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Retail Estates on t
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: . G Optional stock divider
Euronext Brussels investment company with million
Fixed capital the shareholders for t

Strengthening of the capital Strengthening of the capital

Ist public capital increase 2nd public capital increase Value real estate portfolio Stre
Real estate portfolio reaches 3rd
the milestone of EUR 500
million
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) more than
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he first time

Diversification of financing sources
bond issue - private placement
Amendment of the articles of
association

Sicaf becomes Belgian Reit (regulated
real estate company)

ngthening of the capital Strengthening of the capital
public capital increase 4th public capital increase

Retail Estates on the stock
exchange

Market capitalisation lists at a
milestone of EUR 700 million

Value real estate 20 years Retail Estates on
portfolio Euronext Brussels

Real estate portfolio reaches Secondary listing on Euronext
the milestone of EUR 1 billion Amsterdam

Diversification of financing Capital strenghtening
sources bond issue - 5th Public capital increase
private placement Expansion to the Netherlands

Inclusion in EPRA index

The inclusion in the EPRA

index contributes to the share’s
visibility

BOULEVARD |

Value real estate portfolio
Real estate portfolio exceeds
the milestone of EUR 1,5 billion
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ABOUT RETAILESTATES = 1h

01. FOCUS

39 r
|
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DRIVERS OF THE RETAIL CHOICE OF LOCATIONS RETAIL ESTATES:
TURBULENGE BY RETAILERS AND 21YEARS NICHEPLAYER
PERSPECTIVES OF REAL IN BENE(LUX)

ESTATE INVESTORS
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ABOUT RETAILESTATES = |7

02. DRIVERS BUYING POWER

reference group 30-55 years, middle class,
employment rate

BLURRING OF THE SECTOR G 0 DEMOGRAPHY
spectacular growth of smaller

households, pressure on the
residential market, have and

RVERY 7

green belt reinforced by
closing city center

SHORTER LIFECYCLE STORE
CONCEPTS

DIGITIZATION WAVE

e-commerce, smartphone, shift “supply-driven
to demand-driven” store formulas
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ABOUT RETAILESTATES = {0

03. RETAIL FACTSHEET

RETAIL ANNO 2019 “THE INCONVENIENTH THRUTH”

« Exodus from the city in the target group continues: Ghent 2018 - 1,800 inhabitants
out of 251,000, Antwerp center 13 years out of the last 15 years

« Bipolar world between golden mile, historic center, largest cities and green edge
at the expense of residential areas where vacancy is exploding. Second wave
started in services and liberal professions

« Reset profitability requirements retailers: sustainable rent, flexibility, dominance
soft-discount but no more prestigious flagship stores

- Mobility: never seen so many cars, shopping where people live and work
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ABOUT RETAIL ESTATES | 2]

04. CHOIGE OF LOCATIONS BY RETAILERS AND
PERSPECTIVES OF REAL ESTATE INVESTORS

1. CITY CENTER:

golden-mile larger
cities versus smaller
citycenters

2. CITY SUBURBS
EDGE OF TOWN RETAIL PARK

3. SHOPPING MALLS

4. SUPERMARKETS —
HYPERMARKETS —
BIG BOXES

5. OUT OF TOWN RETAIL:
solitary shops -
clusters -retail parks
(local shopping versus
regional)

6. FACTORY OUTLETS




22

05. RETAIL ESTATES" DIFFERENTIATORS

RETAIL ESTATES, PARTNER IN RETAIL

Hands-on management by retailers: 10 out of 30 FTEs
of which 2/4 in DC and at all contact functions

« Dealibility: finance, legal and technical in house.
Leading niche player. Listed in Amsterdam

No external management unless first-line assistance

« Belgium / the Netherlands: local with the customer,
central financial and operational reporting

« Fact finding on location, prospecting

HUB-PHILOSOPHY

+ Range 300 km
« Customer base overlap:
« B/NL/FR/LUXnotD / UK

- Size matters: people [ visibility /
dealibility



<
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RISK MANAGEMENT

Sector:

