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DISCLAIMER

This document (the dPresentatiorg may contain information, opinions and certain
forward looking statements that reflect L O RS & 3 S YcBrieiit Qiéws and

expectationswith respectto future eventsand financialand operationalperformance
of the Group Becausethese forward looking statements are subject to risks and

uncertainties future resultsor performancemaydiffer materiallyfrom thoseexpressed
in or implied by these statements None of the future projections, estimates or

prospectsin this Presentationshould be taken asforecastsor promises Investorsare

cautionednot to place undue relianceon the forward looking statements(aswell as
information and opinions)containedherein Icadedoesnot assumeany responsibility
or obligationto updateor reviseanyforward lookingstatementsand/or information.

This Presentationis not an offer or an invitation to sell or exchangesecurities,or a
recommendationto subscribepuy or selllcadesecurities

Distribution of this Presentationmay be restrictedin certain countriesby legislationor
regulations As a result, any personwho comesinto possessiorof this Presentation
should familiarise themselves and comply with such restrictions To the extent
permitted by applicablelaw, Icadeexcludesall liability and makesno representation
regardingthe violation of anysuchrestrictionsby anyperson
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H1 2025 in a nutshell

H1 2025 Operationgberformance

H1 2025 Financial results

FY 2025 Outlook

Appendices
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H1 2025 in a nutshell

Key messages

Solid rental activity (c. 79,000 sq.m of new leases and renewals) and improved financial occupancy rate
for well-positioned offices and light industrial

Morethan 0100 m of di s pgrategic and aofe assets @t the NAV

Resilient NCCF from strategic operations given a fall in net rental income of Property Investment and lower financial income
offset by improvement in current economic operating margin of Property Development

Proactive balance sheet and liquidity management :issuanceol Oy G50 0 n&slgmngdis2 90 m RCF

Approval ofSay on Climate and Say on Biodiversity by more than 99% at the General Meeting

2025 guidance @ confirmed

(1) See February 18, 2025 press release 2025 Halfear Results | Thursday, July 24, ZW5 IGH DE 4



H1 2025 in a nutshell

H1 2025 in a nutshell — Group KPIs

U2. 03/ shamde. 44/ shanéd 6. 6/ s ha

Group NCCF NCCF from strategic operatidhs NAV NTA

38.1% 8.3X 1.4X 1.6%

LTV incl. duties Net debt/EBITDR Interest coverage ratio Average cost of debt

For the definition of acronyms, please refer to July 23, 2025 press release aMéaddfinancial Report available on www.ediden/

(1) Strategic operations correspond to the Property Investment and Property Development divisions 2025 Halfear Results | Thursday, July 24, 225 ICADE 5
(2) Rolling 12month EBITDA plus dividends from egaitgounted and non consolidated companies



H1 2025 in a nutshell

H1 2025 in a nutshell — Business lines KPIs

Property Investment

Ugl178. 3m U06. 2bn 5.3%

GRb &4 emytTodyY Ay I m uGrossAssetVallito ga econoy +a 27T BPRAmetiniid yiel@s 5.2% as of 12/2024)

us01l. 1m 2.3%

Economic revenué @& e py H @Y Ay | @peratingmarginvs-3.1% in H1 2024)

For the definition of acronyms, please refer to July 23, 2025 press release aMéatdtinancial Report available on www.iedden/

(1) Portfolio value excluding duties orl@0% + Group share of Désis 2025 Halfear Results | ThurSday’ JUIy 24, 2“ IGH DE 6



H1 2025 |
OPERATIONAL
PERFORMANCE
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PONT DE FLANDRFParis, 19" district) 2025 Halfear Results | Thursday, July 24, 225 ICADE 7



PROPERTY
INVESTMENT
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1.1. Property Investment

Weaker leasing activity, investment market slightly improving

Leasing market Investment market

. . : . on(D)
Decline in the Paris Re.glon takq)wnh 768,400 sg.m .(12/0 ) Investment slowly recovering in H1 20256 . 8(411%?)
Stronger downward adjustement Paris(-27%) vsoutside Paris . .

(-4%) France remains behind in the European recovery cycle

Vacancy still increasin(.0.8%) but at a slower pace

Liquidity improvingfor core+ and value addrger office assets
Still high incentives (27.7% overall)

Investment strategies driven by top occupier markets

Lack of large deals due konger decision making . : . 0 0
Tenans ok beyon Pars o et asfciency saegis e e s et
A 4 out of the 5 deals over 10,000 sg.m outside Paris in H1 2025 ' P P

O O

Slower rental market with more tenants looking Improved liquidity, still concentrated in Paris

outside Paris

(1) Yearon Year, Immostat
(2) BNP Paribas Real Estate - Including Hotels

Sources: Immostat, JLL, BNP Paribas Real Estate, CBRE 2025 Halfear Results | Thursday, July 24, 2Ei |CF| DE



1.1. Property Investment

Good commercial momentum in H1 2025

U20m | c.7.4vyears

83.6%

_ Financial occupancy rate
C79,000 Sq-m Annual headline rents WALBrelated to leases il
signed or renewed related to leases signed or signed or renewed since 88.8% 89.5%

renewed since January 1, 2025 January 1, 2025 Wellpositionedoffices Lightindustrial

