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Introduction

Key highlights 2019

A EPRA Vacancy i Down 6.7pp to 7.1%
Operational A Rental growth i Strong increase in like-for-like net rents of 5.2%
performance A Assetrotationi 2 acqui sitions (G30.8m) and 29 o
A Developments i Cooperation and lease agreement signed for Laanderpoort
A EPRAEPSiU2.64 per share (stable vs FY 201
Financial A EPRANAVpershareiup 20.7% to (G48.0
performance A Valuation result i Positive uplift of 11.6%
A Dividendi St abl e at 02.16 per share, final d
A LTVi Down 9.5pp to 27.4%
Balance sheet A Cost of debt i Stable at 2.1%
management A Debt maturity i 5.4 years
A Committed undrawn credit facilities7 G 2 5 0 m
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Introduction

Strong operational and financial performance

Key metrics

2018 Change %

Revenue and earnings

Operating margin 81.2% 82.7% -1.5pp
Net rents like-for-like 5.2% -0.7% +5.9pp
EPRA Earnings 2.64 2.64 -0.1%
Dividend per s 2.16 2.16 0.0%
Balance sheet 31 Dec19 31Dec18 Change %
EPRA Vacancy 7.1% 13.8% -6.7pp
Portfolio revaluation 11.6% 3.7%

EPRA NAV per s 47.97 39.75 +20.7%
EPRA NNNAV per 47.40 39.20 +20.9%
Average cost of debt 2.1% 2.0% +0.1pp
LTV 27.4% 36.9% -9.5pp

Improved occupancy

EPRA vacancy (%)
7.1% !

31 Dec 18 31 Dec 19

13.8%

Enhanced NAV per share

EPRA NAV per share I
47.97

31 Dec 18 31 Dec 19
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Progress and strategy update

A concentrated portfolio in growth locations

Emphasis on G5 growth locations

Total portfolio?

@ Office
) Other
@ HNK

2016
@® 2017
@® 2018

Disposals 2016-2019
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Progress and strategy update

NSI portfolio composition 7 increasing focus
Emphasis on G5, especially Amsterdam

U 1. 1bn U 1. 2bn

@% Target
cities

14%

2014 2015 2016 2017 2018 2019

I Amsterdam - Office M Other target cities - Office || Other - Retail & Industrial
Il Other G4 - Office [l Other NL - Office
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Progress and strategy update

Over

Average transaction volume over U 200m p. a.

U4 1. 1bn of transaction vol ume 1 n

Annual transaction volumes ( Um)
600
I Acquisitions
I Disposals
400 {1 Held for Sale
200

-200

-400

-600

-800

169
- C—16-
-129
2015 2016 2017 2018 2019 2020 Total
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Progress and strategy update

A more concentrated portfolio of larger assets
Average asset size target > 0 20m

Number of assets Average asset value (

350 20 19.8
18
300
16
250 14
12
200
10
150
8
100 6
65 4
50
2
0 0
2012 2013 2014 2015 2016 2017 2018 2019 2012 2013 2014 2015 2016 2017 2018 2019
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Progress and strategy update

Significant improvement in Key Performance Indicators 2016 - 2019
Delivering on all targets set out in the Q1 2017 business plan

Dec 2019 Dec 2016
Vacancy rate 7.1% 21.4% D 14.3pp
Number of Assets (#) 65 165 D 100
Aver age asset 19.8 7.0 C 12.8
% of assets in offices? 95% 66% C 29pp
% of office assets! in G4 79% 46% C 33pp
LTV (%) 27.4 44.1 D 16.7pp
EPRA EPS (0) 2.64 2.64 Stable
DPS (u) 2.16 2.16 Stable

1) Offices and HNK as % of total portfolio
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Progress and strategy update

Strong business and asset returns driving shareholder value
Generating double-digit total returns with lower overall risk profile

