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" KEY HIGHLIGHTS OF A STRONG 2019

Operational

performance

Financial
performance

Balance sheet
management

Significant letting activity
Solid occupancy rate
Developments on track
Rental growth

Rewarding asset rotation

Coworking on track

Fair value (inv. properties)
NAV

EPRA earnings

Dividend forecast 2020
Return on share price

Equity financing
Debt ratio (LTV)
Financing cost
Debt maturity

131.000 m2 of lettings (70.000 m2 in ZIN project and 10.900 m? in Paradis Express project)
Occupancy stable at 94.4%

76% of office pipeline prelet

EPRA like-for-like rental growth at 4.7%

1 acquisition (Loi 44, CBD Brussels)

1 disposal (Pavilion, CBD Brussels)

4 disposals of non-strategic assets (Eagle in periphery and 3 Fedimmo assets)

Realised capital gain on disposals of €0.51 per share

93% occupancy for mature spaces, developments on track

Up 4.1% on a like-for-like basis to €2.8 billion

€59.29 per share (consolidated, group share)

In line with forecast, €3.29 per share (consolidated, group share)
Stable at €3.45 gross per share

Strong performance of 18.7% over 2019

Private placement of treasury shares (€69 M), optional dividend (€11 M)
Decrease by -4.6% to 39.0%

2.0% (2% at 31.12.2018)

4.4 years (4.8 years at 31.12.2018)
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AGILE APPROACH IN A FAST-MOVING MARKET ENVIRONMENT E

Changing ways of Providing places
working and living to work, meet, share and live

Emergence of new
technologies and
digital revolution

REAL-ESTATE OPERATOR COWORKING

_ ASSET MANAGEMENT ASSET WORKSPACE AS A
Talent attraction & ROTATION DEVELOPMENT SERVICE
Work-life balance Proactive management of Future proof developments to Offering flexibility, community
and well-being quality workspaces with city create value in a low yielding % cerviess

centre focus in a Belux network | environment

Metropolisation

Mobility HH

Environmental concerns



" AMBITIOUS CSR APPROACH

Roadmap 2030 based on 6 strategic axes

A

Occupant satisfaction

THE WORLD OF WORK

T

Biodiversity potential
Dialogue stakeholders
Open buildings

INTEGRATION INTO
THE CITY

)
/ o N )
o -o ‘ater consumption
°$ Responsible procurement
% & Material recovery
\\-’ /7 CO,e emissions

USE OF RESSOURCES

D

Efficiency level
Mobility change
Transverse groups
Waste weight

TEAM

@ Between 0% and 50% of target
Between 50% and 75% of target

@ Between 75% and 100% of target
Continuous and set up of measures

O

L L 1@ ) L

000

2030

2021
2020
2023

2030

2021
2020
2030

2030
2030
2030
2030

f‘—‘-&

Information on mobility . 2022
Mobility solutions 2025
MOBILITY
e
Q ! — Dialogue suppliers . 2022
L Investor relations O 2021
E Sustainable funds O 2030
DIALOGUE
-
-_ —_ T - Certifications . Continuous
- o-. O _ External ication Q @
6 o Green financings . 2030
Innovative projects . 2025
Non-conformities C Continuous

SETTING AN EXAMPLE

Transparent reporting

2019 2018

EPRA BPR sn Gold Gold
EPRA sBPR Gold Gold
CDP i}-cnp Awareness C A- Leadership
GRESB . Eﬂ.:s . 83% Green Star 81% Green Star
MSCI MSCI A A
OEKOM* ISS-oekom» - Prime C+

L e Not publicly Not publicly
RICECOE L Vigeeiris available available
Standard Ethics* - EE-

ethics -
Sustainalytics T sustamawmics 56/100 64/100

BREEAM

*Befimmo hasn’t received a OEKOM questionnaire in 2019. Befimmo wasn’t contacted by Standard Ethics
in 2019. Other participation on voluntary basis.