- 80% non-food of which 50 voluminous, 15

fashion, 15 commodities (non-food)

- 10% food
- 10% miscellaneous

Geographical: 2/3 Belgium 1/3 the
Netherlands

Type of real estate: 75% retail parks, 15%
clusters of metropolitan zones and 10%
solitary buildings

ABOUT RETAIL ESTATES

» ‘

-

i
STRATEGY [ (/"1

« Completely out-of-town and
edge-of-town in Belgium
and the Netherlands -
portfolio 2 billion

23
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RETAIL FACTSHEET
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02
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04

05

POINT OF SALES & BRANCHES

FLOOR AREA& STORE CHAINS

VACANCY

VACANCY PER PROVINCE

1& 2 PERSON HOUSEHOLDS
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01. RETAIL FACTSHEET
NUMBER OF POINTS OF SALE

i O N s s f
i O N s s f
i O O s s f
i O s s f
i O O i s f i
i
204.721 220.288

BELGIUM

Source: Locatus

THE NETHERLANDS

& &

& &
i
8.991

LUXEMBOURG

I
(M
I

(M

235

BELGIUM

236

THE NETHERLANDS

208

LUXEMBOURG

Eet | 27
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02. RETAIL FACTSHEET

RETAIL FLOOR AREA RETAIL .

21.385.200 31.003.152 988.353

BELGIUM THE NETHERLANDS LUXEMBOURG

Source: Locatus

NUMBER OF STORE CHAINS

"] 1556

m_m BELGIUM

M 1782

m_m THE NETHERLANDS

Mo 454

LUXEMBOURG
=

Eer 29
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RETAIL FACTSHEET = 31

03. RETAIL FACTSHEET

VAGANCY -« oo § BRANCHES

! ! ! B.!Lgl;nl U/U
10,3% 6,7% 1.4%

BELGIUM THE NETHERLANDS LUXEMBOURG

23,9%

THE NETHERLANDS

23,8%

LUXEMBOURG

Source: Locatus
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RETAIL FACTSHEET = 33

V- 4

04. RETAIL FACTSHEET

VACANCY PER COUNTRY/PROVINGE -~

4% ..
2% ..

0% ..

2010 2011 2012 2013 2014 2015 2016

0
M Belgium 10,9%

M The Netherlands ' . y Limburg
Luxembourg 1 U3¢

NATIONAL AVERAGE

10,3% 6,7% 1.4%

BELGIUM THE NETHERLANDS LUXEMBOURG

Luxemburg

Source: Locatus
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05. RETAIL FACTSHEET

1-PERSON HOUSEHOLDS, 2014 - 2024, VARIATION COMPARED T0 2014 GITY OF GHENT

B > +20% (6) +5-10% (103)
B + 15-20% (40) +0-5% (15)
B+ 10-15% (140) -5-0% (3)




RETAIL FACTSHEET = 3

2-PERSON HOUSEHOLDS, 2014 - 2024, VARIATION COMPARED T0 2014 CITY OF GHENT
B - +20% (7) +5-10% (77)

B + 15-20% (50) +0-5% (11)

B+ 10-15% (162)

Source: Vlaamse Overheid - Statistiek Vliaanderen
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2018 - 2

NR OF RETAIL PROPERTIES

The real estate portfolio of
Retail Estates nv consists ®
of retail properties located
outside the largest cities of
Belgium and the Netherlands.

906

retail
properties

NR OF EMPLOYEES

#

GEOGRAPHICAL DISTRIBUTION

22,94%

4497%
The Netherlands

Flanders
region

32,09%
Walloon region

TYPE OF BUILDING

3,13%
Other

15,09%
Individual peripheral
retail properties

69,55%

. 12,23%
Retailparks

Retailclusters

COMMERCIAL ACTIVITIES OF TENANTS

2257%
Commodities

e

10,14%
Food

20,93%
Clothes/shoes

8,09%
Other

38,26%
Voluminous



GROWTH PORTFOLIO RETAIL ESTATES NV BETWEEN 1998 AND 2019
(in ‘000)
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‘98 ‘99 ‘02 ‘03 ‘15

