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DECLARATION BY THE PERSON RESPONSIBLE
THIS DOCUMENT

| certify that, to the best of my knowledge, tltendensed consolidated financial statements for the pastyxadfr have
been drawn up in accordance with applicable accounting standards, and giwve and fair view of the assets and
liabilities, financial position, and profits and losses of the Compang of all the companies included in its scope of
consolidation; and that the attached hajear management report presents a true and fair view of the major events
that took place in the first half of the year, their impact on the financial statemdimésmain relatedparty transactions,
and a description of the main risks and uncertainties for the remaining six months of the year.

Paris La Défense, J@8, 2025

Nicolas Joly
Chief Executive Officer
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Key figures

Group

Key financial data 06/30/2025 06/30/2024 Change (%
Net current cash flow from strategic operations iny’ 0 109.3 111.1 (1.7%)
ine  LISN. 1.44 1.47 (1.8%)
GroupnetOdzZNNBy i OF aK Ft 26 O6AYy €Y 154.1 169.0 (8.8%)
ine LIS N. 2.03 2.23 (8.9%)
Net profit/(loss) attributable to the Group (0 Y 0 (91.7) (180.5) (49.2%,
Property Investment Division
06/30/2025 06/30/2024 Change
DNRaa NByiGlt AyO02YS O0AYy €YO 178.3 187.8 (5.1%)
Gross rental incomeonaliferf A1 S o6F&A& O6AY €YO - - (4.3%)
Net rental income margin (in %) 87.4% 89.9% (2.5) pps
9t w! SIENYyAy3Ia O60AYy €YO 111.3 125.4 (11.2%;
Change /
06/30/2025 12/31/2024  Likefor-like change
Portfolio valueexcluding duties (100% + Group share of JVs) 6,203.0 6,398.2 (3.1%)/ (2.8%)
EPRA net initial yield 5.3% 5.2% +0.1 pps/ N/A

Breakdown of the Property Investment portfolio
(100% + Group share of JVs)

Offices 83%
€5.1bn

Portfolio
value

Office
portfolio

Breakdown of the office portfolio
(100% + Group share of JVs)

Well-positioned

89%
€6.2bn €5.1bn €4.6bn
Light industrial To be repositioned'®
12% 1%
€0.8bn €0.5bn
Land bank 2% Other!V 3%
€0.1bn €0.2bn
Property Development Division
06/30/2025 06/30/2024 Change
Economic revenue (ia Y 0 501.1 582.9 (14.0%,
Current economic operating margin (in %) 2.3% (3.1%) +5.4 pps
1 Mainly consisting of shops and hotels
2hFFAOSAa y20G LINI 2F Fye 0dz@aAySaa LINJY endody oO6cH:20 k hFFAOSa 2
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Debtindicators
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06/30/2025 12/31/2024 | KlFy3ag Change
9tw! b5+ O0AY €YU 4,557.6 4,895.5 (337.9) (6.9%)
9tw! be! OAY €YU 4,298.5 4,557.2 (258.7) (5.7%)
9t w! bwx OAY €YO 4,644.9 4,892.7 (247.8) (5.1%)
Per share amounts 06/30/2025 12/31/2024 / Kl y3 Change (%
9tw! b5x O6AY €0 60.0 64.5 (4.5) (7.0%)
9t w! be¢! O6AY €0 56.6 60.1 (3.5) (5.8%)
9t w! bwx OAY €0 61.2 64.5 (3.3) (5.2%)
06/30/2025 12/31/2024 Change
LTV ratio (including duties) 38.1% 36.5% +1.6 pps
LTV ratio (excluding duties) 40.0% 38.2% +1.8 pps
ICR 7.4 145 (7.1) pps
Ratio of net d_ebt to EBITDA_pIus dividends from eeaiityounted companies 8.3 100 (1.7) pps
andunconsolidated companies
Average cost of debt 1.59% 1.52% +0.1 pps
Share capital
06/30/2025 12/31/2024 06/30/2024
Number of shares (including treasury shares) 76,234,54¢ 76,234,54¢ 76,234,54¢
Number of fully diluted shares 75,948,602 75,876,132 75,813,24¢
Weighted average number fully diluted shares 75,922,15¢ 75,842,681 75,831,11(

Ownershipstructure as of 06/30/2025

Treasury shares Employees (Icade’s FCPE fund)
0.5% 0

Free float
40.9%

Crédit Agricole
Assurances Group
18.9%

5%

et Consignations
39.2%
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1.H12025 highlights

In H12025, Icadesold nonstrategic assets worth ovee ¢ n(&xcluding an intercompany disposal), including:

1 the Nancy Regional University Hospital (CHRUy pp YU (G KNRdzZAK (KS Silivatd & SEA
partnership, the termination of the lorterm hospital lease and the transfer of the associated liabilities to
the CHRE

1 the sale of a portfolio of five B&B hotelstoa S| RA Yy 3 A y @ Stai avbihgd atbldf etora of
C. 7%, in line with NAV as of Decemigdr, 2024.

In July 2025, Icade also signed a preliminary agreement to '$&i/2 f A & mixe@uees office and retail building
covering 3,30&q.m at the heart of the Euromed business disticy’ a I N& S A £ ThiS fansh@idw) irelimenwith
NAV as of Decemb&l, 2024, reflects the liquidity of core and small assets on the investment market, with rates of
return of around 6%.

It should be noted that the Property Investment Division also sold a plot of land in the Portes de Paris business park to
LOIFIRS tNRY2GA2Y T2NJ ey Y -si.hinKeddse pijecd écompriging mateitiiaRk 509 Bbusing = H J
units (Time project, nveiled as part of the ReShapE plan in February 2024).

In H1 2025]cade reduced its exposure to Praemia Healthcare from 22.52% as of DeceBih@024 to 21.61% as of
June30, 2025 through two transactions
1 CANAGf&sT Ay CSONHzZNBE wnupX LOFRS IyR t NBRAOIF SEC
fora2zYS 2F t NSRAOIQA akKINBa Ay Cdzi¥dzNBEBy R | & daliod 2 ¥ LI §I
with NAV as of Decemb@i, 2024. It reflects the ggeal of thisportfolio at its appraised value for one of

t N} SYA Il | S| -stahdn shhiBnolders ardl givés Icade full ownership of apesitioned office
asset in Lyon.

1 Secondly, in June 2025, Praemia Healthcare sold astrategic nursing home in France, through which
LOFRS NBOSAOGSR €e€cY a | NBadzZd 2F I NBRdzOGAZ2Y AY
As part of the ongoing process to divest from Praemia Healthcare, Icade has extended until the end of 2026 the options
KStR 0@ tNISYAlI w9la FYyR 20KSNJ aKIFNBK2f RSNA (2 LIzZNOKI &
As regards théHE Healthcare Europmternational portfolio,a process to sell the Italian asset portfolio remains
underway.

AsofJunens HnHupsZ LOIFRSQ& SELR&dNB { 2e i ®iS0WS | dzFIAKYTEF SNaBes 6edmadATyt
in Praemia Healthcarandc.e n ®p oy Ay ( KA yLO9dzRAR2YNT Fe2M dARY T2 NJ | a Kl NBK2
IHE).

Icade is adhering to its strategy of selling the Healthcare business in its entitbgydisposal of the portfolios of assets
located in France and abroad is estimated to take place gradually in 2025 and 2026.

3S[ALOAfAGASEA (201 FfAY3 epnodTyY
4Value of the Healthcare portfolio down-&.4% in H1 2025
SLOFRSQE &iGF1S8S Ay LI 9 | SFfGKDI0E 9d2NRLIS &iG22R G pdhdodyz Fa 2F WdzyS
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In H1 2025, Icade continued to implement its announced plandiversify its asset portfolio In particular,in the
student residence segment, Icade signedbartnership agreemerft in July 2025 with Nomad Campugormerly
Cardinal Campus} student housing operatodd SG G2 2LISNI GS | FdzidzNBE | aaSaG LI2 NI A
label.

In June 2025, the Property Investment Division confirmed its intention to become an investor in the first student
residence in Ivrysur-Seine(194 units totalling ¢3,600sqg.m), jointly developed by Icade and the Philia Group. The
project, for which a building permit cleared of any appeal has been obtained, is expected to invihlgesigning of an
off-plan sale contract in Q4 2025, @itonstruction start in Q1 2026 and (impletion in 2028.Two or three
additional student residence projects inhe Paris regionyepresenting around 758dditional beds by 202&ave
already been identified with the Property Development DivisioAs a result, the investment target of 500 to 1,000
beds per year remains in place.

In H1 2025, the Group also demonstrated its commitmenbtilding the city of 2050 Together with SCETand in
conjunction with ten partner associations and federations, Icade publishedirstebarometer of fringe commercial
areaslocated throughout France. This study identifiegh@tential of 1.6 million homes 15,000 hectares of land for
commercial purposes and 10,000 hectares for rewildicgde aims to play a major role in the transformation of these
commercial areas

With this in mindL OF RS | Olj dZANBR | LINBLISNI& LER2NIF2tA2 2F mm &A0GS
comprising car parks, undeveloped land, premises and lots adjoining stores. Icade and CDC Habitir@isoup
invested in two of the sites. These sites offer development potential for a total of around 3,500 homes and more than
50,000sg.m of retail space, with potential revenue estimateda oy @ ¢ KS&4S RS@St 2LIYSy i LINE .
10 and 15 gars to complete. They include a holding phase for the assets, then the granting of building permits and the
eviction of tenants, followed by the launch of traditional-pfain sale development projects.

In 2024, Icade set itself apart by being firet European listed companto submit two separate resolutions on climate
and biodiversity. At its General Meeting held on Ma&y 2025, Icade again put these two resolutions to the vote of its
shareholders.

f TheSayonClmatNB &2t dziA2y 2y (KS DNRdzLIQ&d Hnun NB®ta Ga Ay
Property Investment ane20% for Property Development over the 2@2924 period) and reducing the
D NP dzLd@naissibns44% in absolute terms over the 202M24 period), in line with the 1.5°C pathway
approved by the SBTi based on the eto Standard framework.

f TheSay on BiodiversitNS & 2 f dzi A2y 2y GKS DNRdzZLJQd wHnanuwn NBadzZ Ga
preservation, including (the measurement of rewilding indicators for business parks (impact on soil,
fauna, flora, water, etc.) and (tix)e measurement of the proportion fodevelopment projects which
improved their impact on nature between the ppgoject and pos{project periods.

These two resolutions were approved by a very wide margfire Say on Climateesolution by99.3%and theSay on
Biodiversityresolution by99.4%

The General Meeting held on Mag, 2025 approvednanimously R A A RSY R 2F endom LISNI a Kk N
HnHnY AYyOfdzRAY3a endpn LISNI aKINBE O2NNBaALR Ay3dlafthe 1 KS R
sale of the Healthcare business in 2023.

Following the paymentincashonMarchs Hnup 2F |y AYGSNRAY RAQ

AR
RAGARSYRST ADSd enodmp LIBND2E (ithdexividendaate o JUIR 2005y,

YR 2F p s,
|.

S
OF 4K 2y Wdz

6 Memorandum of understanding signed in February 2025
7Services Conseil Expertises et Territoires, a subsidiary of Caisse des Dépots et Consignation

ICADE 2025HALFYEAR FINANCIAL REPORT
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2.FY 2025 guidance unchanged

.FaAaSR 2y (KS DNER ®EDA5 ani®fpdetatipas for H2, |éade ha¥ degffBmed its guidancEafup

YSiG OdINNByiG OFakK Fft2¢g 27F 0 Hrie62S, Sngludiagon@trcurrent gash flawdrdne ron LIS NJ
strategic operationsof @ n ®c 1 LISNJ 48Kl NB>X SEOBdzRAY3I GKS AYLI OG 2F RAA
As of Juned0, 2025, over 85% of the annual Net Current Cash Flow fromstostegic operations had been secured

due to income recognised by Icade in&1F Ay £ Hnanun RAGARSYR FNRBY tNFSYALF 1 S|
H1finance income on the shareholder loan to IHE Healthcare Europe). It should be noted that the contribution from
non-strategic operationsloes not include any interim dividends paid by Praemia Healthcare in 2025.

