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1.

COMPANY
OVERVIEW &
STRATEGY




a pan-european real-estate investment group

6 COUNTRIES 820,000 M* 3.8 BEUR

BE, LU, PL, OF EXPECTED SALES
FR, DE, ES DEVELOPMENTS VALUE OF ASSETS



KEY HIGHLIGHTS

NN

large-scale O segments 6 countries
urban developer

@

listed on Euronext >500 MEUR strong family 360° integration
Brussels since 1863 market cap shareholding anchor of competencies

360"




KEY SEGMENTS

RESIDENTIAL

Medium to higher-
class segment

Purpose built rental
apartments

Size: > 10,000 m*®
situated in prime
locations
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OFFICES

Focus on corporate
HQ, public long-term
leases and co-
working

IRR driven: pre-letting
and forward sales

Size: »10,000 m?
primarily in city
center locations

MIXED-USE

Residential/Offices/
Retail/Hotel/Student
Housing

Urban developments
within large
metropolitan cities

Size: >35,000 m*in
city center locations

LANDBANKING

About 400 ha of land,
representing 97 MEUR

of inventory

Generating recurring
revenues

Moving up the value
chain to Landbanking
Development in 2018

HOSPITALITY

Prime locations

Focus on branded
services hospitality
with international
high quality
operator



KEY MILESTONES

(SR
First Deployment in
visionary Luxembourg G s
work-site 2008 ALLFIN becomes ks (el
i Start of office ST 2018
buildin shareholder: 60 %
promutign family-owned

Merger with 2014

Real Estate 1991 o

Consortium Expansion in

Poland
1987
Birth of 2010 201? -
CIB W Ist agcqmsnmn
cquisition in ermany
1863 of Investimmo £
1988 2017 strengthening of
Largest listed Belgian the teams to enable
property developer & further
2016 maijor acquisition in  internationalization

Merger with ALLFIN France
created a new IMMOBEL 7



read & anticipate
market trends



MARKET TRENDS DRIVEN STRATEGY

2 -
P~ Wi o g Dec";ii;aeih‘° Reinventing

T real estate
@ @—;9? vIVLY

Inclusive cities & Mobilit H/UHNW*
affordable living ! population growth * High/Ultra High Net-Worth 9



COMPETITIVE ADVANTAGES

OPPORTUNITY-DRIVEN

through entrepreneurial
spirit, agility and
ambition

STRONG EXPERTISE

in complex mixed-
used projects

360° COMPETENCIES

full in-house
development capacity

SOURCING CAPACITY
acquisition of
223,000 m*in
2017-2018

FINANCIAL STRENGTH
9500 MEUR investment
capacity in next 3 years

10



STRATEGIC OBJECTIVES

MAINTAIN
LEADERSHIP

in residential
and office
development in
Belgium and

Luxembourg THRIVE TO
LEADERSHIP

in development
of mixed-use
projects

BECOME A MAIN
DEVELOPER

in France,

Germany
and Poland

LAUNCH
DEVELOPMENT JV

BUSINESS MODEL

in partnership
with institutional
investors



2. WRAT WE OFFER TO OUR INVESTORS




key investment proposition

EARNINGS STRONG CONTROLLED ~ SHAREHOLDER
GROWTH PROFITABILITY RISKS RETURN



2018 KEY FIGURES

P ——
Delivering record performance

Revenues

EBITDA

Net result

Operational cash flows

Expected sales value of
assets

Cash position

Net debt

Equity

326.1 MEUR + 219%
751 MEUR + 291%
56.8 MEUR +514%
92 MEUR
3.8 BEUR

170.9 MEUR

341.1 MEUR
344 MEUR

9

90%
GEARING

(0/(D+E)

&
18,7%
ROE

171
RESIDENTIAL
UNITS SOLD

P Y.

ADDITIONS TO ASSETS
UNDER DEVELOPMENT

+200 MEUR
ACQUISITION VALUE

+901 MEUR
EXPECTED SALES VALUE
OF ASSETS



EARNINGS GROWTH

R
IMMOBEL has a DEVELOPMENT PORTFOLIO NET EARNINGS EVOLUTION
grgwing pgrtfulio (INTERNAL VIEW) (MEUR)
of assets under
development W|th 2 Represents the
a sales value of G e
103 value of assets of
3.8 BEUR at end of - 38 BEUR
gl[‘];glcetg?]ilglgg d Ay 42m A 9RO M NB A6 AN AW
W Offices M Residential ™ Landbanking ™ Mixed-use
long term earnings
growth.. ‘ ‘ STRATEGIC LEVERS IMPACT ON EARNINGS
- Increased investments in - High growth
residential/mixed-use projects

