULTS 2022

ENVIRONMENT

ARCHILAB
Project and funding
certifications

GOVERNANCE

AJENOR
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UPGRADE THE FUTURE

THANK YOU
FOR YOUR ATTENTION |

Perspectiv’ — Esch-sur-alzette

Move’Hub — Brussels
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