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THE FUTURE




Disclaimer

Please read the following before proceeding. “Presentation” means this document, any oral presentation, the Q&A session and any written or oral
material discussed or distributed during the Investor Day. This presentation is intended solely for general informational purposes about the Atenor group
and its activities. It does not constitute an offer to buy or sell any securities issued by Atenor SA or any other entity of the Atenor group. This presentation
is not to be construed as an evaluation of the Atenor group and cannot be deemed binding or enforceable against Atenor.

All statements, excluding historical facts, included in this presentation are forward-looking statements. These forward-looking statements express
Atenor's current expectations and projections regarding, amongst other things, its financial condition, results of operations, plans, objectives, future
performance, and business. Such statements may include, without limitation, phrases such as “target”, “believe”, “expect”, “aim”, “intend”, “may”,
“anticipate”, “estimate”, “plan”, “project”, “will”, “can have”, “likely”, “should”, “would”, “could”, and other similar terms. Forward-looking statements involve
inherent risks, uncertainties, and factors beyond Atenor's control, which may cause actual results, performance, or achievements to differ materially from
those expressed or implied in such statements. These statements are based on various assumptions regarding Atenor's present and future business

strategies and operating environment.

While Atenor endeavors to provide up-to-date information to the best of its knowledge, no express or implied representation, warranty, or undertaking is
made regarding the adequacy, fairness, accuracy, completeness, or correctness of the information or opinions contained herein. The content and
opinions presented in this document are as of the date of this presentation and are subject to change without notice. This presentation has not been
independently verified and will not be updated. The information, including forward-looking statements, is applicable only as of the date of this
presentation and does not guarantee future results. Atenor explicitly disclaims any obligation or commitment to disseminate updates or revisions to the
information, including financial data or forward-looking statements. Atenor will not publicly release any revisions to the information contained herein
resulting fromm changes in expectations, events, conditions, or circumstances upon which these forward-looking statements are based, or other
subsequent events or circumstances. Market data not attributed to a specific source are Atenor’s estimates and have not been independently verified.

Atenor shall not be held liable for any direct or consequential loss arising from or related to the use or interpretation of the information contained in this
presentation or the omission of any information from this presentation.

By reviewing this presentation, investors represent that they possess sufficient expertise and knowledge to comprehend the associated risks. Investors
are encouraged to make independent investment decisions without undue reliance on this presentation. This information is not directed at or intended
for distribution to or use by any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution or use would be
contrary to law or regulation or require registration or licensing.
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Where we
stand today

Financial & Business Update




Key 2024 Financial Highlights
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2024 Transaction Breakdown




Capital increase purpose

'I Strengthens equity
LAl for strategic flexibility

2. Enhances (re)financing

options & Margin protection

3 Improves negotiation
dll POsition in operations




Shareholder structure after capital increase

Public

21,39%

Own shares

3D NV
o \
0,51% 37,20%
Vandewiele Group NV
9,53%
Midelco NV
4,84%
ForAtenoR SA Shareholder agreement in place among
Stéphan Sonneville SA 7,81% Luxempart SA, 3D NV, ForAtenoR SA
2,84% Luxempart SA and Stéphan Sonneville SA.

15,87%



Financial
Update




Key 2024 Financial Highlights

31122024 31122023

Adjusted turnover 390,4
Adjusted gross margin on sales 70,6

Adjusted operating result before impairment 58,2

Net financial debt 664,6
Solvency ratio 30, 5%

(Figures x €1,000,000) December 31, 2024 Based on Alternative Performance Measures



Solid improvement
of the solvency ratio

Solvency Ratio in % ()

30,7 - 29.6 30,5

24

FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

(1) Equity / (Equity + Net Financial Debt)

Pro forma after capital increase in %

35,2

30,7 28'9 29,6

24

FY 2020 FY 2021 FY 2022 FY 2023 FY 2024



Substantial reduction
of Consolidated Net Financial Debt

Net Debt (1 Consolidated Net Debt reduction
' H
Million Euro
FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

(1) Net Financial Debt: consolidated financial debt - cash & cash equivalents

(Figures x €1,000,000) December 31, 2024



Pursuing the strategic shift
to project financing

. Market Financing . Corporate Financing Project Financing

FY 2022 FY 2023 FY 2024

(Figures x €1,000,000) December 31, 2024



Bond maturity schedule

2022 -2024 Reimbursed

2022 2023 2024

(Figures x €1,000,000) December 31, 2024

Bond Maturity schedule as of 31/12/24 0

2,5

40

v |||%%‘|
—

2025

2026 2027

(1) Bond, MTN, EMTN

2028

Q4
m Q3
mQ2
m Q]

