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H1 2024 results summary
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Portfolio at work

LfL rental growth

occupancy

stable EPRA NIY
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Focusing on growth
blk LUINP NG b

acquisitions
development capex

energyinvestments

Solid financial profile
First time investment grade (BBB+)
Issuer rating assigned by Fitch

LTV

Adj. Net debt/EBITDA

e

MONTEA




Q H1 2024 highlights Outlook

Portfolio update Q ESG
@ Market update @ Appendix

T g g




CHAPTERO

H1 2024

highlights

e

MONTEA

HAPTER ONE CHAP




EPRA EPS up 4%

cNWEAA Wl Wt edaqWYnlWk WANNKPG AL

EPRA EPS Net result

K WW=== K W®DP KOS

Includes k WM OdOT G LU
positive property revaluation

+4% YoY™

+12%weighted avg. # of shares K LUM KT O LGét resiitt 6 ¢ | 1J

FWNSWW Rnndl WURWVDWAWD s WU WK WNOKT G WG Y G
* excl. impact of FBloneY nnt WAHY Yt 3T WRU Wc N W= M= O Wbl # IOWk L Opiopeityip¥rifolivksettamdeldies to thé dcddunting treatment of solar panels
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Driven by 4% increase IhfLrents

LfL rental growth

H1 LfL rental growth +4%of which
+3.2%linked to rentindexation and
+0.8%linked to rent renegotiations

Total income from solar panels

€K L MHIjlihhpbact oflower
electricity prices offset by portfolio
growthin the Netherlands

Financial result

Capitalised interest increase due
to the transfer ofTieland Born into
the development pipeline

Taxes

ExcludingFBFrelated one-off in H1 2023
bl €K WO O Uikio=mot 6¢1 17

blUK b H1 2024 H1 2023 YoY
Net rental income 54,955 52,031 +6%
of which rent from solar panels (Netherlands) 1,148 928 +24%
Other real estate income & expenses 4,357 4,123 +6%
of which income from solar panels 3,007 2,941 +2%
Total property result 59,311 56,154 +6%
Property expenses -1,689 -1,679 +1%
Overhead expenses -5,800 -5,023 +15%
Operating results before portfolio results 51,822 49,452 +5%
Operating margin 87.4% 88.1%
Financial results excl. fair value changes -6,143 -9,725 -37%
Taxes -751 -1,012 -26%
EPRAresult 44,928 38,716 +16%
Weightedaveraget 6 ¢ lolidtandig 20,203,993 18,059,302 +12%
EAA WEAEWbIK b 2.22 2.14 +4%
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Solid financialmetrics

2. §

First time issuer investment grade credit rating BBB+ (Stable Outlook)
assigned by Fitchad Wl WHYNURt RUNDW~YUq¢ckt W Rt &BRGI

well as its resilient and qualitative portfolio

Long-term senior unsecured A-rating assigned

EPRA LT\t Adj. Net Debt/EBITDAat | |nterest coverage ratio
36.3% [.4X 4.5
(end 2023: 33.5%) (end 2023: 6.8x) (end 2023: 4.5x)

EPRA NTAat

K WT P

(+7% YoA W UT W=M=0OL
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With well-diversified debt andliquidity available

-,

Long-term funding
average remaining debt maturity
& hedging, both>6 years

Hedge ratio o

94%

i
G

Strong liquidity
K LU= Yirkmediately
available funding

(cash + untapped credit lines)*

*includes k LUINOP G WY n WHIT WT RqWd RUWt WH

o
“y
“ay
‘-I‘II')
Cost of debt stable at

2.3%

&

60% optional dividend
take-2 GlUs Ra 6 LWk
of proceeds
bk UM 0 WRUHAG OWI Jac

YUql ¢RHqUT Wenaqldl WoMWs 20
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Portfolio
update
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Solid portfolio valuation with +1.4%value uplift in Q2

P
2

AYt RqR2IJWGY ! gqnY 0 R Y(+11493 2sceticeMag}, Y U LY N
K WM 4 We€=OME W2t poildadily byldeyditproentidgHins R 2 1J U

Standing portfolio continues to show resilience with +0.3%
value gain vs. end March (flat vs. en?l023)