7
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" BRUSSELS OFFICE MARKET | HIGHEST TAKE-UP SINCE 2006

Important take-up (in m?) Vacancy rate in % - Different trends observed between districts
600 000 20%

500 000

16%
400 000
12%
300 000
8% o —_—
200 000 B ——

100 000
. [ — - —_— 0%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
vy A A S 2l U vl e A AU 14 14 14 14 15 15 15 15 16 16 16 16 17 17 17 17 18 18 18 18 19 19 19 19

H Belgian administration EU Institutions Embassies & Representations
B Corporate < 2,500 m? H Corporate > 2,500 m?2

Central districts Decentralised districts Periphery = Brussels market

Prime and weighted average rent evolution (€ /m?/year)

543,000 m? o
of take-up in 2019 —_ —

270

1

1

1

1

i

1

240 :
210 |
:

1

1

1

1

1

1

)

180
150

O/ 120
(o] R L R I R R R R R O I R SRR CES RS R IS v QP
DR DANI I S SOINDI I SS NN E RO

| h oo e SN e Sle e e ale Me e il e e I e e s e S e I e il e e S e | e S e 2
ow vacancy on the
Brussels market

— Prime Central Prime Decentralised Prime Periphery

Sources: Cushman & Wakefield | JLL 9



" BRUSSELS OFFICE MARKET | GOOD DYNAMICS IN 2019

1800
1600
1400
1200
1000
800
600
400
200

Available spaces by building grade (in 000 m?, LHS)
and Brussels vacancy rate (%, RHS) 14%
12%
10%

8%

6%
4%
IR E
0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

mmm Grade A mmm Grade B Grade C —&— \/acancy rate

Invested volumes in Brussels and regional markets, in € BN

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

Brussels office B Regional office

Sources: Cushman & Wakefield

Delivered projects and future supply (in 000 m?)

600
® Project Without Building Permit
500 Project With Building Permit
m Under construction | Pre-let
400 m Under construction | Available
Completed
300
200
100
0

€2.1 billion

invested in Brussels
offices

4.1%

prime yield Brussels
offices

+225,000 m?

available under
construction until 2023

+485,000 m?

potential additional
projects until 2023

47%

of take-up
in preletting

10
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REAL-ESTATE OPERATOR COWORKING
i

ASSET MANAGEMENT

& ROTATION

12



" A QUALITY CITY CENTERED PORTFOLIO

Geographical
g based on
GAV

sprea

m Brussels Leopold district
m Brussels North area
Brussels Centre
Brussels airport
Brussels Louise district
m Brussels periphery
m Brussels decentralised
= Flanders
Wallonia
Luxembourg city

o
.

. FLANDERS =«

_BRUSSELS

>

WALLONIA

City centre assets
Coworking

Decentralised, peripheral and regional assets

BELGIUM & LUXEMBOURG

LUXEMBOURG

BRUSSELS

PERIPHERY

AIRPORT'

PERIPHERY
«
NORTH AREA!

°®

8%
CENTRE! -
:' ]

oo

® %° LEOPOLD DISTRICT'

LOUISE DISTRICT' .J = o

©

DECENTRALISED

PERIPHERY

1. Brussels CBD and similar,

CBD centered
portolio
82% located in
city centres

Close proximity to
public transport

85% of city centre assets
located at < 800 m of train or
metro station

Local and high-
density network

13



" STRONG LETTING ACTIVITY IN 2019

o . . . o .
Stable occupancy rate at 94.4% Letting activity +15.8% YoY (excluding ZIN)
2
100% G B 131.000 m
Renegociations v
94.4% 120 000 = New lettings (single tenant > 5 000 m2) .- -
95% mOther new lettings o
_--"2IN
-7 70 000 m?
100 000 -~ Paradis Express
90% _-7 10 900 m2
E -7
< 80000 -
_-" Brederode
85% -7 Quatuor Corner
60 000 éi’?gr? m? 7 000 m?
7 000 m?
80%
40 000
75%
- . .
70% 0 [ ] -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019

4.7% /.1years

EPRA like-for-like duration up to
net rental growth next break 14




REWARDING PORTFOLIO ROTATION

« Value add » acquisition with Sale of non-strategic Fedimmo

high redevelopment potential assets at lease expiry

=  Loi 44 (6,290 m?2) Brussels CBD = 3 assets for 6,100 m2 BE Provinces
= Redevelopment in combination with Joseph Il =  End of lease, up for reconversion
(delivery in 2023) =  Sold with realised capital gain of €0.02/share
Sale benefiting from low yielding Focus on CBD portfolio:
market environment opportunistic sale

=  Pavilion (18,000 m2) Brussels CBD =  Eagle Building (7,400 m?2) Brussels periph.
= Residual lease duration: 6 yrs = Largely vacant asset
=  Sold with realised capital gain of €0.39/share =  Sold with realised capital gain of €0.11/share

€0.51/share

total net realized
capital gain

15



REAL-ESTATE OPERATOR COWORKING

]

.

