Year-end results
as per 31 March 2023
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Important milestones 1998-2023

Lndgp endant Value real estate
etail Estates becomes ortfolio

Retail Estates on the an independently E | estate portfoli
stock exchange managed investment ed h‘-‘s the F"’I le; lo ;
IPO and first listing on company with fixed ’Eel?; 2?0 r:ilrinon ney
Euronext Brussels capital

H1998 W1999 H2002 [W2003 W 2008 HW2011

RETAIL ESTATES Strengthening of Strengthening of Value real estate
———— the capital the capital portfolio :
LI . First public capital Second public Real estate portfolio
%’ ﬁ increase capital increase reaches the milestone
4 (W

of EUR 500 million

Diversification of

financing sources Optional stock dividend
bond issue - private offered to
placement the shareholders for

the first time

Strengthening of Sicaf becomes ¢

the capital Belgian Reit f;;oizaglthonmg i
Fourth public (regulated real Third: public

capital increase estate company) #

capital increase
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Important milestones 1998-2023

Value real estate

‘ 20 years Retail Value real estate
portfolio : Estates on the portfolio
Real estate portfolio stock exchange Real estate portfolio
reaches the milestone Additional listing on reaches the
of EUR 1 billion Euronext Amsterdam milestone of EUR 1,5 billion

Diversification of Inclusion in EPRA index Strengthening of

financing sources The inclusion in the the capital

bond issue - private EPRA index contributes Fifth public capital increase

placement to the share’s visibility Expansion to the
Netherlands

Diversification of
financing sources
bond issue - private
placement of

EUR 75 million

Full recovery of
operating results to

pre-corona level

Stable portfolio
valuations and
increasing dividend
Despite months of
mandatory shop
closures due

to Corona crisis

25" anniversary of
Retail Estates
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Echos from the retailers

6 | reTaIL EsTATES

EX

» Period up to 31 March 2023

» Consumer mood: indexation wages and
residential property market

» Food retailers

» Non-food retailers

» Weather and post-corona

» Travel and horeca

» Outlook financial year 2023-2024



Increased pressure on P/L retailers

> Full indexation Belgium : full speed
> Full indexation The Netherlands : timing difference 6 months

> Evolution contractual rent versus ERV

> Rent reviews : renewals/break date

B. Energy crisis - MEDIUM

> SME versus larger

> Alternatives h

C. Salary costs

D. Logistics
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Outlook for Retail Estates

> Rental income - incasso — intervention fund
> Vacancy

> Maintenance costs
> Personnel costs

> |Interest costs

> Taxes

> Dividend
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Outlook for Retail Estates

> Property value

> Investment capacity
> Financing capacity
> Capital markets

C. MITIGATING FACTORS

> Low unemployment

> Indexation of wages

> Mattheus effect indexation
and government measures

Q | RETAIL EsTATES
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Portfolio management

9.66 mioEUR

SELL

Solitary
1* phase Keerdoksite
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BUY
“Tref Center” - Venlo

Home decoration mall
Alexandrium Ill - Rotterdam

S

60.78 MIO EUR
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SUM
Better debt ratio,
better portfolio

17.14 mioEur

BUILD



Portfolio Valuations

EXXN

@)
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Result on portfolio: +54.46 mio EUR

Result on disposal: +0.714 mio EUR (net sales price 9.80 mio EUR)

Change in fair Value: +55.92 mio EUR

* Impact ad-hoc adjustments on ERV and yield (39.05 mio EUR)

» Limited positive correction on ERV but no systematic indexation of ERV's

* Changes in NL legislation related to transfer tax (-16.87 mio EUR)

» Assumption valuators: 50% impact of change in transfer tax

Other result on portfolio: -4.50 mio EUR (deferred taxation, IFRS 16)



Valuation

» Yield NL: 7.27%
» No indexation of ERV

» Average contractual rent/m?

NL: 107.69 EUR

» Occupancy rate NL: 98.64%

|

The Netherlands _ Red ___ Belgium

» Yield BE: 6.79%
» No indexation of ERV

» Average contractual rent/m?

BE: 115.35 EUR

» Occupancy rate BE: 97.77%
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22/23 in a nutshell

| ———
Geographical Type
distribution building
35,50% 568% 11,39% Individual
The Netherlands Flanders region %.30% Other ™" poriphersl
Retail
% s

Commercial activities

of tenants
0,08% B2B 1,44% Horeca 5.80% Other

2,28% Leisure . g

Haorme improvement

in Belglum in the Netherfands

[

El—

76,36% Retail parks
28,82% Walloon region
729 284 1 013
retall properties  retail properties

Retail properties
e

The real estate portfolio of
Retail Estates consists of retail
properties located outside the

largest cities of Belgium and
the Netherlands.
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Number of employees
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GROWTH PORTFOLIO RETAIL ESTATES NV
BETWEEN 1998 AND 2023

M Area m?
B Fair value (in thousands EUR)

o ‘o ‘0z 03 ™ 05

T Retail area

Fair value
1 888 562 000 € 1211 004m?

