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Obtain commitments for the refinancing of
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l (€ 345.0 million)

Acquisition of 2 retail

Shareholders of properties in Louvain
Vastned Retail N.V. a & Namur
and Vastned (Belgium) an
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Refinancing Belgian credit Announcement of the Signing of the joint merger Announcement of Publication prospectus
lines (€ 125.0 million) intention to merge proposal for the reverse Barbara Gheysen as

cross-border legal merger Chief Financial Officer
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Operational results
Vastned group

Madrid — Calle José Ortega y Gasset 15 — Jimmy Choo
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Portfolio spanning four countries

Netherlands France Belgium Spain
T . .
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m@ a Number of assets (or 1 if not given)

Net property value 36.7% 29.6% 26.8% 6.9% 100.0%
Net property value (in million EUR) 454.1 365.8 330.8 85.2 1,235.9
Occupancy 97.6% 99.7% 99.0% 100.0% 98.7%
Net property value 43.3% 27.6% 23.3% 5.8% 100.0%
Net property value (in million EUR) 594.8 378.7 320.0 79.5 1,373.0
Occupancy 97.2% 99.4% 99.9% 100.0% 98.5%
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Rental activities

Lease contracts

128

5]

Like-for-like
1.2%

Growth compared to ERV
7.1%

vastned J

Like-for-like 2024 2023 2022
Netherlands 1.7% 7.7% 7.2%
France 5.4% 9.0% 9.7%
Belgium 0.1% 6.5% 5.3%
Spain -13.8% 27.2% 12.7%
Total 1.2% 8.6% 7.5%

New rent vs ERV ‘ 2024

Netherlands 7.5%
France 7.7%
Belgium 6.7%
Spain 5.3%
Total 7.1%




Appraisal value (In million EUR) | 31/12/2024 | Movement | 30/06/2024 | Movement | 31/12/2023
Netherlands 454.1 -0.4% 455.8 -0.9% 460.1
France 365.8 0.1% 365.4 -3.5% 378.7
Belgium 320.5 0.1% 320.2 0.4% 318.7
Spain 85.2 4.1% 81.8 3.0% 79.5 S—  — T — T p— T —
Total 1,225.6 0.2% 1,223.2 1.1% 1,237.0 3 Hﬁ ’ ﬂ | ill ' Illl
Calculation on a like-for-like basis excluding divestments and acquisitions. E 3 M e %’
Divestments Divestment program E il " s
A =il
Stopped 11| |
Average yield A Acquisition
€ 10.2 million
Redevelopment

Brussel — Elsensesteenweg 16 — Carrefour, High Life

Value-add projects




Financial results

Vastned group

Antwerp — Leysstraat — Armani, Hairdis
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Key financials per 31 December 2024 (Belgium)

B InEUR

. In thousands EUR

()

Rental income Property charges General expenses Net interest charges Net result EPRA earnings

2024

EPRA earnings /
share

18,441 -2,132 -1,205 -3,160 10,642 12,103 2.38

2023

EPRA earnings /
share

18,570 -1,727 -1,066 -1,838 11,289 14,282 2.81

Rental income Property charges General expenses Net interest charges Net result EPRA earnings
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Key financials per 31 December 2024 (Pro-forma group)

2024

Property charges General expenses Net interest charges

-17,631

Rental income

68,559 -8,113 -7,236

2023

Property charges General expenses Net interest charges

-16,861

Rental income

72,020 -7,199 -6,551

Net result

-6,999

Net result

-15,214

B InEUR

. In thousands EUR

(5]

EPRA i
EPRA earnings earnings /

share

35,272 2.18

Based on 16,143,072 shares

EPRA earnings /
share

40,476 2.51

Based on 16,143,072 shares

EPRA earnings
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Key financial figures — Vastned group (pro-forma)

Net rental income

Other rental-related income and expenses
Total property result

Property charges

Operating property result

General expenses & other operating income and expenses
Operating result before result on portfolio
Portfolio result

Operating result

Financial result

Taxes

Net result

EPRA result per share (divided by 16,143,072 shares)

EPRA NTA

25 February 2025

68,559
-788
67,771
-8,113
59,658
-7,127
52,531
-23,688
28,843
-22,723
-13,118

-6,999

2.18

72,020 -3,461
-815 27
71,205 -3,434
-7,199 -914
64,006 -4,348
-6,533 -594
57,473 -4,942
-48,308 24,620
9,165 19,678
-24,505 1,782
126 -13,244
-15,214 8,215
2.51 -0.33

LTV

Net rental income

Net rental income has been impacted by the divestments that took place in the
course of 2024 (impact of €4.0 million)

General expenses

Increase in general expenses due to higher payroll costs (interim-consultants),
additional costs for tax advice and appraisal costs.

Portfolio result

Yields stabilized in the second half of 2024, whereas 2023 was largely impacted by
the decompression of yields.

Financial result

Financial result amounts to € -22,7 million and improved by € 1,8 million compared to
2023. The improvement is a consequence of opposite movements. On the one hand
there was a decrease in withdrawn debt following the divestment program, whereas
on the other hand there was an increase in the average interest rate (increase from
2,7% to 3,2%).

Furthermore, there was a decrease in the fair value of IRS contracts (movement of € -
5,6 million versus € -7.5 million).

Taxes

Recognition of a deferred tax liability for Rokin Plaza, which was still an off-balance
sheet liability in fiscal year 2023.