B Number of m? H Fair value (in €000)

049101 029 079

Retail area Fair value
Retail Estates nv is expanding its portfolio Portfolio has increased with 13,36%
by new acquisitions, projects and compared to 31 March 2018

optimization of the existing portfolio
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RETAIL ESTATES IN NUMBERS = 4 1

02. PORTFOLIO RETAIL ESTATES

The Netherlands:
10 sites
240.676 m2

‘RANDSTAD’

‘GOLDEN TRIANGLFE’
Q

Flanders:
35 sites 9 74
471.793 m?
SITES
\ "
HE
DIFFERENT TENANTS
S
nia: N~
f‘ /I 1049 1012
336.631 m?

‘GREEN AXIS'
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RETAIL ESTATES IN NUMBERS = 43

Top 5 tenants

Client Brantano Leenbakker Kréfel Pardis

Annual Rent 3,82% 3,48% 3,19% 3,04% 256%

Historical occupancy rate (%)

Average
Occupancy:
98,26%

2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019



GEOGRAPHICAL DISTRIBUTION CLUSTERS

98,28%

Occupancy rate

The out of town retail market is characterized by
great stability. Both on the investor

side as the tenant side.

Spijkenisse
ViR Roosendaal
o@wtwerpeanoord
6
o Merksem ANTWERPEN
BRUGGE-NOORD Eeklo Ant Zuid Q
Sint-Niklaas ANtWErPEN=2UIG Westerlo
Mechelen-Noord
WEST-VLAANDEREN GENT-ZUID () pendermonde Mechelen—ZuidQ
Q Wetteren
Roeselare OOST-VLAANDEREN VLA%:S - BR;]ABtANT
BRUSSEL g"m oY
BRYXELLES | FUVEN-Oost
Kortrijk-Noord
Oudenaarde w Zaventem
BRABANT WALLON
Halleo
Braine-lAlleud
Ath
Tournali Nivelles
o Gembloux
ALY g QNAMUR—NDrd
Sambreville
MONS Fosses-la-Ville
Aiseau-Presles Q NETUIPET
Frameries

Cruquius

Amsterdam

Leiderdorp o Alphen aan den Riin

o Rotterdam

NAMUR
Dinant

Q

Apeldoorn

Veenendaal

Lommel
o Beringen Q
MBURG  Heerlen
Genk
HASSELT

o Tongeren

0 Ve
Q Herstal el

Rocourt Eupen
LIEGE o Verviers

LIEGE

Q Marche-en-Famenne

LUXEMBOURG

ARLON



NEW CLUSTERS IN THE NETHERLANDS 2018

Retailpark Spijkenisse
Investment: 472 m€

31 units

28.527 m?

Retailpark Fosses-la-Ville
Investment: 29 m€

29 units

17132 m?

Retailpark Merksem
Investment: 6,26 m€
5 units

3.800 m?

Retailcluster Genk
Investment: 8,78 m€
6 units

4.381 m?

Retailpark Mons
Investment: 27,8 m€
7 units

11.779 m?

Retailpark Arlon Retailpark Frameries
Investment: 21,5 m€
14 units

14.917 m?

Investment: 17,4 m€
6 units
11.123 m?

Retailpark Hasselt
Investment: 14,9 m€
4 units

5.762 m?
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04. KEY FIGURES 2017-2019

REAL ESTATE PORTFOLIO 31/03/19 31/03/18 31/03/17
Total retail properties 906 817 668
Total lettable area in m? 1049101 973 525 748136
Estimated fair value in EUR 1529 629 000 1349 367 000 1071361000
Estimated investment value in EUR 1579 292 000 1392 427 000 1097 917 000
Average rent prices per m? 99,96 96,08 95,45
Occupancy rate 98,28% 98,11% 98,13%

BALANCE SHEET INFORMATION

Shareholders' equity

707 926 000

568 332 000

514 970 000

Debt ratio (RREC legislation*, max. 65%)