Including an emblematic signature with

+0.8 pt vs dec. 24 +0.5 pt vs dec. 24

A showcase: Mauvin business park

the SeineSaintDenis Departmental Council

(LAERRE R

PULSE
c. 29,000 sg.m
Fast relet, with economic renin line with the market
12-year term
Start of lease expectedlate 2025/early 2026
Well -positioned offices occupancy rate including Pulse >90%

AUVIN BUSINESS PARK
2 new leases signed with Alice & Bob (4,600 sg.m)
& Raboni (¢.2,800 sg.m)
Area fully let
Occupancy ratet00%
Total leased area. 21,000 sg.m

2025 Halfear Results | Thursday, July 24, ZEichDE



1.1. Property Investment

More than €100m

of

~] ReShapE Finance the pla

di sposal s 1 n |l1ne

Finalised sales of nostrategic assets

Office under sale agreement

Nancy Hospital (CHRUY)
055m

Termination of publigrivate
partnership

Hotels portfolio
U436m

Yield C. 7%

Well-positioned office
014 m

Yield C. 6%

B&B Hotels 5 JOLIETTE
Nancy 5 assets in Bordeaux, Marseille
26,600 sq.m Marseille, Quimper 3,300 sg.m
(1) Classified in Other assets, total debt accounts for 051m 2025 Halfear Results | ThurSday’JUIy24’2kchDE
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1.1. Property Investment

c. €50m of potenti al rents coming from

o Relutive capital allocation e Limited development capex e CSRocused DNA

3 new office projects in pipeline in

Lyon and Toulouse 0
c .300m LO0%

>50% S of prOJects aiming foHQE/BF\_’EEAM;
L - with an Excellent rating or aligned

Remaining capex over 3 years _ IR
with Taxonomy criteria

Yield on Cost>7%

CENTREDAoulouse, Occitanie) EQUINIX DATA CENTEBrtes de Paris Business Park) EDENNNanterre, llede-France)

2025 Halfear Results | Thursday, July 24, 2025 |CADE

12



1.1. Property Investment

First achievements on student housing diversification

Partnership with a student residence operator

A Signature of artnership with Nomad Campus
(previously Cardinal Campts)n July, 2025

A Management contracto be implementedunder a

white labelfor each operation

Strong track record of Cardinal Campus
15-year experience, mostly in Lyon & Paris regions,
management of 50 residences in France (6,100 bed

)

CARDINAL

4 |CADE

15t student housing project

Student residence of 194 beds
c. 3,600sg.m

Fullyequipped (terrace, garden, coworking
space, shared kitchen, fithess room) and easy
access by subway

VEFA expected in Q4 2025
Construction starQ1 2026
Expected delivery i2028

30 RUE
(Ivry-sur-Seine, Valde-Marne)

Next steps

A
A

Structuring ol O | &u&l€htihousing brand and concept

Identification of2-3 other projects in cooperation with Icade Promotion to
provide750beds by 2028

Target:500 to 1,000 bed$o be delivered per year

(1) Memorandum of Understanding signed in February 2025

2025 Halfear Results | Thursday, July 24, Zﬁi ICADE 13



1.2
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PARC | NDUSMWMED ETSE RN OMa (1 g iHRoa u | t ) 2025 Halfear Results | Thursday, July 24, Zﬁ.chDE 14



1..2 Property Devel opment

Individual orders down following end of Pinel incentive

Residential development: stable volume, declining value

2,116 units , +0.3% YoY U4 9 6-m9% YoY

Order in volume terms Order in value terms

884 units 1,232 units 0284 g212
Individualorders Bulkorders Individualorders Bulkorders

Slowdown inindividual orders Bulk orderssupport

10%

-89
: 8% -8%
TRE M

VolumeH1 2025 vs H1 2024 ValueH1 2025 vs H1 2024 +2f deWiSH@aN | H I H ValueH1 2025 vs H1 2024

C Decrease in individual investors b$5% in volume

terms, given theend of Pineltax incentive scheme C Impact of product mix change on value

2025 Halfear Results | Thursday, July 24, Zn ICADE 15



1.2. Property Development

Key insights from city fringes barometer: a strategic opportunity for Icade

YS& FTAYRAYIEA TNRBYovansp

Y=y >3,800 urban entry points
covering80,000 hectares - _
Opportunity for

_ Potentialfor 1.6 million housingunits “ I c H DE
AN including 120,000 housing units on 1 to 3 >
4 h hectaresareasthat couldbe redevelopedduring ) ] ]

the nextmunicipalterm to consolidate its major role
In the transformation of
commercial areas

economic land &.0,000 hectares C

Potential forl5,000 hectares of
% for ecological restoration

— avicape  [SCET

(1) SCET: Services, Conseil, Expertises et Territoires, subsidiary of Caisse des Dépdts et Consignation

2025 Halfear Results | Thursday, July 24, 2“ ICADE 16



1.2. Property Development

Devel opment

Wi t

=‘ ReShaplE Develop and invest in 2050 cit

PrLOe5 e&ass eivnevrecsot me nt

h

Fo

Fo

A In H1 2025, acquisition of 11 well . A
located property sites from |
Casinoconsisting of car parks, | A
undeveloped land, premises & ‘
ancillary lotsf 2 NJ @ o H Y