Portfolio valueatk WW=tOMNY HU A W
+4.2%vs. endMarch (+8.6% vs. end 2023)

EPRA NI$table at 5.13%,
+4 bpsvs. endMarch (+7 bps vs. end 2023
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L ocations

Belgium The Netherlands France Germany

Antwerp
[ ]

e
Ghent °

<
o

Brussels

Berlin

[ )
gAmsteldam
(X J

Dusseldorf
° o Leipzig
.Rotterdam ()

°® Cologne

Frankfurt

[ J
Breda Ti mrg .

o Main logistics hotspots Stuttgart

Montea sites

# sites EA~ Wb hMMMb Fair Value Annual Rent EPRA NIY Occupancy % oftotal portfolio
() BE 42 909 m? K LUDP PG K LULPMIOT G  5.3% 100% 45.6%
< NL 34 703 m2 K LWUT T M@ kK WUWN=00 5.0% 100% 38.0%
() FR 18 215 m? K LU= N MG K LUN = IOT G W 4.9% 100% 11.4%

3 99 m2 K WY Y @ K WP OP G W 5.7% 100% 5.0%

KWU=AMP=0 Kk UINNNKOU 5.1% 100.0%

* Standing portfolio breakdown
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Portfolio continues to show resilience

5%

4%

3%

2%

1%

0%

-1%

-2%

-3%

-4%

-5%

While continuing value creation through own developments

Y
Y
° ® i
o o 070  09% 1%
0.5% S 0.4% 0.3% ° 0.5%
0.0% 01%  0.0% . .
* *
*
*
.
1022 2022 3Q22 4Q22 1023 2023 3023 4Q23 1024 2Q24

Yieldcompression Yieldexpansion, compensated by ERVgrowth Developmentmargin

@ ERV effect

on standing portfolio

@ Yield effect

on standing portfolio

B Developmentgains

+0.5%

ERVgrowthin Q2(+0.6% YTD)

+2 bps

Yield effect* in Q2(+4 bpsYTD)

+1.4%

Portfolio revaluationin Q2(+2.0% YTD)
driven primarily by development gains

* based on net equivalentyield
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10% reversionary potential remains

Current rent + ERV on vacancy / Total ERV

110%

— ]
[ ]
[ ]
[ ]
[ ]

105% . . ;
Inflation & indexation levels have

fallen short of ERV increass
100% observed in the market

95%

90%
....................... .
10%

85%

80% Reversionary potential of 10%

3 19 S 5 S 3 S S N QI3 provides valuation support and

o o o o o o o o o oo : . . ;

~ ~ ~ ~ l 3 3 N N ¥ upside potential in the coming years
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100% occupancy for 6th quarter in a row

Proactive portfolio management

9%

of the rent roll had a break or

GUct YWl & WRULW=M

. un SN0

already extended or relet

1%

of rent roll renegotiated at
an avg. rent increase of 14%

Lease maturity profile
(% ofcurrent rent)

ZMNWelk WHOKOY U b B

‘ WALB: 5.7 years*

[
»

15%

9% 11%
1%
— e—

2024 2025 2026 2027

* 6.3 yearsincl. solar panels

65%

> 2027

Occupancy (%)

100.0%100.0%

2020 2021 2022 2023 H1 2024
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K LUN P Nadcttwainldestmentsin H1

4

Total invested in H1.:
o
K LUNP N
A Acquisitions: K LY N G
A Pipeline investments:k WX > O

A Solar panels & batteriesxk LU G
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Volume ofprojects in executiondoubles In Q

P>

>

40% of the 1m sgm targeted landbank
deployment now delivered or in execution

GLA in execution now a208,000 sgm (vs 117,000
sgm end March)

Tiel North added (91,000 sgm), all necessary
permits now obtained

Average lease term afi4 years

Total value of projects in execution
stands atk LU= N {

Entire proceeds of the November 2023
ABB now invested

||||IIIII|
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Accretive growth throughdevelopmentss