52,58%

57,57%

50,26%

Net rental income 94 981 000 77 848 000 66 024 000
Property result 93 539 000 76 876 000 65 465 000
Property charges -7 586 000 -6124 000 -4 940 000
General costs and other operating costs and income -5147 000 -4 518 000 -2 941000
Operating result before result on the portfolio 80 807 000 66 234 000 57584 000
Result on the portfolio 6 958 000 -1307 000 13 889 000
Operating result 87 764 000 64 927 000 71473 000
Financial result -31 826 000 -17 268 000 -19 064 000
Net result 54 479 000 46 695 000 52136 000
EPRA Earnings 60 896 000 47 900 000 39115 000

RETAIL ESTATES IN NUMBERS = 4]
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FINANCIAL RESULTS

CONSOLIDATED INCOME STATEMENT

OPERATIONAL KEYFIGURES

EPRA FIGURES

FINANCIAL KEY FIGURES

FINANCIAL DEBTS

PROPERTY PORTFOLIO

GUIDANCE 2019-2020
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FINANCIAL RESULTS ' §1

01. CONSOLIDATED INCOME STATEMENT

INCOME STATEMENT (in € 000) 31.03.19 31.03.18 A%
Rental income 95 411 78 046 22%
Rental related expenses -430 -198 117%

Net rental income 94 981 77 848 22%
Recovery of property expenses
Recovery of rental charges and taxes normally payable by tenants on let properties 10 403 7567 37%
Rental charges and taxes normally payable by tenants on let properties -11786 -8 498 39%
Other rental related income and expenses -58 -4] 4%

Property result 8 B39 76 876 22%
Technical costs -3 829 -2 948 30%
Commercial costs -870 -618 A%
Charges and taxes on unlet properties -306 -408 -25%
Property management costs -2 562 -2158 19%
Other property costs -18 8 -325%

Property costs -7 586 -6124 24%

Operating property result 85 954 70 752 21%
Operating corporate costs -5147 -4 518 14%
Other current operating income and expenses

Operating result before result on portfolio 80 807 66 234 22%
Result on disposals of investment properties 654 92 611%
Result on sales of other non-financial assets
Changes in fair value of investment properties 7 361 -2 505 -394%
Other result on portfolio -1058 1106 -196%

Operating result 87 765 64 927 35%
Financial income S8 70 33%
Net interest charges -18 479 -17 379 6%
Changes in the fair value of financial assets and liabilities -13 374 101 13 342%
Other financial charges -67 -60 12%

Financial result -31 826 -17 268 84%

Result before taxes 55 938 47 659 17%
Taxes -1458 -964 51%

Net result 54 479 46 695 17%
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02. OPERATIONAL KEY FIGURES

Epra result per share -
weighted average shares

5,41.

Pay-out ratio

80,33..

Weighted average lease length

7,69,

Operational margin

85,08..

Like for like

1,53.

FINANCIAL RESULTS = §3






03. EPRA FIGURES

EPRA Key Performance Indicators

31.03.2019

FINANCIAL RESULTS =

31.03.2018

EUR/1000

EPRA result 60.896

EUR per share

EUR/1000 EUR per share

5,41 47.900 513

EPRA Key Performance Indicators 31.03.2019 31.03.2018
EUR/1000 EUR per share EUR/1000 EUR per share
EPRA NAV 731.805 64,07 582 020 61,33
RETAIL ESTATES NV - EPRA NAW
250 RETAIL ESTATES NV - EPRA BELGIUM REIT INDEX
90 Retail Estates nv
Retail Estates nv 80
200
70
EPRA NAW
150 60
50
100 40
EPRA Belgium REIT Index 30
50 20
10
0
0

31/03/08 31/03/09 31/03/10 31/03/Mm 31/03/12 31/03/13 31/0314 31/03/15 31/03/16 31/03/17 31/03/18 31/0319

31/03/10 31/03/1 31/03/12 31/03/13 31/03/14 31/03/15 31/03/16 31/03/17 31/03/18 31/03/19
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04. FINANCIAL KEY FIGURES

Average Interest Rate

2,31% (2019)
2,62% (2018)

Debt Ratio

52,58.