A Partnership with CDC Habitat as
investor on 2 sites

Edc habitat

(1) Icade share, excluding tax and duties

Land restructuringand ownership unification
process carried out alongside the City

Rental income collectionvhile awaiting
tenant eviction

Engage with retailerso shape the future

commercial offer in terms of format and scale:

Obtention ofurban planning & building
permitsto transform amono-functionalretail
siteinto a cohesive urban district integrating

shops, public amenities, and residential units

A 55@¢St2L) YAE Mz SR LINEIN
aSOSNI € uNJnyf KS&a TNRY
A {dwoadl yaalf SPSt 2LIVYSy

G1bn

Potential revenue for Icade Promotion

3,500

New housing units

50,000 sg.m

Renovated retail space

2025 Halfear Results | Thursday, July 24, ZEichDE
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H1 2025
NANCIAL

RESULTS
ICADE

L3

DESTINATION GAVYSaint-Nazaire, Loire Atlantique) 2025 Halfear Results | Thursday, July 24, 225 ICADE 18



a 4,2 19
2025 Halfear Results | Thursday, July 24, 2025 |CADE

i §i ne -@ eMakr n,e)Val

P i-Ru ORI §i ness

HELSHMNK( Par i-Ru




2.1. P&L

Earnings indicators

(1)EBI TDA,

06/30/2025

06/30/2024

or

Total IFRS revenue 630.4 698.9 (9.8%)
EBITDA® 144.8 67.1 NA
Financial result (21.5) (6.7) NA
Net profit (91.7) (180.5) (49.2%)
NCCF from strategic operations 109.3 111.1 (1.7%)
Group NCCF 154.1 169.0 (8.8%)
earnings before interest, taxes, depreciation,s and amortisation, %Qszerg'g%arngsdunslnl Imungg%’rglél%?‘}’gﬁltcHDEang(PaI



2.1. P&L T Property Investment

Resilient NCCF from strategic operations

-1 .98
~ 0. 39 (0.21)
U 1 . /Zhafe (0.17) . (0.03) 0 1. /¢hate
NCCF H1 2024 Change in NRI Net property margin for Finance income Other NCCF H1 2025

Property Development

Note: Figures may not add up due to rounding

2025 Halfear Results | Thursday, July 24, ZkchDE 21



2.1. P&L T Property Investment

GRI decrease resulting from tenant departures

OAY €YD
187.8
5.2 c dwm 178.3
4.8 |
(4.8) (14.4) (1.7)
Rental income bS3AlI G§ADBS NBeGdiNBparirgs  Early termination Indexlinked Other scope wSyidlt AyO02YS
H1 2024 2y NBySglfa fees rent reviews impact IM HAOHP

| |
LFL changg

Gross rental income negatively impacted by negative reversion and tenant departures in 2024
Net rental income negatively impacted by higher vacancy costs

2025 Halfear Results | Thursday, July 24, Zﬁi ICADE 22

Not e: Fi gures may not add up due to rounding



2.1. P&L T Property Development

Decrease in property development economic revenue

6-month economic revenu@)

oLY €Yo -
| 08 1 m%-1 4 %Y
582.9 l
501.1
(33.9)
(45.2) (2.9)
IMm HB@8BY2YAO Residential development Commercial development hdKSNJ H1 2025 economic
NB @Sy dzS revenue

Economic revenue down due to [ower residential bulk sales in H1 2025 and

(ii) reduced activity in commercial segment

Note: Figures may not add up due to rounding 20
(1) The economic revenue includes the | FRS consolidated revenue and the Groupés sh

]
r

oan

-Yoé e vRe% usel'l If rt osm2 ]4209 Igtsﬂ ﬂ:ﬂBE osl CP%&/ ‘e



2.1. P&L T Property Development

Stabilisation of property margin rate

16.8% 7 .92 14%5
% revenue 22 NB GBSy deS 22 NB DSy deS
96.9
+46.0
(3.4) 72.1
(12.3)
41.7
Net property margin HL ~ Net property margin H1 Base effect impairment in Volume effect Margin effect Net property margin H1
2023 2024 H1 2024 2025

Improvement in the property margin after impairment losses

taken in H1 2024 following the review of the portfolio

20RM&8Ydar Resul t 52,420I25=‘|'anEsdza4y,



2.1. P&L

Return to normalized financial results

[ 26SN) FAYIFYOS AyO02YS | yR Tight cost of debt management

oLY €YU
1.59% 1 0%
42.2 0.1 (15.8) Average cost of debt | SRISKRE AWp |
(vs 1.52% as of 12/31/2024
L2 @o5)
L 7
é ©6) 14. 4
o I hLIWUAYAAaSR Ol ak
0. 8bn 2.7%
Current Costof  Finance  Finance Dividends  Other Current
financial result gross debt income®  income  received from financial result Invested on average Average rate of return
H1 2024 from IHE non-consolidated H1 2025
companies

“/7 CashFlow from discontinued operations

2025 Halfear Results | Thursday, July 24, Zh ICADE 25

(1) nclu@imMgof interest on shareholder |l oans and current accounts



=g sﬁ—v—l%—r——-—l >
N N T SR

5

| Lo 8

e g e :
l"l'r' A = | i .,

BALANCE SHEET

VBT BB
' ] & | &8
A< |ICADE R S

BELLECOMBH.yon, Rhéne) 2025 Halfear Results | Thursday, July 24, Zﬁi ICADE 26



2.2. Balance sheet

Decrease in fair value of Property Investment portfolio

-3.
| 2y I NBLR
6, 398
] (26.0)
(99.6) 105.1
N
FV as of 5A &L I lhvastment Otherd?