3. Analysis of consolidated results as of Jud@, 2025

§ Improved EBITDA, after a 2024 marked by significant provisiarthe Property Development Division

§ Slight fall in net current cash flow from strategic operationdue to lower net rental income from
Property Investment and finance income

§ EPRA NTA down by -&.7%

(ine YO 06/30/2025 06/30/2024 / Kl y3¢& Change (%
Gross rental income 178.3 187.8 (9.6) (5.1%)
Property Development revenue 443.1 503.2 (60.0) (11.9%;
Other 9.0 7.9 11 +13.4%
Total IFRS consolidated revenue 630.4 698.9 (68.5) (9.8%)
Other income from operating activities (a) 76.3 80.4 4.1) (5.1%)
Income from operating activities 706.6 779.3 (72.6) (9.3%)
Expenses from operating activities (561.9) (712.2) 150.3 (21.1%)
EBITDA 144.8 67.1 7.7 N/A
OPERATING PROFIT/(LOSS) (73.3) (222.0) 148.8 (67.0%)
FINANCE INCOME/(EXPENSE) (21.5) (6.7) (14.8) N/A
Tax expense 3.3 26.1 (22.8) (87.3%,
Net profit/(loss) from continuing operations (91.5) (202.6) 111.2 (54.9%;,
Profit/(loss) fromdiscontinued operations - (0.5) 0.5 N/A
Net profit/(loss) (91.5) (203.2) 111.7 (55.0%,
NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROL (91.7) (180.5) 88.9 (49.2%)

(a) Other income from operating activities mainly consists of service chagiesged to tenants.

As of Jun®0, 2025{i KS DNR dzLJQad O2y az2f ARl 9.9 2L Gw{o ANSIHSY &S O4 IdZR AR/Hdry
1 apod®m:> RNRLI Ay 3INRaa NByidlf AyO02YS FTNRBY G(KS t NRBLISN
of tenantsdepartures in 2024, and
1 ammdd> RSONBFAS Ay t NRLISNIe& 5S8S@0St2LISyid NBOSydzS
commercial segment and residential bulk sales compared to H1 2024.

9.L¢5! ai22R lFlomrmnmmoypys | delI2FKWIHISe 2y GKS &1 YS LISNA2ZR
were booked following a review of the Property Development project portfolio.

Operating profit/(loss) includes the change in fair value of investment properties afn n ®pY AY | M HAHPpZ
with-e HCy ®pY AY | M HAHND®

¢KS DNRdzLIQa ySi FTAYEYQSp FEEBF W SR dz§ ONS | aSiRiBVEITRN Dmel Y & K 3
and lower dividends received by Icade from the Healthcare business.

8 G“uidance announced in the press release issued on Feli®ja2925, including net current cash flow from retrategic operations of @ 1 ® ¢ shareJS NJ
SEOt dzRAY 3 G(KS AYLI OO 2F RA&GLRALFEfAZ ADSod g A lthéare (c22%Pd0d IAE Kealthere Eufopedd&E a LIS ND ¢
or in the outstanding amount of the shareholder loan to IHE in 2025

ICADE 2025HALFYEAR FINANCIAL REPORT
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Net profit/(loss) attributable to the Group totalled€e M dT Y O2 YeLyNBIFRp Y6 MOyK | m HAHN

Given the sale of the Healthcare busindssde reports Group net current cash flow comprising (i) net current cash
flow from strategic operationsi.e. Property Investment and Property Developmanit (ii)net current cash flow from
non-strategic operationsi.e. the remaining investment in the Healthcare business.

(Ine YO 06/30/2025 06/30/2024 /| Kl y3¢E Change (%
(A) Net current cash flow from strategic operations 109.3 111.1 (1.9) (1.7%)
(B) Netcurrent cash flow from noistrategic operations 44.8 57.8 (13.0) (22.5%,
Group net current cash flow (A+B) 154.1 169.0 (14.9) (8.8%)

Net current cash flow from strategic operations saw a slight fall-&f7% compared with Jung0, 2024, tce m 1 P o Y
mainly due to lower net rental income from the Property Investment Divisiorm o Y Oa decyedse in current finance
income/(expensef-€ Mc ®PHY AeyMIE ®pRA YAy Ay @SaidyYSyid AyO02YS0X LJ NIt @
ySi LINPLISNI& YIFINHAY O6beonYOd

The decrease in net current cash flow from natrategic operationscan be mainly explained by a reduction in the
dividends received by Icade from the Healthcare businessi(n ®p Y0 &

Group net current cash flow fell byy @y (12 € mp n30,025 | & 2F Wdzy S

06/30/2025 12/31/2024 | KlFy3aég Change
9t w! b5+ O6AY €YO 4,557.6 4,895.5 (337.9) (6.9%)
9t w! be¢! OAY €YU 4,298.5 4,557.2 (258.7) (5.7%)
9t w! bw+x O0AY €YU 4,644.9 4,892.7 (247.8) (5.1%)
LTV ratio (including duties) 38.1% 36.5% +1.6pps
Per share amounts 06/30/2025 12/31/2024 / KIy 3 Change (%
9t w! b5+ O6AY €0 60.0 64.5 (4.5) (7.0%)
9t w! be¢! O6AY 0 56.6 60.1 (3.5) (5.8%)
9t w! bwtx O0AY €0 61.2 64.5 (3.3) (5.2%)

¢ KS DNEPRdzLIQ& 9 tiwle nEH4p yari 2 Zdown® .06 doifpetedidledédBherm> HAHn denvyd

Q¢

ecn®p LISN aKFINBOSZ YIAyfteée RdzS G2 GKS O02Yo0AySR
f theHllossoe PMPT ¥ MPHPEIBNI aKI NB O6AyOf dzRAYy 3 (K
Investment portfolio ofe H ®T  LISNJ aKI NBO T
f the payment of an interim dividend e mc n Y-E H @S @SN a Kl NBT

SO0
LI O

N

T
Y.

c

T GKS eTydoY NBREOGKEAYEKAMNB® Ay G(KS FIANI OFfdS 27

¢ KS DNZ dzLJQamouhtedatde n ks dHldpeppymertshare), down5.7% compared to Decemb@i, 2024 due to
the net loss in H1 and the payment of the interim dividend.

Lastly,i KS D NE dzLJQstood®atewn X chavpHY pedshare) aof June30, 2025, down5.1% yeaon-year for
broadly the same reasons.

TheLTV ratio including duties as of JuB®, 2025 stood at 38.1%up +1.6ps compared to the end of 2024, due to (i)
the lower value of the propertportfolio including duties (+0.8ps) and (ii) higher net debt (+0ps).
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4. Performance by business line as of Jus@ 2025

2NJ NBYSgSR> aSOdzNAy 3

g IMATIKNAY GSNJ emnnyY aSOdzNBR

§ Strong leasing activityc.79,000a4 lj Y & A 3y SR
income with a WAULT to break of F¥dars

§ Increase in occupancy rates for wedbsitioned officeg(88.8% vs. 88.0% as of the end of 224 light
industrial properties(89.5% vs. 88.9% as of end of 2024)

§ MixeddzaS | aaSé RAaLRAalf a,i

§ Gross rental income down4.3% LFL.jmpacted by tenant departures

§ -2.7% fall in wellpositioned office values likdor-like and stable light industrial values

Key financial data

(ine YO 06/30/2025 06/30/2024 Change
Gross rental income 178.3 187.8 (5.1%)
Gross rental income on a lier-like basis (4.3%)
Net rental income 155.8 168.9 (7.7%)
Net rental income margin 87.4% 89.9% (2.5) pps
EPRA earnings 111.3 125.4 (11.2%,
Investments 105.1 83.1 +26.5%
Disposals* 105.6 - N/A

* Excluding intercompany disposals and including the early termination of the-pullite partnership with the Nancy Regional University
Hospital (CHRU) and a preliminagreement signed to sell theJbliette asset.

Like-for-like

(ine YO 06/30/2025 12/31/2024 change(%)

Portfolio value excluding duties (100% + Group share of JVs) 6,203.0 6,398.2 (2.8%)
Key operational information

06/30/2025 06/30/2024 Change

Leasing activity (leases signed or renewed) in sg.m 79,207 55,785 +42.0%

06/30/2025 12/31/2024 Change

EPRA vacancy rate 17.4% 16.4% +1.0 pps

EPRA net initial yield 5.3% 5.2% +0.1 pps

Financial occupancy rate 83.6% 84.7% (1.1) pps

Weighted average unexpired lease term to first break (in years) 3.2 3.4 (0.2) years

ICADE 2025HALFYEAR FINANCIAL REPORIT
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4.1.1.Gross rental income dowr.3% likefor-like

(ine YO 06/30/2025  06/30/2024 /| K| y3S Change

GROSS RENTAL INCOME 178.3 187.8 (9.6) (5.1%)
NET RENTAL INCOME 155.8 168.9 (13.1) (7.7%)
Net rental income margin 87.4% 89.9% N/A (2.5) pps
Net operating costs (17.6) (20.1) +2.5 (12.3%,
RECURRING EBITDA 138.2 148.8 (10.6) (7.1%)
Depreciation of operating assets (4.5) (8.8) +4.2 (48.1%,
RECURRING OPERATRR®FIT/(LOSS) 134.6 140.5 (5.9) (4.2%)

Leasing activity

and indexlinked Likefor-like
(ine YO 06/30/2024 rent reviews * Other **  06/30/2025  Total change (% change(%)
Welkpositioned offices 126.1 (3.2) 1.4) 121.4 (3.7%) (2.6%;
Offices to baepositioned 274 (3.3) (0.0) 24.2 (11.9%, (11.9%
SUBTOTAL OFFICES 153.5 (6.5) (1.4) 145.6 (5.1%) (4.3%)
Light industrial 24.7 (0.4) 0.2 24.5 (1.0%) (1.7%;
Other 10.9 0.0 (0.3) 10.7 (2.0%) +0.4%
T besdpnde @y a0 ©a e
GROSS RENTAL INCOME 187.8 (7.9) 1.7) 178.3 (5.1%) (4.3%)

O6F0 & Sk aAyYy I LIAQUASR (NS Yy RNBAI/ARSSsEa ¢ Ay Of dzRS& SENIX & GSNXAYyLFGA2Yy FTSSao
OFFU GhiGKSNE AyOfdzRSE GKS AYLI OG 2F OKFy3aSa Ay ald2L 2F O2yaz2ftARFdAZ2Y

DNRaa NByildltf AyO02YS FTNRY t NP LISINNSS.1% gnd Sepaitet Hasis compadiay (i S R
June30, 2024, and4.3% likefor-like.

The change on a likler-like basis includes the following effects:

1 the impact of tenant departures{.9%) and negative reversion on renewatsg%);
1 the positive effect of indekinked rent reviews (+3.4%); and
9 the positive impact of earliermination fees, mainly on offices to be repositioned (+2.8%).

Changes in scope of consolidation accounted@®% and resulted from the disposal of five properties, partially offset
by the completion of two office assets (Next and Cologne) in 2024.

Net rental income from Property Investment fell b§.7% on a reported basis due &m increase in vacancy costs
of c.€ o Yparticularly on assets to be repositioned.

As a result, the net rental income margin fell from 89.9% to 87.4% between H1 2024 and H1 2025

ICADE 2025HALFYEAR FINANCIAL REPOBT
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4.1.2.Robust leasing activity with over 79,0350.m signed or renewed

In a shrinking rental market compared to 20241296 yearon-year in H1)|cade signedr renewed over 79,008g.m
(49 leases), representirgH N Y Ay | yydzk £ A & SR arfd 8 WRULK tff eabidtldiicars Ay O2YS
1 New leases signed totalled more than 58,08Q.m of leased floor area, including one of the largest
transactions in the market, namely the lease signed with the S8aiptDenis Departmental Council for
the entire Pulse building (29,000sg.m), for a 12/ear term with no break option. The lease isdo start
in late 2025/early 2026.
1 Lease renewals covered more than 21,08.m, including c¢7,000sq.m in the H20 building in Rueil
Malmaison renewed with Heineken for ay@éar term with no break option, and 6,000sq.m of offices
and light industrial premises in the Rungis area renewed with Ricoh France foiyeas.term withno
break option.

Leasing activity showed that some areas, suchLaDéfense/PeriDéfense which are well served by public transport
and offer significantly lower rents than the Paris C&@htinue to attract tenants Icade signed or renewed 18 leases
covering nearly 17,000 sg.m in this area in H1 2025.

Icade also signed a number of major leases in its business parks, particularly in tMauein park. The L&auvin
business park now has an occupancy rate of 10@8dowing the signing and commencement of leases for 4&DM
with French starup Alice & Bob, which specialises in quantum computing, and almost &g@0with Raboni,
adistributor of timber and building materials.

The financial occupancy rate as of J@@e 2025 stood at 83.6%, down hfts compared with Decemb@&l, 2024.
It rose in thewell-positioned office and light industrial segments.

1 In the wellpositioned office segment, the financial occupancy rate rose to 88.8%0.8pps vs.
December31, 2024), thanks in particular to leases signed in the Next buildibgoin, the Egho Tower in
LaDéfense, and in the Portes de Paris business pgdirér including the lease signed with the Seir&aint
Denis Departmental Council in February 2025 for the Pulse building, the financial occupancy rate of well
positioned offices would stand at more than 90%

1 The occupancy rate for light industrial propertigese by +0.5ps to 89.5%as of the end of June 2025
(vs.88.9% as of the end of December 2024), taking into account the letting of light industrial properties
that were completed in Q4 2024.