Retail Estates nv focuses on continuously
strengthenir_ag tha quality of its property through acquisitions, project developments
and expanding its property portfolio and optimisation of the property portfolio.

Retail Estates nv is expanding its portfolio

16| revai estates



Portfolio Retail Estates

The Metherlands:
16 sites

429.914 m?

o AXIS EAST-WEST

Flanders:

34 sites . : : -
434.242 m? e _ 9

sites

ﬁ.ﬂ\1211004m2

Wallonia:
33sites

346.847 m?

GREEN AXIS
17 | revaw estares



Top 5 tenants 31 March 2023

KWANTUM

LeenBakker ()

A

GILDE
Client 2 MANDEMAKERS GROEP MAXEDA (BRICO - PRAXIS)

[eeo,

PARDIS

(EWANTUM / LEEN BAKKER)

Annual Rent £53% 4.53% 3.33%

Historical occupancy rate (%)

'F'BH 98,2

a3 2014 207

#8.4 . A ﬂ..i‘
208 LU a2 2016 )
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Expansion in the Netherlands

Q Partnership Family Roobol
in the Netherlands

Acquisition “home decoration
mall” Alexandrium lll and retail
park “Tref Center” Venlo -
respectively 68 and 19 rental units —
total investment of 61 mio EUR
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CSR reporting / \

=0 sBPR

A = Strategic plan 2022 - 2025 \5 ik /
Yearly investment of 10 mio EUR capital expenditures (“CapEx”) . =

and 1.2 mio operational expenditures (“OpEx”)

“Retail Estates was again
S . . included in the EPRA Annual
= 2022-2023 realizations Report Survey and received a
CapEx: 10.3 mio EUR silveraward for the sustainability
OpEX27 mio EUR reporting, &

Double glazing
windows:

2,55 mio EUR

Roof & facade
insulation:
7.42 mio EUR ..

Solar panels:
2.46 mio EUR
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Key figures 2021-2023

REAL ESTATE PORTFOLIO
Mumber of properties

Total lettable area in m?
Estimated fair value (in €)
Estimated investment value (in €)
Average rent prices per m?
Occupancy rate

BALANCE SHEET INFORMATION

Shareholders' equity

Shareholders’ equity attributable to the shareholders of the parent company
Debt ratio [RREC legislation, max. £5%)

RESULTS

Met rental income

Property result

Property costs

Cperating corporate costs and other current operating income and expenses
Operating result before result on portfolio
Result on portfolio

Operating result

Financial result

Met result (share Group)

EPRA earnings (share Group)

1013

1211 004

1 888 542 000
1983 204 000
114.89
28.08%

31.03.2023

1104 D&4 000
1097 249 112

44.77% |

125 401 000
123 482 00O
-15 332 000
-7 097 000
101 053 000
51 440 000
152 513 000
22 723 000
180 627 000
88 203 000

31.03.2022
787

1177 577

1 759 879 000
1833 757 000
104.14
97.83%

31.03.2022
20 280 000
720 280 000

47.15%

31.03.2022
115 579 000
113 504 000
=10 524 000
-& 050 000
94 930 000
22 096 000
119 026 000
146 158 000
131 837 000
75 245 000

31.03.2021
992

1153 448
1717 245 000
1789 397 000
102.24
97.07%

31.03.2021
808 223 000
808 223 000

52.18%

31.03.2021
100 402 000
98 738 000
-6 877 000
-6 123 000
85 737 000
-4 146 000
81 592 000
-17 757 000
&1 436 000
62 908 000

" Thes Reyal Dcron of 13 July 2014 ralating to the regulsted ral sxtats comguanies fthe “RREC £.0,7), last modiSed by th Roysl Decris of 28 spril 2018 in sxscuticn of the Law of 17 May 2014 relsting to the megulated mal sstate companies [the

“RREC Law")
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Consolidated income statement

INCOME STATEMENT [ ¢ 0t

Rental income

Rental related expenses

Met rental income

Recovery of property expenses

Recovery of rental charges and taxes normally payable by tenants on let properties
Rental charges and taxes normally payable by tenants on let properties
Other rental related income and expanses

Property result

Technical costs

Commaercial costs

Charges and taxes on unlet properties

Property management costs

Other property costs

Property costs

Operating property result

Operating corporate costs

Orther current operating income and axpenses
Opaerating result bafore result on pertfolio