Tot al return per share (U0)
I NAV growth B Dividend 10.38
505 8.22
4.18
2.96 3.09
ED)
2.16 2.16 2.16
-3.68
-1.52
2015 2016 2017 2018 2019

@ O© O D O D
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Progress and strategy update

A clear ambition for 2024 - The three pillars of the plan
Portfolio Optimisation, Development & Services

Creating value for all stakeholders

(S
=
= i
Portfolio

optimisation

Active portfolio
management &
disciplined capital
recycling

Development

Improving portfolio
quality and generating
attractive risk-adjusted

returns

Space-as-a-
service

Offering a wide range
of services to facilitate
our customers
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Progress and strategy update

ESG is an integral part of the strategy
UN Sustainable Development Goals

Future-proof investments

Flexible building design

Sustainability as an integral
part of investment decisions

Sustainability innovations
Certifications

Promote sustainable use

=
$
Energy & Carbon

Carbon footprint

Energy efficiency
improvements

Renewable energy

Environmental awareness

&)

Health & Wellbeing

Tenants
Employees
Communities

Building facilities and
amenities
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Market and portfolio update

Dutch office market outlook remains positive

|l nvest ment volumes Offices Net hRrimdYaeldsd®%) ( UGbn)

7.9
7.0
5.8 6.0
55
5.1
5.0
3.9 3.8
4.3%
4.0 4.0%
2.1
1.7 13 1.7
l I | 3 l ) o
HE
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
= Amsterdam Eindhoven = Rotterdam = The Hague = Utrecht
Vacancy rate and take-up Offices Netherlands Prime rental growth?
16% 1.50
140
1.4
14% 1.4
13/—\_/\13 135
o = 13 : 120
12% 1.2 1.3 12
1.20
10%
1.1 100
8% 10 10 8.5% | 1.05
e 0 [ ]
G, e Ene Sha She Sha Sha Sha Sha Sha Sha e 80
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
— Vacancy (%; lhs) [l Take-up (m sgm; rhs) — Amsterdam Eindhoven = Rotterdam = The Hague = Utrecht
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Market and portfolio update

Strong operational performance
Vacancy rate below market average

EPRA vacancy rate

23.8% 24.3% 0.8%

21.4% 0.3%

18.4%

2.0%
A

2012 2013 2014 2015 2016 2017

20.8%

I EPRA Vacancy 8 LFL B Disposals / Acquisitions

2018

2019
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Market and portfolio update

Strong letting results across the portfolio
Vacancy down in all segments

EPRA Vacancy rate Offices EPRA Vacancy rate HNK
29.9% 62.1%
28.0%
0
27.3% £5 106
22.9% 47.4%
21.3% 43.6%
37.1%
15.9%
29.8%
11.1% 23.1% 23.2%
v
13.6% 14.5%
4 11.6%
4.0% 9.1%

2012 2013 2014 2015 2016 2017 2018 2019 2012 2013 2014 2015 2016 2017 2018 2019

I Total HNK portfolio B Managed offices
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Market and portfolio update

Strong positive revaluations over 2019
Due to strong operational performance and continued yield compression

Total portfolio! ( U m) Of fices (0m)

150

I Positive revaluation

I Negative revaluation
100
50
0
-50

Total Offices HNK Other Amsterdam Other Other
Target Cities Netherlands

Net annyal -8.8% 13.8%
revaluation

P
nS|| 1) Externally valued on 31 December 2019 by CBRE, Colliers, Cushman & Wakefield and JLL NSI Preliminary Results 2019 @
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Developments

Bentinck Huis refurbishment
Progressing well

Update

A status: Delivery foreseen early Q2 2020

A Investment G 13.9 m

A Planned capex: a 8.2 m

Alncreaseincapexdueto: -Capitalised interest U 0.4 m
- Additional fittout costs 0 0.2 m

A Leasing: Negotiations ongoing

A Result: Substantial increase in end value foreseen

Before

)
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