Construction started in H1

R
- m‘&‘\‘\‘\‘\‘&“«“\m\\m
X ‘S\\mm\\\\\\\ Y
\\m\\\\\ o

Tiel North (NL) Aalst(BE) Tongeren Il (BE)
A91,000sgm GLA A9,000sgm GLA extension A Phase 2, third building
APre-let to Intergamma for 15 years A Pre-let to Movianto A 14,000 sqgm GLA, prelet
Alnvestment budget:k LY O @ Alnvestment budget:k LY G Alnvestment budget:k LY @
A Completion in Q3 2025 A Completion in Q4 2024 A Completion in Q4 2024

LI gy
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Hamburg (DE)

A Logistics park: 63,500 sqm GLA
A Investment:k LLIP M

A Significantredevelopment
and rent reversion potential

A 3.5 years average lease until break

A Yield c. 6.5%

Acquired in H1

Ghent Korte Mate (BE)

A Prime Port of Ghent location:
14,000 sgm GLA

A Investment: k LN @Ehéough
contribution -in-kind)

A Longterm lease (>10 years)

AYield c. 6.7%

Zellik (BE)
A Land: 36,000 sqm,
14,000 sgm GLA development
A In permitting process
A Investment:k LU= MG

A 6-year lease
(incl. 9-year extension opportunity)

Acquired in July

] i —
Beha s Loy, SRS |,

Maastricht Beatrixnaven (NL)

A In the multimodal Beatrixhaven
business park: 16,000 sqgm GLA

A Investment:k LY G
A Longterm lease (10 years)
A Redevelopment potential

AYield c. 7%
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Development pipeline

Pre-let, permit expected in due course

Not yet pre-let, permit expected in due course

Landbank developments in pipeline

Future development potential

Pipeline developments

K LM MU

Potential rent

K LHOMN®u

Remainingcapex

7%

AverageYieldon Cost

68,000 m2
130,000 m?2

39,000 m2
69,000 m2

NO L~ K
NZ LW~ K

=T W~ K
MNP W~ K

Country Gr?é/éirfci)gg/(} Project name Estimated delivery Landbank 33;\622%24 Toinvest Total capex of the project
‘ ' Brown  Vorst (Delhaize) Q32024 55,000 m?2 21,000 m2 ZYW~k N NLW-~k oYW~k
‘ ' Brown Blue Gate 2 (Herfurth & Dries Van Noten) Q32024 26,000 m? 16,000 m? NOLW-~Kk T W~k =MW~k
‘ ' Green  Tongeren I} unit 3 Q4 2024 23,000 m? 14,000 m? Y W~k ML~ K Y W~k
(N Grey  Aalst (Movianto) Q4 2024 14,000 m? 9,000 m2 ML~ K T W~ Y W~ K
: Green  Waddinxveen (Lekkerland) Q32024 60,000 m? 50,000 m? OT W~k T W~k MPLW-~k
: Green  Amsterdam Q1 2025 11,000 m? 7,000 m? P LW~k Y W~k NOLW~ kK
: Grey  Tiel North (ntergamma) Q32025 183,000 m? 91,000 m?2 O=W~k P NLW~k YOLW-~Kk

In execution 372,000 m2 208,000 m? N=OLW~k ®N L~ K
(N Green  Tongeren Il rest 66,000 m? 40,000 m? L~ K ZYLW~K OT W~k
‘ ' Green  Tongeren IIB 95,000 n? 59,000 m? N=W-~Kk O=Z W~k now-~k
(N Green  Lummen 55,000 m? 32,000 m? o L~ K = ML~ K Z oW~k
( Brown Grimbergen t ry:fgtt"’i‘:]tgr 57,000m2 30,000 m? SW~  Z=W-~g SY LW~k
(N Green Halle 55,000 m? 31,000 m? NNLW-~k =ZOl-~k onuw-g
: Grey  Born 89,000 m? 67,000 m? =NLW-~k MNP LW~k >XUW~k
: Grey  Tiel South 45,000 m?2 25,000 m?2 > W~k NZ LW~k ZZW~k
Permit obtained, not yet pre -let 462,000 m2 284,000 m2 TAOW~x NYZLW-~KkK
: Grey  Confidential 20,000 m? 17,000 m? MW~ N MLW~ kg N MW~k
O Grey  Confidential L %i?%?{ter 12,000 m? 8,000 m? M LU~ K s W~K T W~ K
(h] Grey  Zellik 36,000 m? 14,000 m2 o W~ K NN L~ K = MW~ K

1,032,000 m?2 600,000m? == S lW-~KkOM®W~k PTPLW-~K

1,380,000 m?