1 As expected, the financial occupancy rate for offices to be repositioned fell further to 51.786lé@rease

of ¢.13 pps vs. the end of December 2024.
Weighted average unexpired

Financial occupancy rate* (%) leaseterm* (years)

Asset classes 06/30/2025 12/31/2024 Change 06/30/2025 12/31/2024
Wellpositioned offices 88.8% 88.0% +0.8 pps 3.3 3.6
Offices to be repositioned 51.7% 64.6% (12.9) pps 25 21
SUBTOTAL OFFICES 82.7% 83.8% (1.1) pps 3.2 3.4
Light industrial 89.5% 88.9% +0.5pps 2.9 2.8
Other 85.2% 89.4% (4.2) pps 3.3 5.0
TOTAL PROPERTY INVESTMENT 83.6% 84.7% (1.1) pps 3.2 34

(*) 100% + Group share of joint ventures

4.1.3.Targeted capital allocation

In H12025, Icade secured the sale of natrategic and matureassets worth ovee M n (extluding an intercompany
RAALIR AT OD ¢CKAA @2fdzyS AyOftdzRSa GKS blyOe wS3IA2ylf ! yaA

6eocYOWRYRSPPSQZ  LINAYS 2FFAOS | aaSG Ay al NEsBladrd S 0 € n
RSO Af SHL20RY A @K $ sedidai(l & ¢

9 Source: Immostatjuly2025
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AsofJune nX HAHPI AYy@SailYSupbyR6%oingafe®with the same pegicklladt year. The increase
in investments was due to two factors:
1 bempY 2F RSOSt2LIVSyd OF LISE4@YRRMLISE Iy in pdNBBIENOI EA 2
the Edenn project, which is scheduled for completion by the end of the year cNiemoffice projects with
yields on cost of between 7% and 7.5% were also launched: two office projects, Seed and Bloom, adjacent
to the Next building in théeart of the Lyon PaiDieu district, and Centreda, an office project in Toulouse,
with these projects having been over 50% et
1 bedY 2F tSIFaS AyOSyira@dSa Ay (GKS F2N)¥ 2F 2LISNI (A2
such as Pulse.

The pipelineincludes®@ onnyY adAtt (2 065 Ay@SaidSR 20SN) 6§KS ySEG GKI
additional annualised rental income

Ly tAyS 6AGK GKS DNE dzldDis projécts unded Helvalopmerit @loBt@n the Avefyabest 2 NJ
OSNIAFAOFGA2YA 601 v9 YR .w99!a AGa9EOSttSyi(téo 2N G2 6S |

4.1.4.Moderate decrease in asset values

09 EOQf dZRAY I RdziAS& Ay Fairvalueasof  Fair value asf _ Change on a reporte Likefor-like
100% + Group share of JVs) 06/30/2025 12/31/2024 / KIy3¢s basis (% change(%)
TOTAL 6,203.0 6,398.2 (195.2) (3.1%) (2.8%)
Offices 5,137.4 5,241.1 (103.7) (2.0%) (3.2%)
Welkpositioned offices 4,592.6 4,654.0 (61.4) (1.3%) (2.7%)
Offices to be repositioned 544.8 587.1 (42.3) (7.2%) (7.5%)
Light industrial 756.4 742.8 +13.5 +1.8% +0.4%
Land 108.1 116.0 (7.9) (6.8%) +1.0%
Other(a) 201.2 298.3 97.1) (32.6% (4.4%)

(a) Mainly includes hotel arrétail assets.

Asof Jung0,2025(i KS @I fdzS 2F GKS t NRLISNI& Ly@SadyYSyd LER2NITF2fA2
SYR 2F HnunI FA% ghacepaieddasi¥rhi2change includes the impact of the increaseansfer

duties, amountingtee H H ®H Y X NB&adzZ GAy3d FNBY | GSYLERNINEB fS3IAatlrdrgd
of three years.

Following a major adjustment in asset values over the past two years, the portfolio recomtiederate decline in
value of -2.8% on a likdor-like basisin H1 2025. This was primarily due to the fact that valuers lowered their
expectations with respect to inddinked rent increases, reflecting ongoing economic and geopolitical uncertainties.

However, changes in portfolio value should be assessed based on property type.

1 The light industrial segment continued to recover, with a slight increase of +0.4% on ddikkke basis
driven by positive leasing activity (including the signing of the Alice & Bob and Raboni leases in the
LeMauvin business park), yield compression on certain assets and a modest increase in market rents.

1 The value of weHlpositioned offices was down a mere.7% on a likdor-like basis due to the negative
impact of residual yield decompression and downgraded expectations for-imaleed rent increases.

I The value of offices to be repositioned fell b§.5% on a likdor-like basis given the deterioration
in valuation assumptions (yields, estimated rental values, void periods, etc.) and the increase in available

supply.

10 See the breakdown of investments in the EPRA reporting section of the appendices to the 20@&rHREsults press release (or in chaptef the
2025Half-Year Financial Report).

ICADE 2025HALFYEAR FINANCIAL REPORT
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§ Orders in volume terms remained stable, with @yders for homes sold individually down11%
following the end of the Pinel scheme on Janukrg2025,and (ii) bulk orders up by +10%

§ Lower revenue due in particular to a sharp slowdown in the commercial segmenr88%o

§ Profitability has returned, with a current economic operating margin of 2.38llowing an exhaustive
review of the project portfolio in 2024

Key financial data

06/30/2025 06/30/2024 Change

Economic revenue (ia Y 0 501.1 582.9 (14.0%,

Residentia 422.9 456.8 (7.4%)

Commercia 71.5 116.7 (38.7%,

Other revenue 6.6 9.5 N/A

Current economic operating margin (in %) 2.3% (3.1%) +5.4 pps

06/30/2025 12/31/2024 Change (%

2/ w O6AY €YO0 388.6 302.1 +28.6%

bSGi RSo6lG 6AYy €YU 332.8 231.8 +43.6%
Key operational information

06/30/2025 06/30/2024 Change (%

Orders inunits 2,116 2,110 +0.3%

Individual 884 994 (11.1%,

Bulk 1,232 1,116 +10.4%

hNRSNE Ay @I tdzS GSNX¥& O6AYy €YO 495.6 538.3 (7.9%)

Individual 283.9 308.6 (8.0%)

Bulk 211.7 229.7 (7.8%)

06/30/2025 12/31/2024 Change (%

¢2Glt o6F01f23 6AY €YO 1,670.9 1,725.5 (3.2%)

4.2.1.Business slows amid subdued market conditions

Residential segment adversely impacted by the end of Pinel tax incentives

In a persistently challenging housing market in HK S t N2 LISNIi@ 5SS @St 2LIYSy (i 5AQBAAA2)
HXIMMC dzyAlda obnoo>d9%20FtfAYy3 endcYI R26Y

Individual orders were down by11.1% in volume terms, in line with the market

This decline is due to the fact that the end of the Pinel scheme means fewer tax reductishih has led to a sharp
drop in individual investor activity35% vs. H1 2024).

In contrastthe trend was more favourable for orders from ownesccupier buyerswhich were up by +10%, driven by
the positive impact of measures to promote home ownership (intefest loans made available throughokitance,
gift tax exemptions on nesguild acquisitions).

In particular, sales were strong for new development projects put on the market that aligned with -ocogpier buyer
SELSOGrFdA2yas &adzOK | a ; ONAY RS -GeQues, &s ewdéncdd byN\beid sivizt dphde || Y R
in H1 2025.

11 ndividual orders dowrl1% in H1 2025 compared with the same period last year (source: Adéquation, July 2025)

ICADE 2025HALFYEAR FINANCIAL REPORST
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Bulk orders were up by +10.4% in volume terms but dowrB% in value termsThe discrepancy between volume and
value changes is explained by a temporary shift in the product mix.

As individual investors grapple with difficult conditiomsstitutional investors continue to drive business activity
INnH12025, they accounted for 54% of orders in volume terms, with just under half coming from social landlords.
It should be noted that the volume of business with institutional investors has historically been higher in H2 (in 2023
and 2024, more tharmvto-thirds of bulk orders were in H2).

Slowdown in the commercial segment

Due to the market downturn, the commercial segment saw a sharp decliwéh sales down23% in value terms to
€12.6mo @ & d3m i M12024).

In May 2025, Icade and Sogeprom completed the Audessa buildinthe heart of the ParDieu district in Lyon.
Formerly the headquarters of RTE, the French electricity transmission system operator, thisskBradfuilding was
fully refurbished and expanded, before being acquiredpdéin by Union Investment.

In June 2025, Icade Promotion, Novaxia, and Imring began construction on the Ping project in Villeurbanne, with

AAAAA

LINE2SOGSR NB@SydzS dzLl2y 02 YLX S s@nybuilifig wasiagddireSdilantbgzRer y 3 G |
Handicap International associah and the City of Villeurbanne. This ke NBb 2y LINR2SOG gAtf NBRd
50% compared to a standard demolition and reconstruction.

I 01 f23 2F e800BY | a 2F Wdzy S
The backlogasof Juren X HAHp ad22R B.I%canpabed oyhE enk &f A024Thiséhange reflects
(Ja-H ®di> RSOt AYS Ay GKS NB&ARS 6% drop indthe Commécal bacRlogeduedatiiey |y

lack of new contracts signed and progress made on ongoing projects such as Osmose in the-Waxdtipal
international business district.

40% of the backlog units were prsold'? as of the end of June 2025

OAY €YZ wMnmE: b DNRdAzZLJ aKk 06/30/2025 12/31/2024 / Kl y3 ¢ Change (%
Secured 670.9 878.8 (207.9) (23.7%,
Unsecured 1,000.0 846.6 153.4 +18.1%
Total 1,670.9 1,725.5 (54.6) (3.2%)

4.2.2.Profitability returns following an exhaustive review of the project portfolio
in 2024

. A . . - 06/30/2025 06/30/2024 |/ K| y 3 < Change

OAY €YXZ mnmxE: b DNRBdAzZL) aKINB 2F W+ao

Economic revenue 501.1 582.9 (81.8) (14.0%))

Including Property Development revenue on a percentafjeompletion basis (1) 496.9 577.5 (80.6) (14.0%;

Cost of sales and other expenses (2) (424.7) (535.7) +111.0 (20.7%;

Net property margin for Property Development (1+2) 72.1 41.7 +30.4 +72.8%

Property margin rate (net property margin / revenue on a POC basis) 14.5% 7.2% N/A +7.3 pps

Other revenue 4.2 55 1.2) (22.9%),

Operating costs (65.7) (66.7) +1.0 (1.4%)

Share of profit/(loss) of equitgccounted companies 0.0 0.3 (0.3) (91.5%),

CURRENT OPERATING PROFIT/(LOSS) 10.6 (19.2) +29.8 N/A

CURRENT ECONOMIC OPERATING PROFIT/(LOSS) (a) 11.5 (18.2) +29.8 N/A

Current economic operating margin (current economic operating profit 2306 3.1% N/A +5.4 pps

or loss/revenue) (a)

(a) Current operating profit/(loss) adjusted for the trademark royalties charged by Icade.
12 The secured backlog as of Jone = Hnup AYyOtdzRSR ecndpdpy 2F 62N) &dAtt G2 65 LISNF2NYSR
consolidated financial statementsasofJan@ 2 HAHPUO YR ecm®doY o0& ec@aloyiu LGSy udaNBa OLINBLRZ2NUAZYIlIUS
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902y2YAO NB@SydzS FNBY t NPLISNI & 5 S ¢B82@RiAevEyI4i0%yaaraggaic SR G 2
1 Revenue from the residential segment totalled n H H, @aiviv by-7% compared to the end of June 2024.
The decrease is due to a drop in saldd4% in value terms) in H1, mainly driven by a slowdown in bulk
sales {32% in value terms). This decline is not representative of the expecteeepearends.
1 wS@SydzS FTNRBY (KS 02YYSNDAdown bit-8®YySaoiiryeat, 2ueltd theSR € T |
completion of major projects (Envergure in Romainville and Nanterre Newton) at the end of 2024 and the
296 @2tdzvS 2F ySg O2yGNI Oda aArIWPREES)AY Hnaup O06AGK

¢KS ySi LINPLISNIE& YINHBHAY NBye& died atavourabia Vake effecd frasreiropaitmany & S|
losses recognised inH12024¢ nc Y Ay Of dZRSR Ay HnaHn AY GKS OdzZNNBy i yéu
affected by a decline in business activigyu Y @2f dzyYS STFFSOG0 IyR LINBaadz2NBE 2y Y
before 2024€ o YU @

As a result, the current economic operating margin improved significanfhpm -3.1% as of Jung0, 2024 to +2.3%
asof June30, 2025.