12/31/2024

(1) Fair value as of 12/31/2024 of assets sold during the period
(2) Including mainly tax changes

(174.8)

A2

-2.8%
LfL

Like-for-like
evolution

6, 203
!

~

C+ | a
NE RH N HP

27

A Property Investment portfolialown
-2.8% in H12025 on a LfL basis

A EPRA Net Initial Yiel®b.3%
(vs 5.2% as of December 31, 2024)

A EPRA Toppedp net initial yield 6.2%
(vs 6.2% as of December 31, 2024)

2025 Halfear Results | Thursday, July 24, 2025 |CADE

27



2.2. Balance sheet

Slower decline in asset valuations

Change in half -year value
oLY €YZXZ wmnE:
on a likefor-like basis)

Well-positioned offices

H223 H124 |H HIMHL25

3.79% -31% 2.7%

™ D

A N

b DNRdzLJ aKIFNB 2F W+a o6l aira « E

Light industrial

IH HH124 H224 H125

07% MM o 0
[ - —

-1.4%

f dZRAYy3 RdziASaxz

¢c201I f

H223 Im HMH224 H125

agy, T@n 28%

-11.7%

Resilience of light industrial assets

Slower decline in valuation of welbositioned offices

2025 Halfear Results | Thursday, July 24, anHDE

28



2..2 Bal ance sheet

NAV impacted by change in asset values

04, 557m 04, 299 m
NTA
-5.8%
| (per share) \l/
60.1 2.0 58.8
, - . =44 , 56.6
OAY € LIS Kl NB 0 2 V7 i !
2.) 0 .)7 i |
: i (2.2)
EPRA NTA Group Change h i KSNJ EPRA NTA HNAHN EPRA NTA
12/31/2024 NCCF in FV of Property FI OG2NRBR 06/30/2025 Ay G SNRY 06/30/2025
Investment assets (cum dividend) RA @A RSy Rcum dividend)

Not e: Fi gures may not add up due to rounding

2025 Halfear Results | Thursday, July 24, Zh ICADE 29



2.2. Balance sheet

Strong debt raising achievements

0§g500m U0268m U2 9
10-year Green bond 2026/2027/2028bond { AJY SRy M/dny BNRBY ySs Y
g MoYn AY NBTFTAWhHWORYAR g B (K

issue at 4.375% repurchasé)

Increased liquidity

Extension of average debt maturity to 4.2 years

(goal achieved one year ahead of target)

75% of financing is now sustainable

20RP&Ydar Result 52,420I25=‘|'anEsdgay,

(1) Spread at 197 bps
(20 Total cash amount repurchased of 0265m (including accrued interests)



2.2. Balance sheet

Solid liquidity and improved debt maturity schedule

Liquidity position Debt maturity schedule
As of June 30, 2025 0la 2F WdzyS @n>X HAHpPI AY €0Y0

U01. 8br

Unused committed revolving
credit facilities!)

nocn 0.65

0.50

0.26

]

H n dbcC

S22025 2026 2027 HnHy 2029 2030 2031 2032 2033 2034 2035

7777 Amount repurchased in May 202brough cash tender offer

(1) Net of Neu Commercial Paper 2025 Halfear Results | Thursday, July 24, 2
(2) Excluding Neu Commercial Paper and adjusted for cash tender offer (finalised in May 2025) Y, y ! “ |CF| DE 31
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3. FY 2025 Outlook

FY2025 guidance unchanged

2025 Guidance

Group NCCF pehareof
€ 00 ¢BBA]

Of whichO ® € n @ drankds&sdontidiBd operations, excluding impact of disp&3als

20RP&Ydar Result sZAZOIZS“l'anEscBay,

(1) On the hypothetical basis of a stable ownership of Preemia Healthcare (c.22%) and of IHE (c.59%) and stable IHE shareholder loan



AGENDA

October 22, 2025
Q3 2025 Results

2025 Halfear Results | Thursday, July 24, Zh ICADE 34
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Appendices

Update on Healthcare disposal

ReShapl€ Finance the plan

Strategy unchanged to

praemia

Stable asset valuation
-1.49%Y in H1 2025

Next steps

A5SONBLI&S Ay LOIRSQ21.6%LI2&adzNE FNRBRY HHuHOp: (2

V' Signing of algre swap agreement with Predica for an estimated amount

’ ofc. 030m
‘I A Consideration of alternative solutions (e.g. swa
pl &< HE».H!% V' Sale by Preemia Healthcare of a msimategic asset allowing Icade to (e )
perceivec.( 6 rthrough a capital reduction by Preemia Healthcare A Ongoing discussions with thighrty investors and
A Extension until the end of 2026 of call options granted to Preemia REIM and  Praemia REIM ) ) )
20KSNJ aKFNBK2f RSNAE F2NJ 6KS LIzZNOKIF &S 2F t NhyYAL I SIfGKOINBQ &Kl NBa
lcade A Indicative timeline2025-2026
IHE A Ongoing marketing of Italian portfolio ‘ ’