ASSET

DEVELOPMENT
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AMBITIOUS PIPELINE PROMISING SOLID ORGANIC GROWTH

Brederode Corner

. Brussels CBD, Centre ] Wallonia

. Delivery 2020 . Delivery H1 2020

] Total construction cost: €22 M . Total construction cost: €14 M
. Yield*: £5.5% = Yield*: £5.4%

Paradis Express

. Liege Guillemins " Brussels CBD, North

= Delivery 2021 " Delivery 2023

= Total construction cost: €51 M (offices) =  Total construction cost: €375 M
= Yield*: >6% " Yield* on all functions: 4.5%

“Based on committed ongoing projects. Yields calculated on total investment cost.

Brussels CBD, North

Delivery Q1 2021

Total construction cost: €158 M
Yield*: >5.3%

Brussels decentralised
Delivery in 2023

Total construction cost
to be committed: €50 M

76%"
of office pipeline
prelet

€492 million*

To be invested by
2023

17



REAL-ESTATE OPERATOR COWORKING

.

o |

WORKSPACE AS A

SERVICE

18



" WHEN SILVERSQUARE & BEFIM

Private Dedicated

Meeting Event
offices desks Hot desks

rooms spaces

Community and events
Full service

High-density local network



* 6 COWORKING SPACES

Louise

e

=

=  Brussels CBD =  Brussels CBD

= 2,300 m? . = 3,300 m2

=  Opensince Q12013 =  Open since Q4 2014
Luxembourg Triomphe

=  GD of Luxembourg
= 2,200 m?2
=  Open since Q2 2018

= Brussels decentralized
= 4,300 m?
=  Open since Q2 2018

* A space is considered as mature after 3 years of existence (Europe, Louise and Stéphanie).

; i ’w ’ .
‘‘‘‘‘‘‘‘ =  Open since Q4 2016

Stéphanie

Brussels CBD

T = 2,100 m?

Zaventem

=  Brussels periphery
= 2,600 m2
=  Open since Q4 2019

93%

occupancy of
mature” spaces

16,800 m*

of coworking
spaces

€7.4 million

turnover over 2019

20



AMBITIOUS PIPELINE TO EXPAND THE NETWORK

Ambition of

30
spaces by 2025

Bailli

Stéphanie
7 ——

=  Brussels CBD =  Brussels CBD =  Brussels CBD oIl N
. 7200m = 9,000 m2 « +1700m2 €12.3 million
= Opening in 2020 = Opening in 2021 = Opening in 2020 to be invested in
2020 (real-estate
operator)
Paradis Express Quatuor Europe
| o

€8.7 million*

to be invested in

= Liege =  Brussels CBD + Flanders =  Brussels CBD 2020 (coworking
= 4,300 m? = 10,000 m2 = +1.800 m2 opero.tor)
=  Openingin 2021 = Opening in 2021 =  Opening in 2020

*The co-working spaces planned in the Befimmo buildings are generally fitted out by Befimmo (real-estate operator) and handed over to Silversquare as "turnkey" premises. 21

Silversquare (co-working operator) invests in the furniture and IT for these spaces. For the spaces provided in third-party buildings, Silversquare invests in the fitting-out as well as in furniture and IT.
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" REAL-ESTATE OPERATOR P§L | SOLID PERFORMANCE

Net rental result -6.1% YoY:

mainly expiry of lease in WTC 2
Like-for-like +4.0% YoY:

effect of new leases and indexation

Mainly linked to expiry of gain on
charges WTC 2

+4.7%

EPRA like-for-
like Net Rental
Growth

Capital gain on disposals
(mainly Pavilion)

One off impact of restructuring of
fixed rate sales of receivables of
Pavilion to market rates

Strong increase: thanks to capital
gains and positive fair value change
on investment properties (partially
offset by negative fair value change of
hedgings due to declining interest
rates)