OAY €YZ wmnmgE: b DNRdzLJ aKl NE 2F W= 06/30/2025 12/31/2024 | Kl y3ég
Residential Property Developme 270.8 230.1 +40.7

Commercial Property Developme (6.9) (22.4) +15.5

Other activities 124.7 94.5 +30.2

TOTAL WORKINGAPITAL REQUIREMENT 388.6 302.1 +86.5
TOTAL NET DEBT 332.8 231.8 +101.0

¢CKS t NPLISNIie 5S@St2LIYSyYyld 5AQ0AaA2yQa ¢ 2 NJ 30y2825dple Wk @lpty NB
compared to the end 02024. This increase can be explained in part by the acquisition of sites to be developed from

I FaAAYy2 F2N e€oHY 682035 dighighefor indreEirSoimatiod) &rél by the seasonal nature of the
business.

However, close attention continues to be pald to WQRartlcuIarly through (mnonltorlng the portfolio of assets held
for future projects & A f f dzZaG N} G§SR o0& GKS alfs ZTEndqlKr@ordljﬂyfrrmr}aglr(g I &a¢
GKS aG201 2F dzyaz2f R 02 Yd¥ S (iS/R1 fadYdsbenddedvd02d). | & 2 F Wdzy' S
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5. Financial structure

§ Proactive management of debt maturitietd K N2 dzZ3K e pnnyY AY -ygabmatuitgaiRa o A
02yYR 0d2o6l 0148 F2NJl eHcyY

§ The liquidity position was further strengthened KNR dzZ3 K e HpnY Ay NB G2t Ay 3 (

§ Controlled financing costs

Key financial data

06/30/2025 12/31/2024 Change
Gross debt enxc enxc (1.2%)
Net debt €E0ZIM €ozxn +2.2%
Cash net of bank overdrafts € e EMZIM (14.7%,
Undrawn credit lines EMIY EMZIC +11.3%
Loanto-value ratio including duties 38.1% 36.5% +1.6 pps
Loanto-value ratio excluding duties 40.0% 38.2% +1.8 pps
EPRA loato-value ratio (excluding duties) 47.1% 42.0% +5.1 pps
ICR 7.4x 14.5x (7.1) pps
Ratio of net dgbt to EBITDA‘pIus dividends from eeaiifyounted companies 8.3x 10.0x (1.7) pps
andunconsolidated companies
Average cost of debt 1.59% 1.52% +0.1 pps
Average debt maturity (years) 4.2 years 3.9 years +0.3 year:

The Group had sery strong liquidity positiony S i 2
endddy ®2FSNBR (G KS DN dzLIQ

Liquidityconsisted of:

€ m®n 0y netof babkodefdrafts, dowre n dH 0y O2 Y LI NBIR202#2and5 SOSY o SNJ

1 emMmdy oy Ay dzy R Métgf WEUGIREBNRA @025|cad¢g Strgngthened its liquidity position in
FYGAOALI GA2Y 2F dzLJO2YAyYy3d RSO0 Yl GdzZNRGASA o6&, F NNI Yy
2F 6KAOK emnnY F2N NBTFAYI yeQAdyrdy T2 7O Ayt SThiedardew dregdiiAdyNaR Y
facilities have an average maturity of/éars.

F bo! /t 27F 30 @@Nagainst@rpss gebtlofa 2 F
& RSoild LI eyvYSyida dzJ G2 HAnHDpOD

In H1 2025, Icade also proactively managed its financial structurpensistently volatile market environment.

1 InMay2025. OF RS &dz00S&aaftdzZ teé AaadzsSR | eeasandtacaugdhdfy o062y
4.375%.This transaction, which was three times oversubscrihaeglas completed on favourable terms
witha1976 LJ aLINBIF RX oNAYy3IAy3d LOFIRSQa Gz2GFt 2dziadl yRAY

1 Atthe sametimeL OF RS SESOdziSR F LI NIAIf 06dz2ol Olincl@lifig 2 dzi & (
ETPPAY Yl GdzZNRY3I AY HAHCI eMcn®aY AY HAHT YR €e€Hnyd

These transactions allowed Icade to reduce its shamin debt maturities while increasing its average debt maturity.
The average debt maturity# asof June30,2025 was 4.3earsvs. 3.9ears as of Decembéd, 2024.

¢ KS DNERdAzLIQa TFA Yl y OA YaancadiaNda®ersitidiiith BIBoYoF nodfaik figa8ding and 41% of
bank financing.

In addition,y2ad 2F LOIFRSQa 7T AigkedynQineyvdh it @SR Has, imeeting Imord thak orie year

ahead of schedule its goal of having%s of its financing be greewr linked to carbon intensity and rewilding objectives

(vs. 70% as of Decemb@t, 2024). On JuBB, 2025, Icade published its Green Financing Report which sets out all its
ANBSY FAYIFIYOAY3A O0emdpoy 0 |y R31SI024 3Tk @pordis dvailabls viaithisdinkan®o 6 y 0
term Market Funding

B @SNI S 2dziadGF yRAY3 FY2dzyd 2F eMMHY AY | M HAHp
14 Excluding payables associated with equity interests, bank overdrafts and NEU Commercial Paper
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In a still challenging environmerthe loanto-value ratio, including duties, rose to 38.1% (vs. 36.5% as of Dec&hper
2024), duetoac HN N ®pY RNBLI Ay GKS @l tdzS 2F GKS tNRBLISNIE Ly@s
investments and the payment of an interim dividend, pdlyiaffset by a still limited volume of disposals.

The ratio of net debt to EBITDA plus dividends from eeaigounted and unconsolidated companies improved to 8.3x
(vs. 10.0x as of Decemb@t, 2024) as a result of higher EBITDA following a 2024 that saw significant impairment losses
for the Property Deslopment Division.

AsofJunenX HnupX GKS DNRdAzLIQa F @SNF IS O2ail 2 F(vsRSPbatthS Y I Ay !
end of 2024).

The cost of net debt increaseg(My ®T- M @ W | 20, 2024), Maialy Sue to a decline in finance income. As a

result, the ICR ratio fell to 7.4%vs. 14.5x as of Decemb@t, 2024) but remainedigh due to still substantial finance
incomed e MndpY Ay Ay@SadyYSyld AyO02YS YR ecodpY Ay AYyiSNBaC
IHEHealthcare Europe).

Icade has continued its prudent interest rate risk management poficy mn &> 2¥F (G KS DNRdzLIQa G20
H22025 is fixed rate or hedged. As such, Icade hdsa picture of the trajectory of its average cost of debt:adike-

fortf A1S oF&dAazr AyOfdzRAYy3I (KS STFSOG gecdstdideldis expeatedYemair2 Yy R A &
low at endyear, at less than 1.8%.

All covenant ratios were met asf June30,2025 and remained comfortably within the limits.

Covenants 06/30/2025
Ratio of net financidlabilities/latest portfolio value excl. duties (LTV) Maximum < 60% 40.0%
!_)/u_SNJSau QEQSNJ-EIS NJ-UAE oL/ wbu 0 Minimum > 2 7 ax
in profit/(loss) of equityaccounted companies
/' 5/ Qa adl 8 Minimum > 34% 39.20%
Value ofthe property portfolio Minimum b € €eco
Security interests iassets Maximum < 25% of the property portfoli 7.8%

ICADE 2025HALFYEAR FINANCIAL REPORT
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Icade presents below all its performance indicatorslened by the European Public Real Estate Association (EPRA)
and ascalculated imlaccordance with its recommendations. These are all leading indicators for the property investment
industry.

Key EPRA metrics 06/30/2025 12/31/2024 Change See note
9tw! b5+ 06€eYO 4,557.6 4,895.5 (6.9%) 1
9tw! b5% 6€ LISNI aKI NBO 60.0 64.5 (7.0%) 1
9t w! b¢! 0€YU 4,298.5 4,557.2 (5.7%) 1
9tw! be¢! o€ LISNI aKI NBO 56.6 60.1 (5.8%) 1
9tw! bwt 06€eYO 4,644.9 4,892.7 (5.1%) 1
9t w! bwzx 06e€ LISNI aKI NBO 61.2 64.5 (5.2%) 1
EPRAoanto-value (LTV) ratio (including duties) 45.0% 40.2% +4.8 pps 3
EPRA loato-value (LTV) ratio (excluding duties) 47.1% 42.0% +5.1 pps 3
EPRA toppedp net initial yield 6.2% 6.2% - 4
EPRA net initial yield 5.3% 5.2% +0.1 pps 4
EPRAacancy rate 17.4% 16.4% +1.0 pps 5
Key EPRA metrics 06/30/2025 06/30/2024 Change See note
EPRAlikéorf A1 S ySd NBydlf AINRGUK OAY - - (8.6%) 6
9t w! SENYAY3IE O0AY €YU 111.3 125.4 (11.2%; 2
9t w! Ay@SadySyida oAy eYo 1051 83.1 +26.5% 8
EPRA cost ratio (including vacancy costs) 23.3% 21.8% +1.5 pps 7
EPRA cost ratio (excluding vacancy costs) 8.9% 10.1% (1.2) pps 7

ICADE 2025HALFYEAR FINANCIAL REPORST
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1. EPRA net asset value

(ine YO 06/30/2025  12/31/2024  06/30/2024
Consolidated equity attributable to the Group 3,902.0 4,323.4 4,440.1
Amounts payable to shareholdérs 163.9 - 184.5
Unrealised capital gains on property assets and property development companies 251.0 253.5 155.8
Tax on unrealised capital gains (5.5) (5.9) 3.2)
Remeasurement of financial instruments 246.2 3245 403.4
EPRA NDV (Net Disposal Value) 4,557.6 4,895.5 5,180.5
EPRA NDV per share @n0 60.0 64.5 68.3
Change during the haifear (7.0%) (5.6%)

Yearon-year change (12.2%,

Adjustment for tax on unrealised capital gains 515 5.9 3.2
Intangible fixed assets (32.6) (34.9) (31.3)
Optimisation of transfer tax on the fair value of property assets 60.7 61.0 60.7
Adjustment for remeasurement gains or losses on finanmegtuments (292.6) (370.3) (468.3)
EPRA NTA (Net Tangible Assets) 4,298.5 4,557.2 4,744.9
EPRA NTA per share @én0 56.6 60.1 62.6
Change during the haifear (5.8%) (4.0%)

Yearon-year change (9.6%)

Adjustment for intangible fixed assets 32.6 34.9 31.3
Adjustment for the optimisation of transfer tax on the fair value of property assets (60.7) (61.0) (60.7)
Transfer tax on the fair value of property assets 374.4 361.7 376.0
EPRA NRV (N&einstatement Value) 4,644.9 4,892.7 5,091.5
EPRA NRV per share én0 61.2 64.5 67.2
Change during the halfear (5.2%) (4.0%)

Yearon-year change (8.9%)

NUMBER OF FULLY DILUTED SHMARES 75,948,60¢ 75,876,132  75,813,24¢

(a) As oflune30, 2024 and Jung0, 2025, final dividend for the previous financial year paid in July 2024 and July 2025, respectively.
(b) Stood at 75,948,603 a$ June30, 2025, after cancelling treasury share$09,716shares) and the positive impact of dilutive instruments

(+123,774%hares).