(1) Like-for-like change in Fair Value estimated as of June 2025 (vs 12/31/2024) 2025 Halfear Results | ThurSday’ Ju'y 24, 2=i IGH DE 36



Appendices

Leasing market slowed down by weak economic conditions

Muted | easing activity

Acl WAI2 t BN LAISIRANBIGR cIy nanty>wi & 2 BRdz62t | DY I NREBES ¢

& NIty Tom e 20 Y NS NOA oSN NIB & AdiiA Basab
At | MJOA A @R 8 &knod K 202N | NB ¥ 15 & ¥ @8 S

A X LA M

LINE @SSO0 yo2yYO\SONI: Iy IR¥ f B 8 2 (b2 lidiareiy &

More decisions influenced by cost -saving considerations
A Agrowingnumber of tenants are prioritizing rationalization

A Tenantswiden their searchbeyond Paris 40% (Parisin first intention) in 2025 vs 52% in
20240

A 4 out of the top 5 dealsover 10,000 sgm occurredoutsideParis

New market configuration emerging for the next 2 d3 years
A Paris supplywith higherrent levels
A OutsideParis wide rangeof optionswith deliveredassets

A Attractive rents and incentives,and high-quality office should meet tenants' expectations
outsideParis

Sources: Immostat, BNP Paribas Real Estate, JLL
(1) BNP Paribas Real Estate - June 2025

Take-up, immediate supply and vacancy rate
in the Paris region

(million sq.m / vacancy in %)

6,0 1
5,0 ... TS TP
4,0 . AL . @:} N

7,0 - 10,8%
10,2% \sr n

304
2,0 1
0+ T"TTTTTTTTTTT1
ANNITODONODODOANMNMSTONDONOOIOANM <
0O0000000 0 ddddddddddNANNNNTI
S0 O0000O0O00000000000O0O0O0 OO0 O 6
NNAANNANNANAAANAAAAAAAAAAAQE
o
«

H1 2025 take -up: 768,400 sq.m ¥ -12% |

>5 000 sg.m198,900 sg.m v -31%

1 0005 000 sg.m258500 sg.m v -1%
<1000 sq.m311,000 sg.m v -3%

20RP&Ydar Result 52,420I25‘ "':nBEscBay,



Appendices

Cosetf fi ciency I's shaping |l ocation str at
Demand is weakeré and tenants are | ooking more ou
preference:

202 40 % 10 % 24 % 21 %
2022 52%(: 8%oo 180/: o 170/20

Paris weight in take -up is slightly easing

4out of BHdealtxpOy MO m
outside Paris

1,8
1,6
14 Departmental Council of Sein8t- Ministries of Education
e 12 Denis / 29,000 sg.m Gentilly / 37,500 sq.m
510 . Wt dzt aSQ W{AE 5S3INBaQqQ
(%]
5 08 \ Bank Subsidiary BPCE
= 06 LevalloisPerret Charenton / 15,50(q.m .
= 04 20,000 sg.m WwA BS& RS . SND&
0,2
0,0
(2] o —l N ™ < n © N~ [ee] (0] o i N ™ < AN
© d d d d d d d +d +d4 4 & o0 o & « ©O
o o o o o o o o o o o o o o o o ITe)
N N N N N N N N N N N N N N N N R\
o
[qV}
—Paris Outside Paris
' GONT OGA GBS SO2yREAON NSYyHERTAPR XKKAKE R YSSG G8§ylyidau SELJ
* % of large space (>5,000 sg.m) requirements: Q1 2025 vs Q1 2024 2025 Halear Results | Thursday, July 24, 2% IGHDE 38

Sources: Immostat, BNP Paribas Real Estate



Appendices

Higher rents in Paris, more affordable options outside

Q22025 Paris CBD La Défense Western Crescent Inner Ring

Physical vacancy

rate
(vs a year earlier)

4.7% A
+210 bps

15.6% A
+90 bps

19.8% a
+465 bps

19.6% A
+120 bps

Takeup
(H1 2025 vs H1 2024/v
10-year average)

157,000 sg.m
(-1% /-19%)

65,300 sg.m
(-11% /-31%)

138,700 sg.m
(-6% /-37%)

178,100 sg.m
(+22% [ +20%)

Prime Rent
6ekdljoykesSt &M
excl. taxes & service
charges, vs a year earlie

HNNKK |l @Y p NKAIPYcnpKEI||PYE NHAKAI

-9%

Lease incentives
(Q1 2025 vs a year earlie

3.90%v
-10 bps

6.25%V
-25 bps

Prime yield
60a SyR

Outer Ring

5.8% A
+45 bps

68,400 sg.m
(-8% /-41%)

EHPNKYI ®Y

7%
28% A I Paris CBD
+5,30 pp I La Défense

" Woestern Crescent

M InnerRin
8.25%= &

O Outer Ring

‘ Higher rents in Paris are pushing occupiers to look beyond the city for quality space I