(in € thousand) 31.12.2019 31.12.2018
Net rental result 134 786 143566 —P
Net property charges -14 347 -13588
Property operating result 120 440 129 978 \
Corporate overheads -14 559 -14 282
Other operating income & charges -1177 - 447
Operating result before result on portfolio 104 703 115 249
Operating margin 77.7% 80.3%
Gains or losses on disposals of investment properties 12 961 343 —¥
Net property result 117 664 115592
Financial result (excl. changes in fair value of financial assets and liabilities) -22 801 -20 545 \
Corporate taxes -741 - 566
Deferred taxes -472 -219
:\ilzgtt)irlﬁ?:s!t before changes in fair value of investment properties and financial assets and 93 650 94 263
Changes in fair value of investment properties 109 882 -5514
Changes in fair value of financial assets and liabilities -22 921 -5901
Changes in fair value of investment properties & financial assets and liabilities 86 961 -11 415
Net result 180 611 82628
EPRA earnings 83 605 94 139
Net result (in € per share) 7.03 3.24
EPRA earnings (in € per share) 3.26 3.68 — ]

In line with forecast

P23



CONSOLIDATED RESULTS AND DIVIDEND

» Real-estate operator Net result:

= Coworking Net result:

= Consolidation of participation in Silversquare:
= Consolidated Net result (group share):

» Real-estate operator EPRA earnings:

= Coworking contribution to EPRA earnings:

= Consolidated EPRA earnings (group share) :

= Net realized capital gain on disposal of Pavilion:
=  Amount available for distribution* for 2019:

=  Confirmation of the 2019 dividend:

“Consolidated EPRA earnings plus capital gain realized (net of the absence of income from the Pavilion building in 2019) of €0.30 per share.

€7.03 per share
€0.02 per share
-€0.10 per share
€6.95 per share

€3.26 per share
€0.03 per share
€3.29 per share
€0.30 per share
€3.59 per share

€3.45 per share

P24



" FAIR VALUE UP 4.1% OVER 2019

Office portfolio valuation as at 31.12.2019
= Overall value: €2.8 billion

= All CBD locations: +5.4%

= All non CBD locations: -1.3%

Increase in value mainly driven by:

» Quality of Befimmo’s portfolio

» [mportant letting activity (a. o. ZIN transaction)
» Value creation in developments

» Further compression of yields

Offices as at 31.12.2019 % of the 12 months EPRA

portfolio like-for-like NIY
change

Brussels CBD and similar® 48.3% +1.0% 4.7%

Brussels decentralised 3.0% +3.7% 4.6%

Brussels periphery 4.3% -2.2% 5.8%

Flanders 17. 0% +0.4% 6.0%

Wallonia 8.3% +3.3% 4.4%

Luxembourg city 5.0% +13.1% 3.9%

Properties available for lease 85.9% +1.6% 4.9%

Properties that are being

constructed or developed for own 14.1% +22.1%

account in order to be leased

Investment properties 100.0% +4.1%

Total 100.0% +4.1%

25



* NET ASSET VALUE OVER 2019 E

Evolution over 2019 (in € million)

1700
- 59.29 €/share
1600
1500
56.42 €/share
1
—

1400

Final dividend Other elements Net result Private placement Interim dividend of

2018 (group share) of 1.266.300 the 2019 fiscal
31 December 2019 treasury shares year net of capital
1300 increase
1200
NAV NAV
31.12.2018 31.12.2019

26



" STRONG FINANCIAL STRUCTURE

LTV ratio under control Decreasing cost of debt
50% 4%
3%
o 39.0%
- 2%
30%
1%
20% 0%
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019

27



" STRONG FINANCIAL STRUCTURE

[0 Covered USPP/EUPP maturity [J Covered banking debt maturity " WEIthed ave rage durat|0n Of flnanCIng
B Banking debt B USPP/EUPP 4.4 years

200
180
160
140
120

= Confirmed credit facilities:
€ 1,421 million (of which 77% in use)

= €69 M (private placement) and €11 M

60 (optional dividend) in equity raised in
2l H LB oL December 2019
0 __

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

» Ffinancing needs covered until 31.12.2020
at constant perimeter

1800 B USPP/EUPP B Sales of receivables
Bilateral bank lines (used) Commercial paper .
1600 Diilater_a! ba:qk lines (back up CP) mBilateral banlfli[;es (reserve) u Large remalr"ng headroom tO COvenantS
1400 ®Amortizing loans
1200 = BBB/Stable/A-2 rating by S&P (Sept. ‘“19)
1000 CP with full Financing . . .
. baselabal) 352 reserve = Extension of hedging policy up to 20 years
Ines
600 208 208 » Hedge ratio >70% until Q2 2022 and >50%
400 until Q4 2025
200 475 475 33%
0

Debt Financing 28
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" EPRA EARNINGS AND DIVIDEND FORECAST

EPRA :
earnings ]
Dividend ]
policy” )

EPRA earnings real-estate operator
(in € per share)

Contribution to the EPRA earnings of the coworking activity

(in € per share - group share)

Consolidated EPRA earnings
(in € per share - group share)

* At constant perimeter.