2. EPRA earnings from Property Investment

(ine YO 06/30/2025 06/30/2024
NET PROFIT/(LOSS) (91.5) (203.2)
Net profit/(loss) from other operations (a) (3.8) (66.6)
(1) NET PROFIT/(LOSS) FROM PRORERESTMENT (87.7) (136.5)
(i) Changes iralue of investment property and depreciation charges (200.5) (268.5)
(ii) Profit/(loss) on asset disposals @.7) 0.0
(i) Profit/(loss) from acquisitions - -
(iv)  Tax on profits or losses on disposals andairment losses
v) Negative goodwill / goodwill impairment -
(vi)  Changes iffiair value of financial instruments and restructuring of financial liabilities 5.8 9.1
(vii)  Acquisition costs on share deals
(viii) Tax expense related to EPRdjustments 17 -
(ix)  Adjustment for equityaccounted companies (6.6) (5.9)
(x) Non-controlling interests 2.4 3.4
(2) TOTAL ADJUSTMENTS (199.0) (262.0)
(1-2) EPRA EARNINGS FROM PROPERTY INVESTMENT 111.3 125.4
EPRA EARNINGS FROM PROPERRESTMENTIN t 9w { | ! w9 EMP EMP

OF0 GhUGKSNI 2LISNI GA2yaé AyONIIRET LINPAISNNIRG ARBYES t 28 IYSBS/ it
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3.EPRA LTV ratio
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Group . Share of Non- Combined  Combined
Loanto- Share ofjoint . .
value ventures material controlling as of as of
. reported associates interests  06/30/2025 12/31/2024
(LTV) ratio 2)
(1) (3) 4) (1+(2)+(3)+(4
Including
Borrowings from financial institutions 922 922 68 (222) 767 861
NEUCommercial Paper 55 55 55 225
Bonds 3,582 3,682 3,582 3,349
Foreign currency derivatives (futures, swaps,
Net payables (28) 366 (11) (@) 347 129
Shareholder loans 95 95 125 (89) 132 109
Derivative instruments (46)
Excluding
Financial assets (391)
Cash and cash equivalents (1,057) (1,057) (70) 50 (1,076) (1,244)
NET FINANCIAL LIABILITIES (A) 3132 3,962 112 (267) 3,807 3,430
TOTAL PROPERTY VALUE®@NHEER ASSETS (B 7,831 8,144 192 (253) 8,083 8,175
Real estate transfer taxes 393 393 (19) 374 362
TOTAL PROPERTY VALUE AND OTHER ASSE
(incl. RETTS) (C) 8,224 8,537 192 (271) 8,458 8,536
EPRA LTV (excl. RETTS) in % (A/B) 40.0% 48.7% 47.1% 42.0%
EPRA LTV (incl. RETTS) in % (A/C) 38.1% 46.4% 45.0% 40.2%

Note: net payables include net operating payables, in particular the final dividend paid &) 2085

ICADE 2025HALFYEAR FINANCIAL REPCEST
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4. EPRA yield Property Investment

The table below presents BB 02 Yy OAf Al GA2y 2F LOIFIRSQa ySi @eAStR G2 9tv
Property Investment properties in operation. It is presented based on 100% of fully consolidated entities plus the
DNR dzLJQ& aKFNB 2F 22Ay0 @SylGdaNBa owWzaoo

(100% + Group share of JVs) 06/30/2025 12/31/2024
ICADE NET YIEtINCLUDING DUTIES 8.1% 7.9%
Adjustment for vacant space -1.9% -1.7%
EPRA TOPPEIP NET INITIAL YIELD 6.2% 6.2%
Inclusion of rentfree periods -0.9% -1.0%
EPRA NET INITIAL YIELD 5.3% 5.2%

Property Investment
TOTAL TOTAL

ASOF el Offices to be Subtotal  Light ASOF

06/30/2025 poosfiftiié):Sed repositioned  offices  industrial Land Other 12/31/2024

OAY €YI mnsgE: b DNRdzL) &Kl NB

VALUE EXCLUDING DUTIES 6,203 4,593 545 5,137 756 108 201 6,398
including equityaccounted assets 73 63 - 63 - - 10 80
Adjustment for noroperating assets and othér 772 559 45 603 48 108 12 780
VALUE (EXCLUDING DUTIES) OF OPERATING AS¢ 5,431 4,034 500 4,534 708 - 189 5,618
Duties 359 257 36 293 53 - 13 347
VALUE (INCLUDING DUTIES) OF OPERATING ASS A 5,790 4,291 536 4,827 761 - 202 5,965
Annualised accrued gross rental income 344 244 32 277 49 - 18 342

Service charges that are noecoverable under current

leases or not recovered due to vacancies &) (17 (14) € “) ) ©) (32)
ANNUALISED ACCRUED NET RENTAL INCOME B 307 228 19 247 46 - 15 309
P o o e 10 of e © w1 @ 2 - 0w
TOPPEWJP ANNUALISED NET RENTAL INCOME C 357 274 20 294 47 - 15 369
EPRA NET INITIAL YIELD B/A 5.3% 5.3% 3.5% 5.1% 6.0% - 17.3% 5.2%
EPRA TOPPRIP NET INITIAL YIELD C/A 6.2% 6.4% 3.7% 6.1% 6.2% - 7.5% 6.2%

(1) Properties under development, land bank, floor spaeaiting refurbishment and assets treated as financial receivables (PPPs)

ICADE 2025HALFYEAR FINANCIAL REPCEIT
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5. EPRA vacancy rateProperty Investment

(100% + Group share of JVs) 06/30/2025 12/31/2024 06/30/2024
Wellpositioned offices 12.5% 13.3% 10.5%
Offices to beepositioned 50.7% 39.2% 37.2%
Subtotal offices 18.7% 17.6% 15.2%
Light industrial 9.7% 10.4% 9.5%
Other 16.9% 13.2% 12.2%
TOTAL PROPERTY INVESTMENT 17.4% 16.4% 14.3%
@IEOQfdZRAYI tttas AyOfdRAYy3I GhiKSNI FaasSiaas

EPRA vacancy ra

Estimated rental value Estimated rental value as of 06/30/2025
OAY €YZ wmMnsE: b DNE of vacantspace(A) of the whole portfolio (B) (=A/B)
Wellpositioned offices 36.9 295.6 12.5%
Offices to be repositioned 29.0 57.2 50.7%
Subtotal offices 65.9 352.8 18.7%
Light industrial 5.4 56.1 9.6%
Other 33 19.4 16.9%
TOTAL PROPERTY INVESTMENT 74.6 428.3 17.4%

@9EOQf dzRAY3 tttas AyOf dRAy3

ahiKSNI FaasSias

6. EPRA likdor-like net rental incomeg Property Investment

Leasing activity

and indexlinked Likefor-like
(ine YO 06/30/2024 rent reviews * Other **  06/30/2025  Total change (% change(%)
Welkpositioned offices 113.2 (4.2) (0.5) 108.4 (4.2%) (3.8%;
Offices to be repositioned 20.1 (7.8) 1.6 13.9 (30.9%, (35.7%
SUBTOTAL OFFICES 133.4 (12.0) 1.0 122.3 (8.3%) (9.1%)
Light industrial 20.2 0.9) 0.9 20.2 (0.2%) (4.5%;
Other 11.9 (0.2) (0.4) 11.4 (4.2%) (1.3%;
Intra-group transactions
from Propertylnvestment 33 (1.3) ©2) s N/A N/A
NET RENTAL INCOME 168.9 (14.4) 14 155.8 (7.7%) (8.6%)
O6F 0 & S &AMy LIAQMASAN (NBS yHiy RNBAWARSSsER ¢ Ay Of dzRSE SENI & GSN¥YAylLiGA2y FSSao
OFFU GhGKSNE AyOfdzRSE GKS AYLI OGO 2F OKFy3aSa Ay a02L)8 2F O2yaz2tARFGAZ2Y

ICADE 2025HALFYEAR FINANCIAL REPCRIT
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7. EPRA cost ratiq Property Investment

Detailed figures on the EPRA cost ratio for the Property Investment portfolio are presented below.

OAY €YXI MnmE: b DNRdzZL) aKFENB 2F W+ao 06/30/2025 06/30/2024
Including:
Structural costs and other overhead expenses (45.8) (42.8)
Service charges net of recharges to tenants (22.4) (18.9)
Other recharges intended to cover overhead expenses 28.2 22.7
Share of overheads and expenses of egaitgounted companies (2.4) (3.0)
Excluding:
Ground rent costs (0.2) (0.2)
Share of ground rent costs of equigcounted companies 0.2) (0.2)
(A) EPRA COSTS (INCLUDING DIRECT VACANCY COSTS) (42.3) (41.8)
Vacancy expenses (26.2) (22.5)
(B) EPRA COSTS (EXCLUDING DIRECT VACANCY COSTS) (16.2) (19.4)
Gross rental income less ground rent costs 178.2 187.7
Share of gross rental income less ground rent costs of eqaitpunted companies 35 4.0
(C) GROSS RENTAL INCOME 181.7 191.7
(A/C) EPRA COST RATIPROPERTY INVESTMENT (INCL. DIRECT VACANCY COSTS) 23.3% 21.8%
(B/C) EPRA COST RATIPROPERTY INVESTMENT (EXCL. DIRECT VACANCY COSTS) 8.9% 10.1%
8. EPRA investments Property Investment
Investments are presented g&r EPRA recommendations for the Property Investment portfolio.
06/30/2025 06/30/2024
o 100% Joint Total 100% Joint Total
(ine YO ventures ventures
Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0
Developments 67.8 0.0 67.8 53.0 0.0 53.0
Including capitalised finance co: 0.9 0.0 0.9 0.9 0.0 0.9
Operational capex 36.9 0.4 37.2 29.8 0.3 30.1
Including no incremental lettable spa 21.8 0.4 22.2 24.0 0.3 24.3
Including lease incentivi 15.1 0.0 15.1 5.8 0.0 5.8
TOTAL CAPEX 104.7 0.4 105.1 82.8 0.3 83.1
Conversion from accrual to cash basis 8.4 (0.2) 8.2 7.9 0.2) 7.8
TOTAL CAPEX ON CASH BASIS 113.1 0.2 113.3 90.7 0.2 90.9

ICADE 2025HALFYEAR FINANCIAL REPCRT



o e N




M® ¢19 L/!'59 Dwh!tQ{ {9Da9ht95..Lb/.had..f¢.l.¢9.a9.b.¢.34

1.1. Segmented income statement as 0f JBAE2025.........cooiiiiiiiiiiiiiiie e 34
1.2. Segmented income statement as 0f JBOE2024..........coooiiiiiiiiiieiiiie e e 35
2. PROPERTY INVESTMENT DIVISION. ..ottt 36
2.1. Changes imalue of the property POrtfoliQ......... ... rrr e e e e 36
2.2, INVESTMENTS DY 1Y .. eteiiiiiie ettt ettt ettt e e e e e e e e e bbbttt et e eaaaeeeeeansaebbeseeeeeaaeeesaanaannnnnnees 37
ARG T T = 11U RP PRSP 37
2.4, RENTAIINCOIME. ...ttt e et e e e e e e e s et e e e e e e e e s rn et e s e nn e e e e e ennns 38
3. DEBT STRUGCTURE ..ottt e ettt e et e e e bt e e e ek bt e e e e s et e e e e nbne e e e enns 40
3.1, DDt MALUIILY PrOTIIE. ...ttt e et e e st e e s annbn e e e e e s nnnnee A0
3.2. Notional amouNt Of AEIMVALIVES. .........iuiiiieiiiii e e e e e 40
4. EVENTS AFTER THE REPORTING RERIQD.........uiiiiiiiiiiiiieiiiie ettt 41
D RISK FACTORS ..ttt ettt e 4ottt e oo a ettt e 4o a bt e e e e 4Rk b et e o4 a kb bt e e e e s b bt e e e e e e bbb e e e e e nbb e e e e e annees 41

B. GLOSSARY ..o e e e e e e 42




w !'55L¢Lhb! [

1.¢ KS

LbChwa'!

LOIF RS DNRdzLIQ A
1.1. Segmented income statement as of Ju@8, 2025

¢Lhb o

Ve ~

183vS8Syis

IFRS
Property adjustments
Property Development  Intersegment 'Eztcé:)lrf)rr?];p (Property Total Grou
Investment (economic and other basis* Development P
basis*) ) joint
(ine Y0 ventures)
Current items:
Gross rental income 178.3 (0.2) 178.2 178.2
Service charges not recovered from tenants and other expenses (22.4) 0.1 (22.4) (22.4)
Net rental income 155.8 0.0 155.9 155.9
Net rental income margin for Commercial Property Investment 87.4%
Revenue on a percentagg-completion basis 496.9 - 496.9 (56.5) 440.4
Cost of sales and other expenses (424.7) - (424.7) 57.5 (367.2)
Net property margin for Property Development 72.1 72.1 1.0 73.1
Property Development margin rate (net property margin / revenue on a POC basit 14.5%
Other services 9.9 4.2 (0.9) 13.2 (1.4) 11.8
Operating costs and other costs (27.4) (65.7) (2.9) (96.0) (0.2) (96.2)
Profit/(loss) of equityaccounted companies 0.9 0.0 - 1.0 (1.6) (0.7)
CURRENT OPERATING PROFIT/(LOSS) 139.3 10.6 (3.8) 146.2 (2.2) 144.0
Cost of net debt (20.0) 14 (18.7)
Other finance income and expenses 32.5 0.5 33.0
CURRENT FINANCE INCOME/(EXPENSE) 12.4 1.9 14.4
Tax expense (0.1) 0.3 0.2
Profit/(loss) from discontinued operations
NET CURRENT CASH FLOW 158.5 0.0 158.5
NET CURRENT CASH FLOW ATTRIBUTABLECTONNRNLLING INTERESTS (4.4) - (4.4)
NET CURRENT CASH FLOW ATTRIBUTABLE TO THE GROUP 154.1 0.0 154.1
Non-current items:
Change in fair value of investment propectgepreciation and impairment charges (209.7) (209.7)
Profit/(loss) on asset disposals (1.8) (1.8)
Non-current financeincome/(expense) (35.8) 0.0 (35.8)
Other noncurrent items 1.6 (0.0) 1.6
Non-current items (245.8) - (245.8)
NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP (91.7) 0.0 (91.7)

* Income statement items include controlled entities and joint ventures on a proportionate consolidation basis.