Result on disposals of investment proparties

Result an sales of other non-financial assets

Changes in fair value of investment properties

Other result on portfolic

Operating result

Financial income

Met interest charges

Changes in the fair value of financial assets and liabilities
Other financial changes

Financial result

Share in the result of associated companies and joint ventures
Result before taxes

Taxes

Net result

EPRA earnings (share Group)

EPRA result minorities

26 | retai estates
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125854

-455
125 401

13 006
14922
2

123 482
7 691

1 828
541
5166
4

45 332
108 150
7097

101 053
139

0
35917
4 5956
152 513
149

-19 032
41 45
50
22723
1

175 238
6199
181 434
B8 203
127

31.03.2022

15772
194
115 579

11 %53
-13953
-Bé
113504
-5032
-1027
427

-3 629
410
-10 524
102 980
-4 050

6 930
334

23083
-1321
119 026
248

-18 485
34 478
-B1
16158

135174
-3 337
131 837
75 245



Consolidated balance sheet

ASSETS jin oD
Non-current assets
Goadwill

Intangible non-current assets
Investment proparties’
Other tangible non-current assets
Financial non-current assats
Fimancial instruments
Participations accounted for using the equity method
Receivables towards participations accounted for using the equity method
Finance lease receivables
Trade receivables and other non-current assets
Defarred taxes
Other

Current assets _

Assats of groups of assets held for sale
Tracle receivables

Tax receivables and other current assets
Cash and cash equivalents

Defarred charges and accrued income
TOTAL ASSETS

1 inchoding investmant properties under construction (JAS 400

27 | remai estates

1964 347

6192
1 838 362
& 339
&2 056
a5 315
174
5000
1030
147
14
27

29 019
B 5&1
11 442
1 803
4128
3 085
1993 385

31.03.2022
1792078

4 030
1759 879
& 440
17 860
11120
1740
5 000
1030
2839
1402
1437

20151
11847
2067
2132
1483
2663
1812228



Consolidated balance sheet

SHAREHOLDERS' EQUITY AND LIABILITIES (¢ 000y 31.03,2022
Shareholders’ equity 1104 064 920 980
Shareholders’ equity attributable to the shareholders of the parent company 1097 249 920 980
Capital 308 515 289119
lssue premiums 374 308 339798
Reserves 233804 160 168
Met result of the financial year 180 621 131 837
Minority intarests & 815
Liabilities 889 301 891248
Mon-current linkilities 793523 T&4 787
Provisions
Mon-current financial debts 790 238 763 982
Credit institutions 0% 9567 584 594
Long term financial lease 487 4159
Bonds 175 400 175 229
Other non-current financial liabilities 0 0
Deferred taxes 3484 807
Current fiabilities 95379 124 459
Current financial debts 51 4564 101 730
Credit institutions 51 464 101 730
Bonds 1] 0
Short tarm financial leass 0 o
Trade debts and other current debts 24 409 17 787
Exit tax a9 3w
Other 238 17 394
Other current liabilities 1412 1™
Accrued charges and deferred income 17 855 aim
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 1993 365 1812 228
DEBT RATIO m 31,03.2022
Dbt ratia® 44, 77% 49,15%
* Tha debst satio in cateutatod o follows: lisbilitias taxchuding p , accrusd changes and deferred income, fnancial mstruresents snd deferred e, divided by the total msets (schading hacdging instrumania)
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Operational key figures

Like for Like

5,81.

Weighted Average lease
length

6-71 years

Epra result per share

6.34 .

Pay-out ratio Operational Margin

1 80.56. | | 80.29.

30| revai estates



Impact FBl-regime

IMPACT FBI-REGIME 31.03.2023

CIT to receive (gross) 9 637
Witholding tax on dividend (5%) -1 971
Net impact 7 666

Received per 31.03.2023 7 201

Amount to be received: 465
Non-recurring impact per 31.03.2023 7 702
Non-recurring impact per 31.03.2023 per share 0.55
Recurring impact on a yearly basis going forward 2 573
Recurring impact on a yearly basis going forward per share 0.18
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EPRA figures

I

03.20 31.03.2021
EPRA KEY PERFORMANCE INDICATORS EUR/1000 EUR per share EUR/1000 EUR per share
EPRA result 48'003 &30 75 265 5.84
EPRA NRV (Net Reinstatement Value) 1138 570 80.83 983 472 74.37
EPRA NTA (Net tangible assets) 1039 312 73.78 905 480 £8.46
EPRA NDV:(Net Dispasal Value) 1116922 79.29 911 358 68.90

RETAIL ESTATES NV - EPRA NAV - I[FRS NAV

33| RETAIL ESTATES
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Financial key figures

Average Interest rate ' Average Debt maturity Investment ca aclty Debt Ratio
(Debt rate max.