Average debt maturity

4,83,..:

Hedge Ratio

90,39..

Investment capacity
0,

(Debt rate max 60%)
289,99 ¢

IIIIIIIIIIIIIIII
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05. FINANCIAL DEBTS

Evolution hedge ratio

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

v
O
Ui
&
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Overview debt maturity

180 000 000

160 000000

140 000000

120 000 000

100 000 000

80000 00D

60000 000

40000 000

20000 00D

o

FY2019

FY2020

FY2021

FY2022

Fr2023

Y2024

FY2025 FY2026

FY2o27

Evolution debt ratio

60%

50%

40%

30%

20%

0%

31/03/07

31/03/08
31/03/09

31/03/10

31/03/11
31/03/12
31/03/13
31/03/14
31/03/15
31/03/16
31/03/17
31/03/18

m Bank loans

FY2028

Bonds

Commercial Paper

FY2029 FY2030

FY2031

Debt structure

10,72%
Bonds

7,67%
Commercial paper

Banks

31/03/19

FINANCIAL RESULTS

89
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06. PROPERTY PORTFOLIO

Property portfolio in €000

1.600.000
1.400.000
1.200.000
1.000.000
800.000
600.000
400.000

200.000

o J K Q 9
& o o \ ~ ~
IR
O S O
Belgium

The Netherlands

Yield on portfolio

6,55.

Assets under construction

Assets under construction (in € 000)
Landbank 2.197
Prospective 9.830
Pre-development 7.795
In progress 28
TOTAL 19.853

Yield evolution in %

FINANCIAL RESULTS

61
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07. GUIDANCE 2019-2020

Rental Income Gross Dividend Net Dividend

100,51-. 4,40. 3,08.




For more information contact:

Jan De Nys Kara De Smet

Gedelegeerd Bestuurder Chief Finance Officer

+32(0)2 568 10 20 +32(0)2 568 10 20
JanDeNys@retailestates.com KaraDeSmet@retailestates.com

RETAIL ESTATES

This presentation has been prepared by the management of Retail Estates NV, Belgian public real estate investment company (“Retail Estates” or the “Company”), solely for your
information and background and is subject to updating, completion, revision and amendment and such information may change materially. No person is under any obligation to
update or keep current the information contained in this document and any opinions expressed in relation thereto are subject to change without notice. “Presentation” means
this document, any oral presentation, the question and answer session and any written or oral material discussed or distributed during the presentation. The Presentation
OPENBARE GVV-SIR PUBLIQUE comprises written material/slides which provide information on the Company and its subsidiaries.

This Presentation includes forward-looking statements that reflect the Company's intentions, beliefs or current expectations concerning, among other things, the Company’s
results, condition, performance, prospects, growth, strategies and the industry in which the Company operates. These forward-looking statements are subject to risks,
INDUSTRIELAAN 6 uncertainties and assumptions and other factors that could cause the Company's actual results, condition, performance, prospects, growth or opportunities, as well as those
B- 1740 TEerRNAT of the markets it serves or intends to serve, to differ materially from those expressed in, or suggested by, these forward-looking statements. The Company cautions you that
forward-looking statements are not guarantees of future performance and that its actual results and condition and the development of the industry in which the Company
T. +32 (0)2 568 10 20 operates may differ materially from those made in or suggested by the forward-looking statements contained in this document. In addition, even if the Company’s results,
F. +32 (0)2 581 09 42 condition, and growth and the development of the industry in which the Company operates are consistent with the forward-looking statements contained in this document, those
results or developments may not be indicative of results or developments in future periods. The Company and each of its directors, officers and employees expressly disclaim
any obligation or undertaking to review, update or release any update of or revisions to any forward-looking statements in this Presentation or any change in the Company's
INFO@RETAILESTATES.COM expectations or any change in events, conditions or circumstances on which these forward-looking statements are based, except as required by applicable law or regulation.

WWW.RETAILESTATES.COM