1.4m sgm

Remaining land bank

N
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Pipeline

e c. 300,000sgm

R GLA in Belgiur ‘
BludefG_ate16,0003qm - .

Antwerpen

Aalst

Zellik Lummen
Grimbergen

Forest/Vorst
Tongeren

[l )
ol il { T o

0

= Lummen 32,000 sgm
-

- Ll

I

*incl. recently delivered TongerenBaywa(34,000sqm) ; : Tongeren* 147,»000 sgm
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Pipeline

Cc. 255,000sgm

GLA in The Netherlands

Amsterdam

Waddinxveen

* Pipeline also includesl undisclosed project

Born 67,000sgm

1|y e L
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Extensive land bank

.. with a focus on grey and brownfields

Total landbank 31/12/2023 2.2msgm
In during H1 2024 + 0.04msgm A 100%situated in logistics & industrial zonings
Out during H12024 -0.22msgm A" Future development potential +1m sgm GLA

Total landbank 30/06/2024

A Extension potential by c. 50% vscurrent portfolio

Acquired landbank 1.6msgm
Landbankunder control 0.6msgm A 76%grey- & brownfields
Acquired landbank Marketvalue of Marketvalue/sgm of 49%vyielding
1.6m sgm K 340m K L=9di®@0o0 @ 5.8%
Yieldon Cost
LI gy
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Creating value via our land bank
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35%

30%

25%

20%

15%

10%

5%

0%

Occuplersremain optimistic aboutexpanding

Occupier expansion plans

in the next 3 years

58%plan to expand
in the next 3 years

30%

i

m 2023 m2024

Grow by more Grow less than Remain the Shrink by less Shrink more

than 10% 10% same

than 10%

than 10%

Source: CBREAnalytigaEuropean Logistics Occupier Survey July 2024

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Expanding respondents
per occupier sector

3PLsmost bullish,

. 2023 2024
continue to lead demand 8 "

80%

78%

70%

60%  59%ggy,  60%

3PL Omnichannel, Online retailer Manufacturing Post & parcels
b&m retailer

Source: CBREAnalytiqa European Logistics Occupier Survey July 2024

LS
I
K N
Medium -term outlook
weighted towards expansion

COHURqLWt GRNG q!

5

B LU HAfeveptlEuropean logistics
occupiers planning to downsize

ﬂi

V / \ N

3PLs to continue to lead
expansionary demand and have
seen their share of total takeup
increase during the last few years

LG

N
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EWYnWYHA2 GRIJI + kWnYYaq!

obsolete by 2030

B and occuplers shift focus to sustainable buildings

EWYnWY#HA2 GRIUI + Kk WnYYq

become obsolete by 2030

@

01009 i Buil_ding obsolescence wasnot a focus
point due to very low vacancyatess
> @
\ 4
4
0%-25% 56%
_ But this has changed with 44% of occupiers

believing that at least 25% (c. 23m sgm) of their
logistics footprint will become obsolete by 2030
without significant investment. This shift
puts sustainable, long -term assets in the spotlight

0% 10% 20% 30% 40% 50% 60%
Proportion of occupiers surveyed

Source: CBREAnalytiga European Logistics Occupier SurveyJuly 2024
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B whilst supply of sustainable buildings remains constrained

Vacancy evolution since end 2023

[ )

r
f2°
Despite increases in vacancy, European logistics
service providers continue toexperience challenges
+110bps finding warehouses that meet their requirements

+140bps O

A Y
+10bps B s B8%odepbrting difficulties finding the right
3% +50bps type ofwarehousein the rightlocation in 2024

X

B 6 RNG U R Qedrarisidddctl between available
1% warehouses (older stock, B&C grade locations) and
evolving industry requirements

6%
5%

4%

0%
Netherlands Belgium France Germany 1'.