2.06.. | 13.66....| |1202.60-¢ 44 717-.

N

| Unused Credit facilities
(excl. ba ck-l.rp for commercial paper)

Hedge Ratio

94.36.

Intrest cover ratio

New or extended credit lines

185.25-¢

Weighted Average Hedge
duration

I 1 Oven
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Financial debts

EVOLUTION HEDGE RATIO (IN %) EVOLUTION DEBT RATIO (IMN %6&)
]
100%
50
o 40
i 0
A0 20
20% 1]
. 1]
IR NI NV 0V INVOARE  OLEd 100 o ST R L S . TN T N, TR o
@égﬁ“@#ﬁ}a“@ﬁ“géﬁ‘#@&a“ﬁ“ga“ﬁﬁ“éi@&
OVERVIEW DEET MATURITY (IN EUR) DEBT STRUCTURE
250000 000
200 D00 000
T . 73,07% Bank loans
100 000 (0 @ 20,94% Bond loans
el N ‘
5,97% Commercial paper
) _
HOO™ ¥Ca%: Meals JIVE2T IS NOATF 000 HARAl A
B Coraral B posn I B loar
Paps
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Property portfolio

PROPERTY PORTFOLIO
IN €000

1 400000
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ASSETS UNDER CONSTRUCTION

Azzets under construction

Landbank
Prospective
Pre-development
In progress
Sutaimability
TOTAL

935

8 756
2020
3 559
1 064
16 335

Yield on Portfolio

6.95+







Interim optional dividend

> Depending on market circumstances, an optional dividend
will be offered at a minimum issue price of 54.88 EUR.

» Option period will start at the latest on June 26, 2023 and will be closed
at the latest on July 14, 2023

» Emission date (at the latest): July 19, 2023

> Final issue price and option period will be determined half
June 2023 by the Board of Directors.
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Guidance 2022-2023

Gross Dividend Net Dividend Net rental income

OS¢ 3.50:¢ 137 e
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For more information contact:

Jan De Nys
Chief Executive Offficer
+32 (0)2 568 10 20

Jan.DeNys@retailestates.com
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Kara De Smet

Chief Finance Officer
+32 (0)2 568 10 20

Kara DeSmet@retailestates.com

EPRA

BPR

EPRA

sBPR

SILVER

“Retail Estates was again included in the

EPRA annual report survey and received
a gold award for its financial reporting
and a silver award for its sustainability

reporting.”



RETAIL
ESTATES

Public BE-REIT under the laws of
Belgium

Industrielaan &
B- 1740 Ternat
T. +32 (02 548 10 20
F.-+32 (012 581 0742

Info@rotaillestates.com
www. retallestates.com

This presentation has been prepared by the management of Retad Estates NV, Balgian public real estate investment company | “Ratad Extates” or the “Campany”|, salely for your
fonmation and background snd is subject to updating. completion, mvision and amandmant and such information may change materially, No parson is undet any obligation to
upidale or heep curtent the nlormation comtabned in this docwment and any opinions sspressed in felation thereto sre subject to change without notice. “Presentation” mesns this
documant, any oral presentation, the question and anewer session and any written or oral materal discuised or distibuted during the presantation, The Presentation comprises
written materal/slides which provide information on the Company snd its subsidiarien

This Presentation mcludes formard-booking statements that reflect the Company’s mtantions, beliefs or curment expectations concemning, amang ather things, the Company's results,
condition, parformance, prospects, growth, strategles and tha industry in which the Company opecites. These forwand-looking statamants are sulbbject to risde, uncartaintiss and
asssmptions and other factars that could cause the Company's sctual results, condition, performance, prospects, growth or. opportunities, as well us thoss of the markets it seres
of intends to serve, to differ matarially from those expressed in, or suggested by, these forwand-|coking stat te, The Company cautions you that forwand-looling statermnents
wre not guarantess of future parformance and that ite sciual iesults and condition and the developrmant of the industry in which the Company cpsrates may difer materially from
thoss made in or suggested by the forward-looking statemants contained in this documant. in addition, even if the Company's results, condition, and growth and the developenent
of the industry in which the Gu'rpﬂrrrnp-mnm cansstant with the forsard-looking staterments contained m this docsment, those resufts ar developmants may not be indicaties
of resubts or devalopmeants in futune periods. The Company and each of it directons. officers snd smployees expresaly daclaim any ohiigation or undertaking to review, update

of releass sy update of or ievsion 10 sny fonward-docking statements in this Presantation or ary changs in the Company's expectations or ary changs in events, conditions o
arcumatances on which thesa forward-looking staterments arm based, axcept @ requined by apolicabile law or regulation