ICADE 2025HALFYEAR FINANCIAL REPCRIT
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1.2. Segmented income statement as of Ju@8, 2024

IFRS
Property De’:\’/rglggayent Intersegment Discontinued Total Grogp al(jJPurzt;;T:e?tr;/ts
Investment (econ_omic and other operations (etf;’;Zf)"c Devglqpment Total Group
basis*) joint
(ine YU ventures)
Current items:
Gross rental income 187.8 (0.0) - 187.8 187.8
Service charges not recovered from tenants and other expenses (18.9) (0.7) - (19.6) (19.6)
Net rental income 168.9 (0.7) - 168.2 168.2
Net rental income margin for Commercial Property Investment 89.9%
Revenue on a percentage-completion basis 577.5 - - 577.5 (79.1) 498.4
Cost of sales and other expenses (535.7) 0.7 - (535.1) 69.5 (465.6)
Net property margin for Property Development 41.7 42.4 (9.6) 32.8
Property Development margin rate (net property margin / 7.9%
revenue on a POC basis)
Other services 7.5 55 (1.0) 1.4 134 0.7) 12.7
Operating costs and other costs (27.3) (66.7) (1.6) - (95.6) 0.7 (94.9)
Profit/(loss) of equityaccounted companies 0.6 0.3 - - 1.0 2.8 3.8
CURRENT OPERATING PROFIT/(LOSS) 149.7 (19.2) (2.6) 1.4 129.4 (6.7) 122.6
Cost of net debt 4.3) 2.4 (1.9
Other finance income and expenses 41.7 2.4 44.1
CURRENT FINANCE INCOME/(EXPENSE) 374 4.8 42.2
Tax expense 9.3 2.0 11.2
Profit/(loss) from discontinued operations

NETCURRENT CASH FLOW 176.1 0.0 176.1
NET CURRENT CASH FLOW ATTRIBUTABLE TO 7.1 R 7.1
NONCONTROLLING INTERESTS
NET CURRENT CASH FLOW ATTRIBUTABLE TO THE GROUP 169.0 0.0 169.0
Non-current items:
g::gii in fair value of investment propectglepreciation and impairment (283.1) 0.2) (283.3)
Profit/(loss) on asset disposals (4.3) (4.3)
Non-current finance income/(expense) (48.9) 0.0 (48.8)
Other noncurrent items (13.2) 0.2 (13.0)
Total noncurrent items (349.5) - (349.5)
NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP (180.5) 0.0 (180.5)

* Income statement items include controlled entities and joint ventures on a proportionate consolidation basis.
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2. Property Investment Division

Appraised value Net initial
as of Likefor-like Likefor-like yield incl. EPRA

’ A ' 06/30/2025  12/31/2024* Change Change changée? change?® Price® duties vacancy rate
Portfolio value excluding duties P AN N PN .
100% + Group share of JVs 0¢€ ©¢€ ©¢€ ) 0¢€ (%) oexad (%) %)
PROPERTY INVESTMENT
Well-positioned offices
Paris/Neuilly 1,267.5 1,307.6 (40.1) (3.1%) (45.0) (3.4%) 6,326 6.6% 8.5%
LaDéfense/PerDéfense 1,846.8 1,871.6 (24.8) (1.3%) (57.9) (3.1%) 5,107 8.0% 8.0%
Inner Ring 564.6 568.6 (4.0) (0.7%) (13.9) (2.4%) 3,412 8.0% 33.9%
Outer Ring 345.5 355.7 (10.2) (2.9%) (12.3) (3.5%) 2,529 8.6% 13.5%
TOTAL PARIS REGION 4,024.4 4,103.6 (79.2) (1.9%) (129.1) (3.1%) 4,519 7.7% 13.5%
France outside the Paris region 568.2 550.4 +17.8 +3.2% +3.2 +0.6% 3,716 6.7% 4.6%
TOTAL Welpositioned offices 4,592.6 4,654.0 (61.4) (1.3%) (125.9) (2.7%) 4,395 7.6% 12.5%
TOTAL Offices to be repositioned 544.8 587.1 (42.3) (7.2%) (44.0) (7.5%) 1,840 11.8% 50.7%
TOTAL OFFICES 5,137.4 5,241.1 (103.7) (2.0%) (169.9) (3.2%) 3,811 8.0% 18.7%
Light industrial
Inner Ring 508.5 500.8 +7.7 +1.5% +3.2 +0.6% 2,181 8.1% 4.2%
Outer Ring 247.9 242.1 +5.8 +2.4% (0.2) (0.1%) 1,574 7.8% 19.2%
TOTAL LIGHT INDUSTRIAL 756.4 742.8 +13.5 +1.8% +3.1 +0.4% 1,928 8.0% 9.7%
TOTAL LAND 108.1 116.0 (7.9) (6.8%) +1.1 +1.0% - - -
TOTAL OTHER 201.2 298.3 (97.1) (32.6%) 9.1) (4.4%) 1,559 10.4% 16.9%
TOTAL PROPERTY INVESTMENT ASSI 6,203.0 6,398.2 (195.2) (3.1%) (174.8) (2.8%) 3,237 8.1% 17.4%
including operating assets 5,443.2 5,685.6 (242.5) (4.3%) (162.2) (2.9%) 3,237 8.1% 17.4%
including noroperating assets 759.9 712.6 +47.3 +6.6% (12.6) (1.8%) - - -

F!R2dzZaGSR F2NJ G(KS aa8SiG NBOtlIaaArATAOLGA2ya YIRS 0SistS6Ly MyKesE h LBNI IS NIEZ R
completion of a property.

(a) Change net of disposals and investments for the period, changes in value of assets triatettias receivables (PPPs) and tax changes during the period.

(b) Established based on thppraised value excluding duties for operating properties.

(c) Mainly hotel and retail assets.

Indicators (priceim k & I YZ ySiG AyAlGAFt @AStR AyOtdRAYy3 RdziAS&I | YR @dpesties. g1 OF yO& I
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Fair value Fair value of Fair value
asof assetssold asof Investments Likefor-like Likefor-like asof

OAY €YZX wmnsE: b DNERdzL 12/31/2024 12/31/2024 (a) andother (b) change change(%) 06/30/2025
Wellpositioned offices 4,654.0 - 64.5 (125.9) (2.7%) 4,592.6
Offices to be repositioned 587.1 - 17 (44.0) (7.5%) 544.8
SUBTOTAL OFFICES 5,241.1- 66.2 (169.9) (3.2%) 5,137.4
Light industrial 742.8 - 10.5 3.1 +0.4% 756.4
Land 116.0 8.0 (1.0) 1.1 +1.0% 108.1
Other (c) 298.3 91.6 3.6 9.1) (4.4%) 201.2
TOTAL 6,398.2 99.6 79.2 (174.8) (2.8%) 6,203.0
including office segment reporting 4,529.9 - 51.4 (157.8) (3.5%) 4,423.4
including business park segment reporting 1,634.3 8.0 26.2 9.2) (0.6%) 1,643.2

00 LyOftdRS& o6dzA 1 altSa FyR LINIAFE &FtSa odzyAld &ibd.S5a 2N &a
(b) Includes capex, the amoursested in 2024 in offlan acquisitions, and acquisitions. Also includes the adjustment for transfer duties an
acquisition costs, changes in value of assets acquired during the period, works to properties sold, changes in trasafed dbtages walue of
assets treated as financial receivables.

(c) Mainly includes hotel and retail assets.

Operational  Totalasol  Total as of

OAY e€YZI 2y | FdAt O2yaz Acquisitions Developments capex 06/30/2025 06/30/2024
Wellpositioned offices - 60.5 23.1 83.6 65.1
Offices to be repositioned - 1.1 2.8 4.0 3.1
Subtotal offices - 61.6 26.0 87.6 68.2
Light industrial - 7.4 6.4 13.8 7.0
Land - 1.2) 0.2 (2.0) 0.9
Other - - 4.7 4.7 7.1
Total Property InvestmenDivision investments - 67.8 37.3 105.1 83.1
Estimated Floor area Expected  Yield . Total Remaining
Project name Location Type of works Property date of on a_fuII rental income on nvest . o be % prelet
type completion C(.)nSO“d? 6€ Y0 Cost njent‘ mvelsted‘
tion basis 0 € 0€

EDENN NANTERRE Refurbishment  Office Q4 2025 30,587 260 54 85%
ATHLETES VILLAGE D1 [ SAINTOUEN Construction  ONCeNON 51 2026 3,394 8 3 0%
DATA CENTER PORTES DE PARI Construction Datacenter Q22026 7,490 36 18 100%
SEED LYON Refurbishment  Office Q1 2027 8,200 48 25 0%
BLOOM LYON Construction Office Q1 2027 5,000 24 18 0%
HELSINKI RUNGIS Refurbishment Hotel Q32027 11,445 51 43 48%
ATHLETES VILLAGE D3 SAINTOUEN Construction Office Q32027 8,195 53 4 0%
CENTREDA TOULOUSE Construction  Office Q4 2027 24,322 79 65 100%
29-33 CHAMPELYSEES PARIS CBD Refurbishment  Office Q12028 12,651 399 73 0%
TOTAL PROJECTS STARTED 111,284 50 5.3% 959 303  39%

Notes:100% + Group share of JVs

ICADE 2025HALFYEAR FINANCIAL REPCRT
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2.4.1.Gross rental income by location

Reported basis Likefor-like basis
in value . in value .

6AY €YS 2y | FdAt Opyast ) 0802024 06302025 T o n % terms n %
Paris/Neuilly 30.2 28.3 (2.0) (6.5%) (0.3) (0.9%)
LaDéfense/PerDéfense 52.0 52.3 0.3 0.6% 0.3 0.6%
Inner Ring 16.8 12.7 4.1) (24.2%; 4.1) (24.2%,
Outer Ring 10.9 11.7 0.8 7.2% 0.4 3.8%
France outside the Paris region 16.1 16.4 0.3 1.7% 0.3 2.5%
Well-positioned offices 126.1 121.4 (4.6) (3.7%) (3.2) (2.6%)
Offices to be repositioned 27.4 24.2 (3.3) (11.9%) (3.3) (11.9%)
SUBTOTAL OFFICES 153.5 145.6 (7.9) (5.1%) (6.5) (4.3%)
Inner Ring 17.9 17.9 0.0 0.1% (0.2) (0.9%)
Outer Ring 6.9 6.6 (0.3) (3.8%) (0.3) (3.8%)
SUBTOTAL LIGHT INDUSTRIAL 24.7 24.5 (0.2) (1.0%) (0.4) (1.7%)
SUBTOTAL OTHER 10.9 10.7 (0.2) (2.0%) 0.0 0.4%
Intra-group transactions from Property Investmen 1.3) (2.5) (1.2) 92.9% (1.0) 80.5%
GROSS RENTAL INCGWREM PROPERTY INVESTM 187.8 178.3 (9.6) (5.1%) (7.9) (4.3%)
including office segment reporting 127.4 124.2 3.2) (2.5%) (2.0) (1.6%)
including business park segment reporting 51.2 45.3 (5.9) (11.5%) (6.5) (12.6%),

2.4.2.Net rental income andhet rental income margin

06/30/2025 06/30/2024
. Net rental income . Net rental income
Net rental income . Net rental income .

OAY €YSE 2y | TFdAt O2yaz2fal margin margin
Wellpositioned offices 108.4 89.3% 113.2 89.8%
Offices to beepositioned 13.9 57.5% 20.1 73.3%
SUBTOTAL OFFICES 122.3 84.0% 133.4 86.9%
Light industrial 20.2 82.3% 20.2 81.6%
Land 0.2 N/A 0.2) N/A
Other 11.2 104.9% 121 111.2%
Intra-group transactions from Property Investment 1.9 N/A 3.3 N/A
NET RENTANCOME FROM PROPERTY INVESTME 155.8 87.4% 168.9 89.9%

ICADE 2025HALFYEAR FINANCIAL REPCEST
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2.4.3.Lease expiry schedule

LbChwa! ¢Lhb

[ S48 SELANE aOKSRdzZ S Ay GSN¥Ya 2F Fyydz tAaSRthéeeaniet
of break or expiry
93
62
47 6
29
18
. 12 I
5
| . [ | 0 -
H2 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035+
Expired leases, tacitly renewable
[ S 4SS SELIANE a0KSRdZ S Ay GSN¥a 2F LyydztAaSR explw/
81
46
41
30 26 27 2
17 17
: 2 | [l
N H
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035+

Expired leases, tacitly renewable
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3. Debt structure
3.1. Debt maturity profile

CKS YIFddzNAGe LINRPFAES 2F LOIFRSQa RNIgy RSo00G O6AY eYo:
overdrafts as of Jung0, 2025, was as follows:
755
651
573 600
481 164 493 501
55
650 256
358 440 > =
- 158
291
158

H2 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036+

" Bankloans ®Bonds ™ NEU Commercial Paper

The average debt maturity excluding debt associated with equity interests, bank overdrafts ar@PNEas 4.9ears
asof June30, 2025 vs. 3.9ears as of Decemb@&il, 2024.