= Q42023 Q2 2024 vs Q42023 amw
Bt 2 GG YfutareR'€htallgrowth for sustainable buildings

Source: CBRE, ColliersCushman&Wakefield JLL
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AEAA LUEAEUfbtxch]punennHMOPPLU
positive one-Y 'n 'n Wbk LUMION Y W[
reversal for FY 2023)

A? AEWE q Wk WO MWGII!| LWt
potential one-off
Af U210t qa JU0qz2Yde Wy

A Inflation estimated at 3.1%

2024 guidance 2025 guidance

AEAA WE A E Ugxch potentidl FOT P LLI
7 f Wp@sitieomedY R ¥ MUkl Kk LM KON P L[
reversal for FY 2024)

6 AI2028P3 préfdctEgthdually
contributing to results

n LA KnléStBHavitivolume ofk 200m

A Inflation estimated at 2.1%

(a

—'
'
—

(\{

2026T1 2027 outlook

. 202720270utook
e

-
Q=

C

Earnings guidance and outlook reiterated

EPRA EPS growth

7f WGI Y2Rt RYU LWL
%

2022 2023 2024e  2025e

*2023: oneoff linked to FBI and energy certificate provision reversal
** 2024 & 2025: FBI provision reversals are subject to the final ruling

by the Dutch tax authorities

Occupancy Indexation Annual Cost of debt Operating margin
consistently based on investment under control gradually
above 1.9% volume of at maximum increasing towards
98% inflation K LLI E M M @5% 90%
I
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Earningsguidance2024-2025

Sustainable growth of earnings & dividend per share

B

~ e ) g b \\:
"E/\EUhﬂKb Q %&&*

"?Z&ELUHKb *%&h NEY 4.75

4.
> 4.45 o0

2013-2023: +8% p.a. on average

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024e  2025e

2?2 AELWW=MZ Oa LUkrélHBes00 ohedafslk LWMIOO X LW
**DPS 2024: exclpotential one-off linked to FY 2023 FBbutcome
FBIprovisionsreversalsare included in shaded areas
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Total returnepra nTa evolution + dividend paid

i,

2
7
W

2015-2023: +21% p.a. on average

N
_ o

™ . .
I ---------------- @ > Yield compressionhelped
1 0 Ltlook 2024256k total returns in 2016-2022
M +15% +11% p.a. on
average
PN .
+29%
[
N R B _ _
+24% Portfolio valuation
l . resilient in 2022-23
@)
+35%
T L
_ §\ ................ +14% +24/0 \
M =R +18% '
= = = =M\Y =MD =NEM =MEN =NE= =MEO =MVEMJ =NVEPIJ

- - . f e Outlook 2024-25 includes
®DPS bk L@EAA W N W2 Y @eTopR dnblial tim % substantial development margins

* EPRA NAV prior top 2019, IFRS NAV excl. IAS39 pa@015
** EPRA NTA 2023aretained EPRAearnings2024-25 + DPS 20224 + 30%margin on 202425 capexto go, noassumption on valuation of standing assets
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/4 MWp photovoltaic capacity reached in H1

FR

Total:
iy 2
MWp

Total:

34
MWp

52
MWp

m 2021 m 2022 = 2023 B 2024 planning

Total:

74 MWp photovoltaic capacity
reached in H1, with88 MWp
targeted by 2024 end

A An additional capacity of
14 MWpto be added by 2024

end by equipping 100% of
standing portfolio* as well
as new developments with PV
installations

A Total investment ofx LWIT KOO & LU
Is planned

* Wheretechnically feasible

N
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56 MWh energy storagpotential

Total targeted investment of

K LULOMG WRULW7 ¢ aqaqldl !

Storage Systems (BESS)

Providing56 MWhenergy
storage potential for our
tenants, with 35 MWhplanned
by end 2024

@ Antwerp

Charleroi

Across 21 locations in Belgium

and The Netherlands

With a12% return

Amsterdam

Tel i
Waddnxveen o Beugngen

o
Oss

Etten-Leur. .Ti burg

Belgium
A 14 different BESS locations

A 35 MWh installed by the end
of 2024

Ak LUN TiHO®stmight

The Netherlands

A 7 different BESS locations

A 21 MWhunder consideration
Ak LUN ZiHv®stmight
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Balance sheet
||
ts ppendlx Portfolio
Dutch FBI
ESG
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