Sources: Immostat, JLL, BNP Paribas Real Estate

2025 Halfear Results | Thursday, July 24, anHDE
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Appendices

Investment market: from market freeze to selective restart

Investment is recovering selectively

A 06.8bn investedin H1 2025(+11%Yyoy)

A ¢.015-17 bn expectedin 2025

A Increasein largerdealsand more biddersfor valuecreationthesis

A Stillablind spotfor largecore/core+officesovere 100m outsideParis

Direct Re al Estate | nvest ment s
0/ 2YYSNODALIE wSIf 9aidliSTI eoyo

50
45
40
35
30
25
20
15
10

mmm Office

o Retail, industrial, hotels ——Office share

Source: BNP Paribas Real Estate

Rising interest for value creation strategies

A Offices accounted for 35% of all investmentsin H1 2025 (+35% YoY)
Acceleratiorexpectedin H2

A Focuson office assetssupportedby robustmarketdynamics
A Valueaddandcore+leadingover coreandprime assets

l nvest ment recovery start
OLY@SalyYSyil @2tdzyS o6& aasSi OflLaazx eoyo

+35% +56% -38%
o O (> @ v
2,4

Offices Industrial Retail Hotels
mH1 2024 wH12025
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Appendices

Prime yields are recompressing and investors widening their risk scope

Lower Of f i prime yields

A Yieldsfor ParisCBDoffices are recompressingaround 3.90-4.0% but upward
pressureoutsideParisare still there - especiallyon oversuppliednarkets

A Frenchl0y bondrate stabilizedaround3.25%3.40%

Prime yields recompressions vs structurally higher French bonds
Prime offices yield in France vs. 10y gov. Bond, %

(in %)
Prime yield

Paris CBD

3.90%

2006 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
H1

Sources: BNP Paribas Real Estate, Banque de France

Investment thesis are widening

A Valueadd and core+are expectedto accountfor 61% of investmentvolume
(vs 46%in 2024

A Tighterrisk premiumsreducesomeinvestorappetitefor coreassets

A Largerassetvolumein 2025(upto €700m vsno dealovere350m in 2024

Shift towards core+ / value -add over core acquisitions
% of foreign investment (BNP Paribas RE)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025Q1
+

o dealflow
m Core m Core+ m Value add®= Opportunistic == Change of use
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Lower indexation effect on rents

Commercial portfolio index split 8 June 2025
(in % of headline rent)

c.100% o

_ s % "
leases linked to indices Other indices8%

ILAT 82%
Evolution of indices
(in %)
6,3% DM
- 0 3.4%
3,9% 0/4,7% + 5 . 5 0 + . 0
3,5% 4,2% Indexation effect on rents Indexation effect on rents
1,4% in H1 2024 in H1 2025
~1,0%
0,4%
Average 2021-2022 | Average 2023-2024 | Average 2025-2026
—O=— ILAT ILC ICC
(1)Sources: | NSEE, forecasts from CDC 2025 Halfear Results | ThurSday’JUIy24’ZﬁschDE 42
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A diversified portfolio, with assets located in good hubs

La Défense

1string

Portes de Paris Business Pérk

=y 06/30/2025
fily & Breakdown by asset typ GAV % GAV

DATA CENTER .OfﬁCQS a5. 1bln 83%
@ Light industrial 00. 8bjn 12%
Regional cities
T e @ other 0. 2bjn 3%
A Land banks 00. 1bin 2%
06/30/2025
Lvon Breakdown by location|

Bordeaux 1 GAV % GAV
Toulouse arseille Paris/Neuilly 1. 3bjn 21%
OFFICE e Nanterre 1. 3bjn 21%

| ! s
Rest of Paris | | Paris OrlyRungis Business Pad#k La Défense U0. 6bjn 9%

region (South) | I ®0 A o -

“““ ' , 1> ring 1. 5bin 24%
27 fing | 2" ring G60. 9bln  15%
HeOA e Regional cities G0. 6Dbln 10%

OFFICE  CULINARY
SCHOOL

Figures as of June 2025, on a 100% + Group share of JVs basis

Figures may not add up due to rounding
(1) Part of 1% ring area 2025 Halfear Results | Thursday, July 24, Zh ICADE 43

(2) Partof 2" ring area
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A selective positioning in the main regional cities

LAFAYETTE
Lyon, Rhéne Lyon, Rhéne
OfficesTJ/m
LA FABRIQUE Lyon SADI CARNOT
Bordeaux, Gironde deatn 69,654 sg.m Marseille, Bouchedu-Rhéne

37,657 sg.m o
O Marseille

31,335 sg.m

oulouse

29,236 sg.m

NAUTILUS

Bordeaux, Gironde

Marseille, Bouchedu-Rhéne

ORIANZ

Toulouse, Haut&aronne Bordeaux, Gironde

Main regional cities
(1) Figures as of June 2025, on a 100% + Group share of JVs basis

Focus Regions — all assets

10%
178,000 sq.m| O O . &b |n of the overall

portfolio

Best environmental specifications, attractive
locations and rent levels are key to attract large
corporates

2025 Halfear Results | Thursday, July 24, ZEQ ICADE
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Property Investment portfolio