3.2. Notional amount ofderivatives
CKS y2GA2y Lt Y2dzyd 2F AyadSNBad NI

w
ey
w
¢
L
(0p))
Qx

OAY €YU I a
796 796
564
414
364
313
214 200
113
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034+

™ Notional amount of derivatives (12/31/2024) M Notional amount of derivatives (06/30/2025)
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4. Events after the reporting period

§ Preliminary sale agreement signed
On Julyd, 2025, greliminary agreementwad A 3y SR (1 V23 8 8L SRS 2PFA OS |

ax
ax
(Vs
c:

AY
5. Risk factors

Icade regularly identifies and assesses its exposure to the various types of risk (interest rate, liquidity, counterparty,
market, etc.) and implements appropriate management policies.

The 2024 Universal Registration Document (see chapter 4) provides a detailed analysis of the main risk factors to which
the Group ixposed.

As of Jun&0, 2025, in an environment marked by uncertainties related to geopolitical events and the economic and
political situation in France, no risks or uncertainties are expected beyond those presented in the 2024 Universal
Registration Document (URWith the identified priority risks remaining unchanged.

Financial risks were specifically reviewed and are presented in note 5.2 to the consolidated financial statements.

LY FTRRAGAZ2YZ ¢2NBSYAy3a O2yRAGAZ2Yya Ay (GKS NBIf SaidlasS vl
assets as well as on operating profit, as presented in note 4.2.4 to the consolidated financial statements.
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6. Glossary

Icade uses alternative performance measures (APMs) which are indicated by an asterisk * and defined below in

accordance with AMF Position DQQ@1512.

Acronyms and abbreviations used:

1 Capex: Capital expenditure
CPI: Consumer Price Index

=a =

Association

Equity: Equity method

ERV: Estimated rental value
Full: Full consolidation
FV: Fair value

DNER dzLJ & KI NB
joint ventures

ICC: Construction Cost Index
ICR: Interest coverage ratio

=a =4 -8 —a 9

IRL: Rent Reference Index
LFL: Likéor-like

=a =4 -8 -8 A

Scopes

§ Proportionate consolidation: 100% of the IFRS financials of fully consolidated companies adjusted-for non

EPRA: European Public Real

2T Wzxay

ILAT: Tertiary Activities Rent Index

I'55L¢Lhb! |

=

T
T
T

LbChwa! ¢Lhb

LTVLoanto-value ratio

NAV: Net Asset Value

o EPRA NDV: Net Disposal Value

0 EPRA NTA: Net Tangible Assets

o0 EPRA NRV: NBeinstatement Value
NCCF: Net current cash flow
Proportionate: Proportionate consolidation
REITReal Estate Investment Trust

¢ KST DINPLIELYQ 3 { 2 RA NBS 2 RQLY BSa (A

Cotée (French listed real estate investment
company)

WAULT to break: Weighted average
unexpired lease term to first break

WO: Work order

YoC: Yield on Cost

O2y GNRftAYy3I Ayl SNEB azcaourted &hEadrsIQoint vankuteNddd adsciated) dzA G &

§ Full consolidation: 100% of the IFRS financials of fully consolidated companies before adjustment-for non

controlling interests

§ 100% of fully consolidated entities + Group share of joint ventures: 100% of the IFRS financials of fully consolidated

O2YLJ yASa
§ Likefor-like: change on a likBor-like basis

Annualised headline rent

b D NP Brtclddted EdnpaNiBs (j@nfly cénliralleid érdities only)

Annualised headline rent is the contracted rent as set out in the lease taking into account currentinkeexrent

reviews and excluding any lease incentives.

Annualised IFRS rent

Annualised IFRS rent is the contracted rent recalculated to include lease incentives spread over the lease term under

IFRS.

Average cost of debt (full consolidation)
¢KS | SN IS O2ai

2F¥ RSoi

A a

GKS NI} Az 27

(excluding overdrafts) as reported in the consolidated financial statements.

Average debt maturity (full consolidation)

The average debt maturity is the ratio of the sum of debt repayments weighted by their average residual maturity to

total gross debt (excluding overdrafts, payables associated with equity interests and the debt ofampaitynted

companies. NEU CP is exigd from this calculation).

ICADE 2025HALFYEAR FINANCIAL REPORT
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Backlog (100% of fully consolidated entities + Group share of JVS)

The backlog consists of revenue excluding taxes yet to be recognised using the POC method for all units sold or under
areservation or preliminary agreement as relates to subsidiaries (on a full consolidation basis) and joint ventures
(onaproportionate mnsolidation basis).

Cancellation rate (100% of fully consolidated entities + 100% of JVs)

The cancellation rate is the ratio of the number of cancelled reservations to the number of net reservations over a given
period.

Current economic operating margin (100% of fully consolidated entities + Group share of JVs)
Current economic operating margin is the ratio of current economic operating profit/(loss) to economic revenue.

Current economic operating profit/(loss) (100% of fully consolidated entities + Group share of*JVs)

Current economic operating profit/(loss) equals the net property margin from Property Development after taking into
account the following: other services provided, operating costs and other costs including holding company costs,
profit/(loss) on asset diggsals and the share jprofit/(loss) of equityaccounted companies. Trademark royalties and
depreciation charges are excluded from the calculation of this indicator.

Development pipeline (100% of fully consolidated entities + Group share of JVs)

CKS LIALISEtAYS 2F LINRP2SOdGa adlNISR O2yairada 2F GKS t NBLIS
which a lease has been signed or a building permit issued.

¢KS LIALIStEAYS 2F dzyO2YYAGGSR LINRP2SOG&a O2yaraida 2F GKS t |
permit and which may require p#etting or optimisation before being started.

The total cost of development pipeline projects, i.e. total investment, includes the fair value of land (or building), cost
of works, tenant improvements, finance costs and external costs. It excludefreenperiods and intragroup costs.

EBITDA *

EBITDA, or earnings before interest, taxes, depreciation, and amortisation, as reported in the consolidated financial
statements.

Economic revenue (100% of fully consolidated entities + Group share of*JVs)

Economic revenue comprises revenue generated by fully consolidated property development companies, taken from
IFRS consolidated financial statements, plus revenue from jointly controlled property development companies,
on aproportionate consolidation basi As such, this indicator reinstates revenue from jointly controlled companies
which is not included in IFRS consolidated financial statements, in accordance witll JRR&h requires investments

in such companies to be accounted for using the equigghod.

EPRA cost ratiq Property Investment (100% of fully consolidated entities + Group share of JVs)
The EPRA cost ratio is the ratio of administrative @perating costs to gross rental income less ground rent costs.

EPRA earnings (proportionaté)

9t w! SFENYyAy3da NBLNBaSyd NBOMdNNAYy3I AyO02YS FTNBY GKS t NRLJ
Aa OlFfOdzZ I GSR o6lFlaSR 2y 9tw! NBO2YYSyYyRIGA2ya YR YSIa
EPRAarnings per share are callated based on the average number of shares over a given period, excluding treasury
shares and adjusted for any dilutive effect.

EPRA investments

EPRA investments include the cost of acquisitions, development work, maintenance and energy renovation work, capital
and tenant improvements, as well as iigaoup and external fees and finance costs.

ICADE 2025HALFYEAR FINANCIAL REPORT
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EPRA NDV, EPRA NTA, EPRA NRYV (proportionate) *

9tw! b5+X 9tw! b¢! YR 9tw! bwx NB AYRAOFG2NB 2F (G(KS /
9t w! NBO2YYSYyRIGA2yad ¢KS& YSI&dz2NBE OKIy3asSa Ay GKS / 2YLJ
to the Group plus, among oéh things, any unrealised capital gains or losses on other assets and liabilities not measured

at fair value in the financial statements:

1 9tw! b5+ NBLNBaSyiGta (GKS akKlINBK2ftRSNAQ ySidi laaSida
fixed rate debt. In this calculation, Icade takes into account unrealised capital gains on property
development;

1 EPRA NT#dcuses on real estate activities, excluding the fair value of fixed rate debt;

1 EPRA NRV represents the value required to rebuild the entity, including duties.

9t w! Db!zx YSGNROA LISNJ &K NB | NB OFt Odz I (isBakres dt the eRdhoftheR A y 3
reporting period, excluding treasury shares and adjusted for any dilutive effect.

EPRA net initial yield (100% of fully consolidated entities + Group share of JVs)

EPRA net initial yield equals annualised accrued rental income net afgowmerable service charges for leased space
and service charges that are not recovered due to vacancies, including lease incentives, divided by the appraised value
(including dutie¥ of operating properties.

EPRA toppedip net initial yield (100% of fully consolidated entities + Group share of JVs)

EPRA toppedp net initial yield equals annualised rental income net of-necoverable service charges for leased space
and service charges that are not recovered due to vacancies, excluding lease incentives, divided by the appraised value
(including dutes) of operating properties.

EPRA vacancy rate (100% of fully consolidated entities + Group share of JVs)

The EPRA vacancy rate is defined as the ratio between the estimated rental value of vacant space and the estimated
rental value of the whole portfolio. It is calculated based on operating assets at the reporting date.

European Public Real Estate Association (EPRA)

9tw! Aa Fy aaz20ArdA2y NBLINBaSydAy3a 9dz2NRLISQa fAaGSR NB
recommendations on performance indicators, with the goal of achieving greater transparency and comparability of
financial statements acradisted real estate companies in Europe.

Finance income/(expense)

Finance income/(expense) is the cost of net financial liabilities plus other finance income and expenses as reported
in the consolidated financiatatements.

Financial occupancy rate (100% of fully consolidated entities + Group share of JVs)

The financial occupancy rate is the ratio of annualised headline rental income to the potential rental income that would
be received by the Property Investment Division if its portfolio was fully leased (potential rental income from vacant
space is basedroestimated rental value). Properties or units being developed or refurbished are not included in this
calculation.

Gross rental income (full consolidation)

Gross rental income includes lease income recognised on a sHaiglitasis over the shorter of the lease term and the
period to the next break option in accordance with IFRS and, as such, after taking into account the net impact of straight
lining leasencentives including renfree periods. Other ancillary income from operating leases is also included.

ICADE 2025HALFYEAR FINANCIAL REPORIT
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Icade net yield including duties (100% of fully consolidated entities + Group share of JVs)

Icade net yield (including duties) equals annualised net rental income from leased space plus potential net rental income
from vacant space based on estimated rental value, excluding lease incentives, divided by the appraised value (including
duties) of ograting properties.

Interest coverage ratio (ICRjull consolidation)
ICR is the ratio of EBITDA to the cost of net debt.

Inventory of units for sale (100% of fully consolidated entities + 100% of JVs)

The inventory of units for sale is expressed in terms of units (number and value including taxes) on the market but not
yet reserved. It only includes units sold individually (i.e. excluding bulk sales).

Land portfolio (100% of fully consolidated entities + Group share of JVs)

The land portfolio is expressed in terms of the number of potential units and potential revenue excluding taxes with
respect to property development projects not yet put on the market but for which a preliminary agreement to purchase
land has been signed.

Lease expiry schedule (100% of fully consolidated entities + Group share of JVs)

The lease expiry schedule is an annual breakdown of annualised IFRS rental income based on the earlier of first break
or expiry.

Loanto-value (LTV) excluding or includirtyities (full consolidation)

The loanto-value ratio is the ratio of consolidated net financial liabilities (full consolidation) to the portfolio value
(excluding or includinduties).

Net Current Cash Flow (NCCF) (proportionate)

Net current cash flow is equal to net profit/(loss) attributable to the Group lessauorent items (change in fair value,
depreciation charges, impairment charges and reversals,2fER&rge, profit/(loss) from acquisitions, profit/(loss) from
disposals noncurrent share of profit/(loss) of equitgccounted companies, necurrent finance income/(expense),
non-current tax expense, neourrent share of norcontrolling interests). Group NCCF is comprised of NCCF from
strategic operations (Property Investmie and Property Development) and NCCF from discontinued operations
(Healthcare).

Net debt*

Net debt is defined as gross debt less cash and cash equivalents, theéawmagkket on derivatives and receivables
from equity-accounted or unconsolidated companies.