Interest cover ratio
3.5

Annual results 2024
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Key figures per share — pro forma statements

31 December 2024

Number of shares 19,469,032
GLPG MELEXIS
Number of shares entitled to dividend 16,143,072 B S e
e i pm I
Net value (fair value) (€) 34.88 o it ¢ ; e o
Net value (investment value) (€) 39.45
¥ id EURONEXT
EPRA NRV (£) 40.53 = : 4242 65 =&l o :
‘ ' Vi °€.§ 1641,5 @.}56,18
EPRA NTA (€) 35.95 e N -
| \'{ ~
EPRA NDV (€) 35.03 1! D \
Share price on closing date (€) 27.60
Premium (+) / Discount (-) with regard to net value (fair value) (%) -20.88
Loan-to-value (%) 42.11
Debt ratio (according to BE-REIT RD) (%) 43.54

‘;'iﬂ; EU? 5 : ‘f'iﬁ; ?’ I
dififi€ EURONEXT ; listing i Eu UleT L
3 .- K i

4-‘ A

Euronext Brussels — 25 listing anniversary
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Financing situation per 31 December 2024 (group)

400
350
300
250
200
150
100
50

Maturity credit facilities

e II e wm __ 'Hm
in 2029

Overdrafts in 2025 in 2026 in 2027 in 2028
W Granted ™ Outstanding
PP AXA
9%

USPP Pricoa ING

9% 17%
KBC
5%

BNPP ABN Amro
26%

5%
Rabobank %
9%
Belfius

20%

» Refinancing of the Belgian credit lines (€ 125 million) has been executed in January 2025

»  Significant portion of the financing becomes due in 2025:
v’ Bridge loan -> € 95 million due on 1 March 2025

v Syndicated RCF -> € 200 million due on 30 September 2025
» Divestment program which was announced in February 2024 came to an end in December 2024

i 47|

i

A=
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Lille — 15 Place Louise de Bettignies - Sézane
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Overview financing commitments

Financing 2025-2030

in million EUR » Credit commitment (€ 345 million) have been obtained in December 2024 for the refinancing of

the credit facilities that became due in 2025.

200 165 180
150 > Credit contracts were signed in the course of January / February 2025.
» Following credit lines have been / will be repaid:
100 70
0 50 65 » Bridge facility -> 27 January 2025
50 25
. l I I » Syndicated RCF -> 28 February 2025
0 L
. . . . . . > Better spread in due dates.
Overdraft in 2025 in 2026 in 2027 in 2028 in 2029 in 2030
facilities > Financing headroom of at least € 35 million.
» Average financing cost of approximately 3.2% for 2025 and approximately 3.9% for 2026.
PP AXA
9%
ING
USPP Pricoa 15%
9%
KBC
9%
ABN Amro
BNPP 21%
5%
Belfius
Rabobank

14%

17%




Overview hedging contracts

Maturity interest rate hedges 2024 Maturity interest rate hedges >2025
Notional amount in mio EUR Notional amount in mio EUR

200 160
140

100

100 30
. :

0 | [ - 20 . .
2025 2027 2028 2029 0
2025 2027 2028 2029 2030

Hedging for the period 2025-2030

» Financing market remain volatile due to economic and politic uncertainties.

» Vastned signed additional IRS-contracts for a notional amount of € 180.0 million in the course
of December 2024 / February 2025.

» Today, a notional amount of € 410.0 million has been hedged.

Amsterdam — Leidsestraat 5 — Zadig & Voltaire
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Amsterdam — P.C. Hooftstraat 50 - Burberry
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Simplified group structure

Simplified current structure

Minority
shareholders

Listed on

Vastned Retail
EBEEC] Euronext Amsterdam

35%

Listed on
Euronext Brussels

65%

Vastned Belgium

100% 100%
v

FR NL
subsidiaries subsidiaries

100%

subsidiaries
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Simplified structure post reverse merger

Current Vastned Current Vastned
Retail Belgium
shareholders shareholders

89%l 111%

Vastned

Listed on Euronext Brussels
& Euronext Amsterdam

100%l 100%l 100% l

FR ES NL

subsidiaries subsidiary subsidiaries
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Market situation
Retail

Bordeaux — 60 Cours de I'Intendance — Louis Vuitton
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Market situation — retail renaissance?

Location is key

Secondary or less desirable locations are
expected to face ongoing challenges: higher
vacancy rates and lower rental prices.

Customer experience

Physical stores are once again central to retail
strategies, acting as hubs to enhance the
customer experience, boost brand recognition,
and drive consumer satisfaction

Brussel — Elsensesteenweg 41/45 — Zara, Footlocker, Zeeman, Action, Medi Market, Hema, Kruidvat
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Market situation — retail renaissance?

Yield decompression ended?

Repricing appears to have stabilised, with
prime yields remaining steady and no further
depreciation expected for prime assets

Be cautious for bankruptcies

Inflation remains high, which might put
additional pressure on profitability of retailers
and increase the risk for bankruptcies
(cfr. 2024 in Belgium)

Paris — 120 Rue de Rivoli — JD Sports, Vastned France
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Bruges — Steenstraat 38 — Massimo Dutti
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Dividend 2024

Interim-dividend Payment date
vastned JJ | B |
Interim-dividend Payment date —
vastned § o T
Intermediary dividend Payment date

vastned JJ | B
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Outlook

Abolishment Fll in the Netherlands
€ 2.6 million tax expense
Interest rate 2025
Approximately 3.2%

vastned J

Operational synergies

€ 2.0 million - € 2.5 million

Operational excellence
@ Integrated approach

cross-border

EPRA result
€1.95-€2.05




Vastned owns a unique portfolio in historical
city centers and is unique on its own.

By changing the perspective and looking to the
future, you will see the real underlying value of
the portfolio and further unlock the potential.




Vastned NV

Generaal Lemanstraat 61
2018 Antwerpen

+32 3361 0590
info@vastned.be
www.vastned.be
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