Portfolio in transition period

Large redevelopments =» return of rental income expected between 2021 and 2023
Development of BeLux network with Silversquare =» positive contribution expected by 2023

Divided aligned on medium/long term objectives
Dividend temporarily higher than EPRA earnings
EPRA earnings back above dividend expected by 2024
Portfolio rotation =» net realised capital gains should contribute to the amount available for

distribution

2019

3.26
0.03

3.29

2020

2.89

-0.01

2.88

At constant perimeter
2021 2022

2.78 2.83

€3.45

gross/share

dividend forecast
2020

30
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WHAT’S NEXT ?

BEFIMMO WILL BE ACTIVE ON THE MARKET AS A BUYER AND A SELLER

BUYER: GROWTH THROUGH “VALUE ADD" INVESTMENTS FINANCED BY PRIVATE PLACEMENT
SELLER MAINTAINING A HIGH QUALITY PORTFOLIO AND CRYSTALIZING VALUES
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" GOOD PERFORMANCE AND SOLID PROSPECTS

= Belgian specialist in work environments
= High quality portfolio in Central Business District locations

Vision = Network of a variety of workspace solutions - full flexibility in time, space and facilities
» Providing smart and sustainable places to work, meet, share and live

» Proactive asset management to maintain high occupancy
= Portfolio rotation: disposals to maintain high quality portfolio and crystalize values
value add investments with high redevelopment potential

Growth = Strong office development pipeline: €492 million to be invested by 2023, 76% of office pipeline prelet,
organic growth in a low yielding market environment

= Strong Silversquare coworking pipeline: ambition: network of 30 spaces by 2025
» Solid forecasts and dividend

= Ambition to be a front-runner and example in its business based on a client-centric approach

» |nnovation: continuous tracking of business drivers
(new technologies, digital revolution, talent attraction, work-life balance, well-being, metropolization,
mobility and environmental concerns)

» CSR: fully integrated in 6 strategic axes, action plan with KPI's until 2030
» Future focused team 33

Change
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Happy to answer

your guestions! 3




SPEAKERS

BENOIT DE BLIECK

= CEO of Befimmo since 1999

= Extensive experience (38 years) in various businesses across the real estate value chain (contracting,
development, asset investment and management)

= Fellow member of the Royal Institution of Chartered Surveyors (RICS)

= Member of the board of the Belgian Professional Union of the Real-Estate Sector (UPSI)

LAURENT CARLIER

= CFO of Befimmo since 2006

= 20 years of experience as Finance Director

= President of the BE-REIT association (Belgian REITS)

= Member of the EPRA Reporting & Accounting Committee

CAROLINE KERREMANS

= Head of IR & Communication since 2013
= 11 years of experience in IR and communication (of which 9 years in real estate)
= Member of the EPRA IR Committee

35
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APPENDIX | THE BELGIAN SPECIALIST IN WORK ENVIRONMENTSE

Real estate

/
tor busi |
operator business DDI]I]

ol I

€2.8 bn 76 €135 million 94.4% €1-5kb"
Portfolio value Office buildings Revenues Occupancy Market
capitalisation
€59.29 O .
NAV per share COW?I‘I(I ng
business
6.4%
39.0% 6 €7.4 million 100% Dividend yield
(based on share price
Loan-to-value Spaces Revenues Occupancy T

(mature spaces) 31 December 2019)

37



" APPENDIX | (RE)DEVELOPMENT PROJECTS

Investment realised in 2019 Total investment . Yield on total investment
Percentage of completion

(in € million) (in € million) (land included)
Committed ongoing projects
Brederode Corner

0, + 0,
Brussels CBD, Centre 125 22 7% +5.3%
@
Eupen.Courthouse 31 14 100% +5 4%
Wallonie, Eupen
Parad|§ Ex.;?ress (offices) 37 51 17% > 6%
Wallonia, Liege
Quatuor 0 0
Brussels CBD, North 2.1 158 34% > 5:3%
ZIN
(b) 0, 0, i i
Brussels CBD, North 23.1 375 10% +4.5% (all functions included)
Ongoing projects to be committed
WTC 4
0,
Brussels CBD, North 1.0 140 15%
PLXL
(currently "La Plaine") 1.2 50 3%
Brussels decentralised
Other investments 17.7
Total 94.4
76%
€94.4 million lof rate of
. pre-let rate o
invested in 2019 projects under
construction