2029



Strong revenue
and operational result

Adjusted operational result M (2)
REVENUE 2024(1)

390

GROSS MARGIN (1)

18%

FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

(Figures x €1000,000) December 31, 2024 (1) Based on Alternative Performmance measures
g ’ (2) before impairments



Evolution of Net result

DETAILS 2024

ADJUSTED
OPERATIONAL
RESULT (1) (2)

IMPAIREMENT

-23
-38

FINANCIAL RESULTS TAX RESULTS

NET RESULT TOTAL

<z

FY 2019 FY 2020 FY 2021 FYy 2022 FY 2023 FY 2024

(1) Based on Alternative Performance measures
(2) before impairments

(Figures x €1,000,000) December 31, 2024

DETAILS 2023

ADIUSTED
OPERATIONAL
RESULT (1) (2)

IMPAIREMENT

FINANCIAL RESULTS TAX RESULTS

NET RESULT TOTAL




Business
Update




Group Management

Committee

Stéphan Sonneville
CEO

Alexander Hodac
COO

Caroline Vanderstraeten
CFO

Stephanie Geeraerts Development Directors
Corp. Com /IR Director

Country Directors

Julie Willem

Development & Archilab Team
Archilab Director

Laurent Collier
Transaction Officer

Jonathan Loos
HR Director

Financial Team

Accounting, Controlling,
Hans Vandendael Group Consolidation,
Legal Director Bank Relations, IT



My first four months with Atenor

10 z. 3.
\ \ \

Operational Strengthening Portfolio
Efficiency of commercial Redesign
and technical
competences




Project Portfolio®

PORTFOLIO BY FUNCTION PORTFOLIO BY COUNTRY IN M?

RETAIL OTHERS

3% 2%
N pd

EQUIPMENTS

3% UNITED KINGDOM / 25,000
(o]

romaNiA / 91,000
PORTUGAL / 42,000

5 6 % poLAND / 208,000

THE NETHERLANDS / 96,000
LUXEMBOURG / 66,000
HUNGARY / 228,000
Germany / 15,000

France / 73,000

BeLcium / 288,000

RESIDENTIAL

1.131.536 m?

OFFICES

36%

*Atenor share



Project Portfolio

DIVERSIFICATION BY DEVELOPMENT PHASE IN M?

348,005

158,659

278,574

183,048

163,250

DESIGN

BUILDING PERMIT INSTRUCTION

BUILDING PERMIT OBTAINED

CONSTRUCTION IN PROGRESS

CONSTRUCTION COMPLETED

AS FROM JAN 1, 2025

30
PROJECTS



Where we
are going

Strategy and Vision







Sector track record

ing

v

Our L




1 Implement the T
@ rcsidential portfolio Wlth clea L
roadmap of

Further develop CORE 3 axes

O offices

or the com in g |

Reduce exposure of
O offices in Central Europe

3




Project Pipeline

- POLAND GROSSAREA 2025 2026 2027
o) LUXEMBOURG A MIXED
23 THE NETHERLANDS
g% CERy 634,236 DEVELOPMENT PHASE
g8l PROJECTS HUNGARY
i FRANCE
o GROSSAREA
o i BELGIUM ATENOR (M?)
@ ¢ 1 2 LUXFSGSCCDERG MAINLY PROJECTS
PORTUGAL 323,336 WITH PERMITS AND
e UK
g PROJECTS CONSTRUCTION ONGOING
. GROSS AREA 2025 2026 2027
s 5 ATENOR (M?
g é POLAND
%’J % Eg,z/lé L\l;l@ 1 73 ,937 [l PERMITINTRODUCED
ye PROJECTS Il PERMITOBTANED

[l ConsTRUCTION
LEASING/SALE




Continued focus on sustainability

Taxonomy Compliant
aligned with
Turnover EU Taxonomy

9% 99,62%
354.910.738 EUR’ 1.127.286 m?

TOTAL TURNOVER ATENOR TOTAL PROJECTS IN DEVELOPMENT
390.448.487 EUR 1.131.536 m?

*Turnover including disposals, share NON-COMPLIANT
disposals and equity-accounted companies 4.250 m?2



Direct C02 emissions at Atenor Corporate level
Scope 1+2 (TCOeq)
-37%

2020 2022 2023 2024




Conclusion




Atenor has delivered on its commitments:
a strengthened management team,
a reinforced financial position
a diversified and resilient portiolio



Questions &
ANSWers




Financial Calendar 2025

25/04

General
Assembly

04/09

Publication of the
half-year results 2025

20/05

Interim Statement of
The 1st quarter 2025

19/11

Interim Statement of
the 3rd quarter 2025
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