06/30/2025 12/31/2024

Portfolio value (100% + Group share of

JVs basis, excl. duties) U6.4bn
Average Icade yield®® 7.9%
Total floor area (in millions of sq.m) 1.83
WALB 3.2 years 3.4 years
Financial occupancy rate 83.6% 84.7%
Well-positioned Offices 88.8% 88.0%
To-be-repositioned Offices 51.7% 64.6%
Light industrial 89.5% 88.9%

ORIGINE
Nanterre, Hautsgde-Seine

(1) Annualized net rental income from leased space plus potential net rental income from vacant space at estimated rental value, divided by the appraised value

of leasable space including duties Ei
(2) For operating properties 2025 Halfear Results | Thursday, July 24, 2 ICADE 45
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Development pipeline as of June 30, 2025

Cost includin
_ remaining o
Project name Location l'%/ \F/)v%rks Property type Eosft Igg?rg%(lje(tjig? FIoo(rS(alt.rr(]e; Rental incg T‘ YoV C%pg ) I?ae&?(g]? : Prelet
EDENN Nanterre Construction Office Q4 202t 30,587 260 54 85%
VILLAGE DES ATHLETES D1 D'SaintOuen Construction \Q’;g‘ilsh‘)ps’ Q1 202¢ 3,394 8 3 0%
EQUINIX Portes de Paris Construction Data center Q2 202¢ 7,49C 36 18 100%
SEED Lyon Refurbishment Office Q1 202 8,20C 48 25 0%
BLOOM Lyon Construction Office Q1 202 5,00C 24 18 0%
VILLAGE DES ATHLETES D3  SaintOuen Construction Office Q3 202 8,19¢ 53 4 0%
HELSINKIENA Rungis Refurbishment Hotel Q3 202 11,44~ 51 43 48%
CENTREDA Toulouse Construction Office Q4 202 24,322 79 65 100%
29-33 CHAMPELYSEES Paris CBD Refurbishment Office / Retail Q1 202¢ 12,651 400 73 0%

TOTAL PROJECTS STARTED

(1) Fair value-based YoC = headline rental income / cost of the project. This cost includes the fair value of the asset at project start, cost of works (incl. expenses, external fees and

TI6s) and carrying costs, excluding internal fees 2025 Halfear Results | Thursday, July 24, 2025 IcADE =~ 46

(2) Projects started: operations for which work is underway or a lease has been signed or a building permit obtained
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Lease expiries schedule

Annualised IFRS rental income
0 L y 100% % Group share of JVs bpasis

By next break option By lease term
93
WALB - WALT
3.2 years 5.1 years
62
47
46 41 46
30
. 29 18 : 26 27 . 24
. 12 ; 17
o2 NNl I
. I [ - - [] |
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 >=2035 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 >=2035

[l Expired leases with tacit renewal

65% of rental income has a lease term after 2029

2025 Halfear Results | Thursday, July 24, Zh ICADE 47
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=‘ ReShaplE Adapt office portfolio to new demands

To-be-repositioned assets now comprising < 10% of total portfolio

Portfolio reviewas of 12/31/2024

IFRS annualizedrenfl 3 7. 9 m

In % of GAV of tbe-repositioned assets
In100% + Group share of JVs basis

‘ Studies to be

Portfolio reviewas of 06/30/2025

IFRS annualizedrenti 2 8 . 7 m

In % of GAV of tbe-repositioned assets
In100% + Group share of JVs basis

‘ Studies to be

launched launched
ol ,
uo0. 6 uao0. 5
12/31/2024 Projectsidentified - 06/30/2025(
Projectsidentified and/or ongoing
and/or ongoing
®m Studies to be launched and/or building currently occupied = Prospect/strategy identified Lease or SPA signed / building permit obtained

H Lease or SPA in progress = Development works completed/asset sold

(1) Excluding assets sold

2025 Halfear Results | Thursday, July 24, ZEichDE
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EPRA NRV, NTA & NDV

I 61.2
| | —
| 0.8 56.6 0.4
: (3.9) (0.3)
I
I
I
I
l L Chg. vs.
: LY €Y gharg Dec. 2821\6
I
| EPRANDV 4558  60.0 [EALD)
I
I
: EPRA NTA 4,299 56.6 (5.8%)
I
I
I
| EPRA I Transfer tax I Impact I Other I EPRA I Impact I Other I EPRA EPRA NRV 4;645 61.2 (5-2%)
| NDV | optimisation of liabilities factors NTA of transfer factors NRV
L _ _ | adjustmenton tax

the fair value of
property assets

(1) Changein NAV per share 2025 Halfear Results | Thursday, July 24, Zh ICADE 49
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A continuous decline in market momentum

Housing starts and building permits in France
In housing units per year

SourceECLN
1 year
600 000
1
500 000 :
1
1
400 000 :
1
300 000 i
T
1
1
100 000 !
1
0 1
HLOCDHLO@HLOCDHLO@HLOCDHLOCDHLOO’HLOO’HL(SO)HLO
[eNeNeleNeolNolNolNoleolNeolololNolNololololNololNolololololNololNolNo o)
OO ONMNMNMNMOOOOOOOOOOOO dTddNNNMMHMNMIT I I WO LW
T A A A A A A A AT TN AN AN AN AN AN AN AN AN AN NN ANNNNAN
OO0 0000000000000 O0000O000O000O0O0O0O0
N AN ANANNNNNNANNANANANAN AN AN AN AN AN AN AN ANNNNNNN
Total housing starts = Multi-famiy housing starts
Total housing permits Multi-famiy housing permits