P 38



APPENDIX | ZIN | BRUSSELS CBD, NORTH AREA

Innovative circular building to house the
Flemish authorities from 2023

= 70,000 mz2 of offices
= Offices 100% pre-let

= Multifunctional site (in addition to offices: 5,000 m2 of
coworking, 111 apartments, 240 hotel rooms, sports,
leisure, restaurant, rooftop, etc.)

DT — : = Construction cost (all functions) of €375 million

ER
ER

. o we

= Yield on total investment of 4.5%

= Completion in 2023

» “be.exemplary award 2019” category “Big private
projects”

39




" APPENDIX | ZIN | THE FOUR KEY FEATURES

Sustainable design Working, housing, living
PEV (KWH/M2.YEAR)
= BREEAM = Spacious %
“Exce"ent” targeted |n o - Offlce ﬂoors %f/fég
the “design” phase o [ (>4,000 m2) o
o with free heigt §
8 e of 5Sm A
Making city Adaptable building
= Project fully integrated T e i = Circular
into the existing philosophy

urban system

and open to the city = Adaptable to the

needs of
tomorrow

1974 2020 (after demolition) 2023

281.134 ton 185.000 ton 341185 ton

Z|IN 0



APPENDIX | QUATUOR | BRUSSELS CBD, NORTH AREA E

A Place to work, meet and share
= 60,000 m2 of offices

= 50% to let

= Multifunctional site

= Construction cost (all functions) of €158 million
* Yield on total investment > 5.3%

= Completion in 2021

= Take a look => ¥E$E=:

1 "
QUATUOR



APPENDIX | QUATUOR | WE MAKE WORK A BETTER PLACE

Integrated into the city Strategic location

B\ D\ () (N A E
@@ :
LI T

(a
\g/
<

BREEAM “Outstanding” obtained in the “design”

Actively passive and sustainable
phase (building “The Cloud”)

9/ of energy consumption
25 produced on site .
i i,

I o T = W
*J;F.im'-»'

*)
Thermal Rainwater  Geothermal
insulation recovery producing
LED Solar Intelligent
lighting panels energy

1 4
QUATUOR

BRUSSELS



" APPENDIX | PARADIS EXPRESS | LIEGE, WALLONIA

The city starts here

= 21,000 m2 of offices

» 52% pre-let

= Multifunctional site

PARADISEXPRESS = Construction cost (offices) of €51 million

LIEGE

= Yield on total investment > 6%

= Completion in 2021

43



" APPENDIX | PARADIS EXPRESS | THE CITY STARTS HERE

Full service environment Prime location

y

L
\\\\\\\\iii\\\\\\\\\\\\““““mz\mu \
\\\\\\:‘ PAR

1l
I\

2
i
\\\\\\\\\\\\\\\\\\\\\\\\\ﬁ}m“““ \

u \\\\\\\\ \\\%\“\\\\\;\\\\\\\\\\\\\\\\ \\\\ ‘

Exit of residential part

= One building sold in state of \ 41 = 400 solar panels
future completion to Gands: ‘ = BREEAM “Excellent”

Yust coliving concept targeted in Design

» Rights in rem sold to a real- phase
estate developper to build the
other four residential buildings

on the site
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APPENDIX | TRIOMPHE, A SUCCESS STORY B
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= EXISTING TENANTS &
USING THE HYBRID
MODEL :

S \N=7/ Opening
Silversquare
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Silversquare Silversquare
occupancy: 4% occupancy: 80%

Opening food
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Overview of our markets

2,501,000 m?