- Reduced volatility
- Geographical expansion across various

segments

- Investments through development JVs in
partnership with institutional investors B



STRONG PROFITABILITY

Over 75% of the portfolio will be delivered in the next 3 years and generate gross margins of 13 to 20%
resulting in a Return on Equity of 15% to 20%

EXPECTED GROSS MARGIN* EXPECTED ROE
0
15-20%
Expected ROE ranging
AVERAGE TIME TO DELIVERY** > _"""""""”"" from 15-20%
8%

10+ YEARS -
16% —— 13%
5-10 YEARS

1YEAR
— 38%
2-3YEARS ‘ Investment decisions are mainly
25% IRR-driven, targeting levered
3-5 YEARS * As % of revenues IRRs of 15% or higher.

** As % of equity invested




CONTROLLED RISKS

The risk level of the company is closely monitored with a maximum gearing level (D/(D+E)) set
at 70% but with a target evolving based on the risk level of the underlying assets in portfolio

PORTFOLIO - DEVELOPMENT STAGE (%) GEARING (%)
511% 13.0% - = E i i
PERMIT RISK \ FULLY SOLD | | |
- EEEN
OPERATIONAL
201 2015 2% 201 2008
I Corporate Equity | Net debt - Cash = Gearing (0/0+E)

‘ ‘ - The target gearing of IMMOBEL is defined based on the risk level of the assets in portfolio (internal risk
matrix).

- With almost 50% of its portfolio either pre-sold or operational/under commercialization the current gearing
level of 50% 1s well below target.

- Allowing an additional investment capacity of 500 MEUR over the next 3 years or expected sales value of
assets under development of 2.25 BEUR.



SHAREHOLDER RETURN

IMMOBEL paid out a dividend of 2.42 EUR/share for 2018, representing an increase of 10%

IMMOBEL SHARE PERFORMANCE DIVIDEND PER SHARE
AS AT 01/04/2019 (EUR/SHARE) AS AT 01/01/2019

i1 .

13.05%

YEARLY TOTAL
2006 20m 2018 20019
SHAREHOLDER
‘ ‘ - IMMOBEL is listed - Since 2016, upon the merger with Allfin, it RETURN SINCE
on Euronext has been pursuing a dividend policy to grow 01/01/2016*
Brussels since 1863 the yearly dividend up to 10% per year.

and currently has a
market capitalization
of > 500 MEUR.

- For the 2 last years, the dividend has been
growing by 10% per year, with a dividend of
2.42 EUR/share proposed for the financial
year 2018.

18
*CAGR of share price + dividend since 01/01/2016 to
n1/n4 /o010
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OUR PROJECTS

130,900 M*
IN LUXEMBOURG

69,000 M
IN POLAND

237,000 M*

IN BELGIUM
20,000 M

IN GERMANY

118,000 M*
IN FRANCE

85,000 M*
IN SPAIN



e S e

UNIVERSALIS PARK
(BRUSSELS - BE)
110,000 M* — RESIDENTIAL

Related trends:

- Urban densification
- Mobility

- Demographic
changes

- Inclusive cities &
affordable living

21



BELAIR RAC4
(BRUSSELS - BE)
98,100 M* — RESIDENTIAL

Related trends:

- Urban densification
- Inclusive cities &
affordable living
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DE BROUCKERE -
BRUSSELS (BE)
43,800 M2 — MIXED-USE

Related trends:

- Mobility

- Urban densification
- Inclusive cities



MOBIUS (BRUSSELS - BE)
60,000 M* — OFFICES

Main tenant:
Allianz Belgium

Related trends:
- Mobility

- Reshaping the
workplace

282 Ao
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INFINITY (CITY OF
LUXEMBOURG - LU)
33,300 M* — MIXED-USE
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Related trends:

- Urban densification
- Reshaping the
workplace

25



NAFILYAN & PARTNERS

(PARIS - FR)
118,000 M* — RESIDENTIAL

Related trend:
- Affordable living




CEDET (WARSAW - PL)
22,300 M* — OFFICES

Main tenant: WeWork
Related trend:

- Reshaping the
workplace
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Related trends:

- Urban densification
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STRATEGY ACTION GROWTH JV DEVELOPMENT

Strategy driven Uniquely placed Market leadership New JV business
by mega trends to take advantage (BE/LU) & pan- model as key driver
european expansion for growth

CREATING-LONG=TERM VALUE

3.8 BEUR 1510 20% 1970 20%
EXPECTED SALES EXPECTED EXPECTED
VALUE OF ASSETS GROSS MARGIN ROE



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.