Change
05.2025 vs
05.2024

-2,7%

+75 %

Fewer housing permits

Housing stock, net orders and average time on market

In housing units per year
SourceFPI

180 000
160 000
140 000
120 000
100 000

80 000

60 000

40 000

Change 12
25 months
rolling
20

17 months
15

mmm Stock of multi-family housing units available for sale

== New market supply, individual sales (rollong 12 months)
Net orders (individual, + blulk sales + residences with services, rolling 12 months)
Net orders, individual sales (rolling 12 months)

= Average time on market (months)

Drop in market supply, stability of orders at a low lev

2025 Halfear Results | Thursday, July 24, 2“ ICADE 50
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After sharp rises, construction costs and selling prices stabilise

Construction cost and price indices in Q1 2025
Index rebased to 100 in 2021

Change
125 Qlvs.Q] Yov
120 +0.8% | +1.5%
115

110 +0.4% | +0.8%

105
100
95

90

85
2016201620172017201820182019201920202020202120212022202220232023202420242025
Ql Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1

== Producer Cost Index for Construction (ICP-F)
Construction Cost Index (ICC)
== Houssing Mainteance and Improvement Work Index (IPEA)

Stabilisation of construction costs in 2025

Sale prices and stock of new housing units available for sale

t NAOS AyOfo GFLESE Ay ekaloy SEOf® y20l NAIFf FSSa
Stock of new housing units available for sale
Sources FPI
120 000 5300
110 000 5100
4 900
100 000
4700
90 000 4500
80 000 4 300
4100
70 000
3900
60 000 3700
50 000 3500
’»0‘\/
=== Stock of new housing units available for sale ' SNI IS LI NLGYSyd LINRK
Slight price rises, against a backdrop of falling
stock over the year
2025 Halfear Results | Thursday, July 24, 2“ ICADE 51
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Breakdown of orders by type of customers

549% of institutional
investors (vs. 52%

06/30/2024 06/30/2025 >
2024)

= Social housing institutional investors (E§pcial landlords
= Institutional investors

® |Individual investors

= Owneroccupier buyers

2025 Halfear Results | Thursday, July 24, ancHDE 52



	Section par défaut
	Diapositive 1
	Diapositive 2
	Diapositive 3
	Diapositive 4 Key messages
	Diapositive 5 H1 2025 in a nutshell – Group KPIs
	Diapositive 6 H1 2025 in a nutshell – Business lines KPIs
	Diapositive 7
	Diapositive 8
	Diapositive 9 Weaker leasing activity, investment market slightly improving
	Diapositive 10 Good commercial momentum in H1 2025
	Diapositive 11 More than €100m of disposals in line with NAV
	Diapositive 12 c.€50m of potential rents coming from a selective pipeline
	Diapositive 13 First achievements on student housing diversification
	Diapositive 14
	Diapositive 15 Individual orders down following end of Pinel incentive
	Diapositive 16 Key insights from city fringes barometer: a strategic opportunity for Icade
	Diapositive 17 Development projects over 10-15 years in co-investment with CDC Habitat
	Diapositive 18
	Diapositive 19
	Diapositive 20 Earnings indicators
	Diapositive 21 Resilient NCCF from strategic operations  
	Diapositive 22 GRI decrease resulting from tenant departures
	Diapositive 23 Decrease in property development economic revenue
	Diapositive 24 Stabilisation of property margin rate
	Diapositive 25 Return to normalized financial results
	Diapositive 26
	Diapositive 27 Decrease in fair value of Property Investment portfolio
	Diapositive 28 Slower decline in asset valuations
	Diapositive 29 NAV impacted by change in asset values
	Diapositive 30 Strong debt raising achievements
	Diapositive 31 Solid liquidity and improved debt maturity schedule
	Diapositive 32
	Diapositive 33 FY2025 guidance unchanged
	Diapositive 34
	Diapositive 35
	Diapositive 36 Update on Healthcare disposal
	Diapositive 37 Leasing market slowed down by weak economic conditions
	Diapositive 38 Cost-efficiency is shaping location strategies
	Diapositive 39 Higher rents in Paris, more affordable options outside
	Diapositive 40 Investment market: from market freeze to selective restart
	Diapositive 41 Prime yields are recompressing and investors widening their risk scope
	Diapositive 42 Lower indexation effect on rents
	Diapositive 43 A diversified portfolio, with assets located in good hubs 
	Diapositive 44 A selective positioning in the main regional cities
	Diapositive 45 Property Investment portfolio
	Diapositive 46 Development pipeline as of June 30, 2025
	Diapositive 47 Lease expiries schedule
	Diapositive 48 To-be-repositioned assets now comprising < 10% of total portfolio
	Diapositive 49 EPRA NRV, NTA & NDV 
	Diapositive 50 A continuous decline in market momentum
	Diapositive 51 After sharp rises, construction costs and selling prices stabilise
	Diapositive 52 Breakdown of orders by type of customers