Antwerp

13,460,000 m*

Brussels

APPRENDIX | OVERVIEW BRUSSELS OFFICE MARKET

Key figures Brussels office market

Brussels office market 31.12.2019 31.12.18 31.12.2017 31.12.2016
Take-up (m?) 543 000 361 000 399 513 441 942
Vacancy rate (%) 7.57% 7.98% 8.78% 9.12%
Prime rent (€/m?3/yr) 320 315 305 275
Investment volume offices (€) 2.1 billion 1.9 billion 1.4 billion 1.5 billion
Prime yield (%) 4.10% 4.25% 4.40% 4.50%

460,000m?*

Liege
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" APPENDIX | CONSOLIDATED BALANCE SHEET

(in € million) 31.12.2019 31.12.2018
Investment and held for sale properties 2814.8 2655.3
Other assets 97.4 79.8
Total assets 29123 2735.1
Shareholders' equity 1603.9 1443.2
Financial debts 1134.7 1178.5

non current 637.6 735.5

current® 497.2 443.0
Other debts 173.6 1134
Total equity & liabilities 2912.3 2735.1
LTV 39.0% 43.6%

@ According to IAS 1, the commercial paper needs to be recorded as a current liability. It is important to note that the Company has confirmed bank lines in excess of one

year as a back-up for the commercial paper.
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APPENDIX | HEDGING POLICY

Hedging policy to cover a decreasing portion of debt over a period of 20 years

= Extension of hedging policy up to 20 years
= Hedge ratio >70% until Q2 2022 and >50% until Q4 2025

Evolution of the portfolio of hedging instruments and fixed-rate debts (as at 31.12.2019)

Annual average 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 —> 2039
Notional 47 20 0 00 0 0 00 0 0 0 —» 0
CAP (€ million)
(A_vi;e)lgerate‘a’ 09%  12% 12% 00% 00% 00% 0.0%  0.0%0.0% 0.0% 0.0% 0.0% — 0.0%
1N Y0
Notional 20 20 0 0 0 0 0 0 0 0 0 o — 0
FLOOR (€ million)
?V%;f:)lge rate @) 05% 05% 05% 0.0% 00% 0.0% 00%  0.0%0.0% 00% 0.0% 00% ——» 0.0%
In Y0
Fixed-rating Notional 1109 1072 1058 1000 933 856 716 520 227 125 100 100 37
p . (€ million)
Inancing
(incl. IRS) Average rate @ 08% 0.8% 08% 08% 08% 09% 08% 09% 08% 07% 08%  0.8% 0.7%
(in %)

@ Average fixed rate excluding credit margin and including options on swaps (SWAPTIONS) considered at the maximum rate. 48



" APPENDIX | FORECASTS | ASSUMPTIONS

Expiry of leases (first break) - Full year impact (in %) 0000000 Contractually secured rent
160 000 000
25% = Other buildin Budget
Ol * | 140000000 [ i B .- i B -m
4 Flaine =
20% Joseph 2 E 120 000 000 ﬁ]reoﬁgt;él)aased on the ERV after completion of
=1
Pachéco g
15% 3% 0.1% . - . . E 100000 000 m Vacancy (based on the ERV)
—_— . = Small Fedimmo buildings (exit strategy at lease expiry) = 98% 92% 9%
12.1% e 11.0%., - 5 80000000
10% - s - Rents without contract (assumed relettings at
7.8% 60 000 000 ERV)
. 3.4%
o 5.1% 4.8% 5.0% 40 000 000 Unsecured rents under contract (based on gross
5% 3.7% current rent from lease agreements)
2.2%
0% . l - . l 20000000 Realised Foltts GContractually secured revenues
2020 2021 2022 2023 2024 2025 2026 2027 2028 P P o po
Work planned and estimated in the next three years
Rental space Location Type Forecasts (in € million)
2020 2021 2022
Committed ongoing projects
Brederode Corner 7 000 m2 Brussels CBD, Centre Renovation 5.0 0.0 0.1
Paradis Express" 35 000 m2 Liege, Wallonia Construction 20.6 244 0.0
> -
Quatuor 60 000 m Brussels CBD, Construction 745 296 0.0
North
ZIN 110 000 m2 Brussels CBD, Construction
North 49.1 67.1 128.6
Ongoing projects to be committed
WTC 4 53 500 m2 Brussels CBD, Implementation of the permit
. C 1.8 5.6 0.0
North According to commercialisation
PLXL 15 000 m? Brussels decentralised Redeveloppement 0.8 6.0 292
(currently "La Plaine") ) ) )
Pachéco 5800 m2 Brussels CBD, Centre Redeveloppement 0.2 0.4 23.3
Other investments 57.5 31.3 32.3
Total 209.5 164.4 213.5

@ Construction cost of the office part 49



" APPENDIX | FORECASTS | EPRA EARNINGS OUTLOOK

(in € thousand) Realised Forecasts
2019 2020 2021 2022
Rental income 135 203 135939 141 046 137 717
Charges linked to letting - 417 - 620 - 625 - 630
Net rental result 134 786 135 318 140 421 137 088
% Net property charges -14 347 -16 313 -16 380 -14 115
5 |Property operating result 120 440 119 005 124 041 122 972
51 Corporate overheads -14 559 -15932 -16 677 -17 115
£ |other operating income and charges (excl. goodwill impairment)® -1177 -3 360 -9 305 -3521
% Operating result before result on portfolio 104 703 99713 98 059 102 337
T.'g Financial result (excl. the changes in fair value of the financial assets and liabilities and close-out
X [costs) -20 358 -20 319 -21111 -23 033
Corporate taxes - 741 -1041 -1 239 -1472
EPRA earnings 83 605 78 353 75710 77 831
EPRA earnings (in € per share) 3.26 2.89 2.78 2.83
= |(Contribution to the EPRA earnings of the coworking activity
O|(in € per share) (group share) 0.03 -0.01
TOTAL |Tota| EPRA earnings (in € per share) (group share) 3.29 2.88
Average number of shares 25 676 219 27 061 683 27 273 429 27 498 001
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" APPENDIX | BEFIMMO SHARE

Performance of Befimmo’s total return index in relation to the total return index of the BEL 20 and EPRA Eurozone
index (RPEU)
140

23.0% 7.3% 0.4%

Befimmo gross return

: (iefimdmo dil\:idend yieldf

130 Befimmo gross return ased on share price o

fr°"! 31 December 2018 since 1995 €54.1 as at 31 December
until 11 February 2020 2019)

120

100
90
12/18 01/19 02/19 03/19 04/19 05/19 06/19 07/19 08/19 09/19 10/19 11/19 12/19 01/20
—— Befimmo total return index —— BELZ20 total return index EPRA Eurozone total return index (RPEU)
23.0% 32.6% 25.8%

P51



APPENDIX | BE-REIT STATUS

= Specific regulation and high degree of transparency, accounts in IFRS

= Real-estate assets quarterly valued by independent real-estate experts

= Controlled by the Financial Services and Markets Authority (FSMA)

= Risk diversification: maximum 20% of portfolio invested in one property unit

= Listing on stock exchange, minimum free float of 30%

= Debt ratio <65% (Target internal Loan-To-Value ratio around 50%)

= Distribution of 80% of “cash flows” as dividend

= “Tax transparency”: reduced base for corporation tax, taxation at investor level (withholding tax)

= Partnerships allowed
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" DISCLAIMER

This presentation is made for the sole benefit of financial analysts and qualified institutional investors and is not to be considered as an
incentive to invest or as an offer to acquire Befimmo shares under any laws of European countries or the USA or Canada.

The information provided herein is extracted from Befimmo annual reports, half-yearly reports and press releases but does not reproduce

ti%e whole conéent of these documents, which prevail and ought to be analyzed before any recommendation or operation regarding Befimmo
shares is made.

This presentation contains statements and estimates about anticipated future performances. These statements and estimates are not to be
construed as implying a commitment from Befimmo to achieve them. Whether or not they will actually be achieved depends on a number of
factors which are beyond the reach of Befimmo's control, such as developments in the real estate and financial markets.

Such statements and estimates are based on various assumptions and assessments of known and unknown risks, uncertainties and other
factors, which were deemed reasonable when made but may or may not prove to be correct.

Actual events are difficult to predict and may depend upon factors that are beyond the Company's control. Therefore, actual results, financial
condition, performances or achievements of Befimmo, or market results, may turn out to be materially different from any future results,
performances or achievements expressed or implied by such statements and estimates.

Given these uncertainties, investors are invited not to unduly rely on these forward-looking statements and estimates. Furthermore, forward-
looking statements and estimates only speak as of the date of this presentation.

Befimmo disclaims any obligation to update any such forward-looking statements or estimates to reflect any change in the Company’s
expectations with regard thereto, or any change in events, conditions or circumstances on which any such statement or estimate is based ,
except to the extent required by the Belgian law and in particular the Royal Decree of November 14, 2007. In no event Befimmo may be
held liable for obligations which are incumbent on financial analysts and disclaims any liability in that regard.

Any reference to the portfolio, assets, figures or activities of Befimmo should be understood on a consolidated basis, including
those of its subsidiaries, unless it is clear from the context or expressly stated that the contrary is intended.

Befimmo 53
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