Net orders (residential segment) (100% of fully consolidated entities + 100% of JVs)

Net orders correspond to signed reservation agreements for the purpose of acquiring residential units less cancellations.
¢tKS@ NB SELINB&&ASR Ay GSN¥Ya 2F dzyAdGa FyR @ltdsS 6AY €Y

Net profit/(loss) attributable to the Group

bSG LINPFTAGkOEf2aa0 FGdaGNAKNOGdzilo6fS G2 GKS DNRdzZL) Aa GKS DNE
to (Operating profit/(loss) + Finance income/(expense) + Tax expense + Profit/(loss) from discontinued operations

¢ non-controlling nterests). It is taken from IFRS consolidated financial statements.
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Net property margin from Property Development (100% of fully consolidated entities + Group share of JVs)

The net property margin from Property Development is the profit on property development projects including all
income and expenses related to property development projects. This ratio does not include expenses not directly
attributable to property projects (maly structural costs and overheads).

Non-recoverable service charges
Service charges that cannot be passed on to tenants and are to be borne by the landlord.

Net rental income (full consolidation)

Net rental income equals gross rental income less-removerable service charges, service charges not recovered due
to vacancies or flatate service charges and, where applicable, legldted costs.

Operating properties

Operating properties are leased or partially leased properties not undergoing major refurbishments and vacant
properties available for rent. Properties that have been deliberately taken off the market due to future refurbishments
are excluded from this spe.

Operating profit/(loss)*

Operating profit/(loss) is obtained from EBITR#&er taking into account changes in value, depreciation and
amortisation and other operating income and expenses, as reported in the consolidated financial statements.

Preliminary offplan sale agreements (commercial segment) (100% of fully consolidated entities + 100% of JVs)

Preliminary offplan sale agreements correspond to the floor area and revenue (excluding taxes) of commercial space
for which a preliminary sale agreement was signed during the period.

Property margin rate (100% of fully consolidated entities + Group share of JVs)

The property margin rate is the ratio of the net property margin from Property Development to its revenue on a
percentageof-completion basis.

Property portfolio (100% of fully consolidated entities + Group share of JVs)

The value of the property portfolio includes the fair value of investment property, properties under development, land
holdings, operating properties and property stock. It includes assets held by joint ventures (proportionate) and financial
receivables fom publicprivate partnerships (PPP).

From June 2023, Icade updated the segmentation of its portfolio based on use, identifying four main asset segments:
offices, light industrial, land and other assets.

§ Office assets consist of:
1 well-positioned offices, meaning assets that Icade believes will continue to be used as offices in the long
term;
1 offices to be repositioned, meaning assets whose future use as offices is in doubt in the medium term,
particularly due to their location, and for which a change in use is envisaged.

§ The light industrial segment is made up of TV studios, data centers, wholesalers and warehouses.
§ ¢KS dahGKSNJ t NPLISNIIe Ly@SaidySyld aaSdtaé asSavySyid YIAyft:
§ Lastly, land holdings represent a source of potential value creation.

Rent collection rate

The rent collection rate is the ratio of gross rental income and service charges collected to gross rental income and
service charges receivable over a rollingmM@nth period.
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Revenue on gercentageof-completion basis

Property Development revenue is recognised using the percerd&gempletion method for revenue from
construction contracts and cfflan sale contracts. It is recognised over time, pro rata on the basis of costs incurred and
the progress of sales based onits sold during the period.

Sales (100% of fully consolidated entities + 100% of JVs)

Sales correspond to notarised sale deeds, following the signing of reservation agreements for residential properties
or off-plan sale agreements for commercial properties. They are used to calculate the percentage of sales completed
on a project which is used to calculate revenue recognised on a perceofamanpletion basis.

Sales launches (100% of fully consolidated entities + 100% of JVs)

Sales launches relate to development projects which were put on the market over the period. They are expressed
in terms of the number of potential units and potential revenue including taxes.

Service charges not recovered from tenants
Service charges that are n@acoverable on leased space (see above) and service charges on vacant space.

Total investment or project cost (100% of fully consolidated entities + Group share of JVs) (Property Investment
Division)

Project cost includes the fair value of land (or building), cost of works, tenant improvements, finance costs and external
costs. It excludes refitee periods and intragroup costs.

Units

G! yAGaég YSIya GKS ydzYoSNI 2F NBaAARSY(A -dse ddmélapinénts)2o0N] S |j dz
adevelopment. The number of equivalent residential units is determined by dividing the floor area for each property

type (light industrial, retdj office) by the average floor area of residential units calculated as of Dece&hbarthe

preceding year.

Weighted average unexpired lease term to first break (WAULT to break) (100% of fully consolidated entities + Group
share of JVs)

WAULT to break is calculated based on the first break option exercisable by the tenant or expiry of each lease.
It isweighted by annualised IFRS rental income.

Work orders (WO) (100% of fully consolidated entities + 100% of JVs)

Work orders relate to development projects on which construction started during the period. They are expressed in
terms of the number of potential units or sq.m (units for the residential segment and sq.m for the commercial segment)
and potential revenueificluding taxes for the residential segment and excluding taxes for the commercial segment).

Working capitalrequirement for Property Development (Property Development WCR) (100% of fully consolidated
entities + Group share of JVs)

Working capital requirement corresponds to current assets (inventories + accounts receivable + other operating
receivables + advances and down payments received + prepaid income) less current liabilities (accounts payable + tax
and social security liabilgs + other operating payables + prepaid expenses).

Yield on Cost (YoC)
Yield on Costis the ratio of headliNdS y (i £ Ay O2YS G2 F LINRB2SOGQa dGz2alFf Oz2ad
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1. Changes in composition of the Board of Directors and its
committees as of Jun&0, 2025

1.1. Separation of the functions of Chairman of the Board of Directors
and Chief Executive Officer

The separation between the functions of Chairman of the Board and Chief Executive Officer, which was adopted on
Februaryl7, 2015, makegovernance more efficient, and enables gathering complementary skills, ensuring a better
balance of power between the Board of Directors and senior management, managing potential conflicts of interest in
aY2NB STFAOASY(H YI yy S Nahcelmygdrl withtthat Bfédmpaiable @mmparBe@d 32 OGS NY

1.2.Board of Directors

LOIFIRSQ& . 2FINR 2F 5ANBOG2NR aSdia GKS /2YLIlyeQa odzaAySaa
It also endeavours to promote lortgrm value creation by the Company by considering the social and environmental
FasSota 27 Ada IOGAGAGASA® LF FLIWIXAOIOESE AlG LINRLRASAE
appropriate.

In relation to the strategy it has defined, the Board of Directors regularly reviews the opportunities and risks, such as
financial, legal, operational, social and environmental risks, as well as the measures taken accordingly.

CNBRSNAO ¢K as 52NRGKSS /¢
I KIEANNEY 2F GKS wSLINBASyiSR o@ 5ANBOG 2N
5ANBOU

I dzZRNEB &

=L . NXzy 2 5 SN, DA NJ

Syid f LYRSLISYRSyd F 5ANBOG2 NI
Ct 2 NBy G63S fl2-yo0 Y2adal Yl adN ht AGASNI [ &¢
5ANBOG2 NI 5ANBOG2 NI LYRSLISYyRSY(d F
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1.3. Committees of the Board of Directors
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Audit and Risk
Committee

3 members

67% of independen
members

i

Appointments and
Remuneration Committee

4 members

50% of independen
members
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Olivier Lecomte Committee Chairman, independent director
Nathalie Delbreuveindependent director
9 Olivier Mareuse

==

Florence PéronnauCommittee Chairwoman, independent directo
Audrey Girard

Florence HabikDeloncle

Olivier Lecomteindependent director

=a =4 =8 =4
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Bruno Derville Committee Chairman, independent director
Florence HabikDeloncle

Florence Péronnauindependent director

Bernard Spitz

Frédéric Thomas

Alexandre Thorel

@

=

Sophie QuatrehommeCommittee Chairwoman
Florence Péronnatindependent director
1 Gonzague de Pireyndependent director

=

Innovation and CSR
Committee

3 members

67% of independen
members

In H1 2025, the changes in the composition of the Board of Directors and its committees were as follows:

The table below summarises the changes in the composition of the Board of Directors eordritiitees since the start
of the 2025 financial year.

Governance body Departure Appointment/co-option Reappointment

BOARD OF DIRECTORS

January?, 2025 Antoine Saintoyant

February18, 2025 Emmanuel Chabas Florence Habibeloncle
February18, 2025 Audrey Girard

June25, 2025 Laurence Giraudon Kosta Kastrinidis

APPOINTMENTS AND REMUNERATION COMMITTEE

January7, 2025 Antoine Saintoyant
February18, 2025 Emmanuel Chabas Florence Habi#beloncle
Februaryl8, 2025 Audrey Girard

STRATEGY AND INVESTMENT COMMITTEE

February18, 2025 Emmanuel Chabas Florence Habieloncle

ICADE 2025HALFYEAR FINANCIAL REPCBRT
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2. Composition of the Executive Committee

¢tKS YSYOSNE 2F LOFRSQ& 9ESOdziAGS /2YYAGGSS | mberiied2 Iy A
to contribute to local economic and social development and to the expansion of Icade. This committee meets each week
G2 RA&Odzaad AaadzsSa NBtFGAy3 G2 LOFRSQa &aidNrdS3ae NBIFNRA
The composition of the Executive Committee has changed since January 2025, with the appointiiBnino Valentin

as CFO in April.

The Executive Committee consists ofi®mbers, including 5 women and 5 men.
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1. Consolidated financial statements as of Jugé, 2025

Unless otherwise stated, the consolidated financial statements are presentedllions of euros, rounded to the
nearest hundredhousand euros. Rounding differences may therefore occur in the financial statements presented.

(in millions of euros) Notes 06/30/2025 06/30/2024 12/31/2024
Gross rental income 7.1.1. 178.3 187.8 369.2
Income from construction and offlan sale contracts 7.1.1. 419.3 497.5 1,052.9
Income from services provided and other income 7.1.1. 32.8 13.6 29.5
Otherincome from operating activities 7.1.2. 76.3 80.4 120.4
Income from operating activities 706.6 779.3 1,571.9
Purchases used (402.2) (436.2) (949.8)
Outside services (120.9) (126.7) (202.4)
Taxes, duties and similar payments (4.6) (2.9) (7.6)
Staff costs, performance incentive scheme and profit sharing (70.2) (66.1) (133.2)
Other operating expenses 36.0 (80.3) (39.9)
Expenses from operating activities (561.9) (712.2) (1,332.9)
EBITDA 144.8 67.1 239.0
Depreciation charges net gbvernment investment grants (8.5) (13.0) (26.9)
Change in fair value of investment property 4.3. (200.5) (268.5) (492.4)
Charges and reversals related to impairment of tangible, financial and other current a (0.2) (1.1) (1.3)
Profit/(loss) from acquisitions (0.1) (0.0) (0.5)
Profit/(loss) on asset disposals (1.8) 4.3) 0.4
Share of net profit/(loss) of equitgccounted companies 8.2. (6.8) (2.1) (39.3)
OPERATING PROFIT/(LOSS) (73.3) (222.0) (321.0)
Cost of neffinancial liabilities (18.7) (1.9) (13.8)
Other finance income and expenses (2.8) (4.8) (8.6)
FINANCE INCOME/(EXPENSE) 5.1.4. (21.5) (6.7) (22.4)
Tax expense 9.1. 3.3 26.1 26.7
Net profit/(loss) from continuing operations (91.5) (202.6) (316.7)
Profit/(loss) from discontinued operations - (0.5) (0.5)
NET PROFIT/(LOSS) (91.5) (203.2) (317.2)
Including net profit/(loss) attributable to the Group (91.7) (180.5) (275.9)

- Including continuing operations (91.7) (180.0) (275.4)

- Including discontinued operations - (0.5) (0.5)
Including net profit/(loss) attributable to norcontrolling interests 0.2 (22.6) (41.3)
Basic earnings pershate i § NA 6 dzi | 6t S G2 (GKS DNRdzLJ ¢/ 6.3.1 0€EM! O € H! 0€ o0
- Including continuing operations per share 0€EM! 0€H:! 0€O0!
- Including discontinued operations per share - 6€n:! 6€n:!
5Afdzi SR SENYyAy3a LISN aKINB FGdNROdzii 6 6.3.2. O€EM! O€EH! 0€o0!
- Including continuing operations per share O0€EM! O€H! 60€o0!
- Including discontinued operations per share - 6€n:! 6€n:!

(in millions of euros) 06/30/2025 06/30/2024 12/31/2024
NET PROFIT/(LOSS) FOR THE PERIOD (91.5) (203.2) (317.2)
Other comprehensive income:

- Recyclable to the income statemertcash flow hedges: (2.3) 4.6 (16.2)
- Change in fair value 0.1 4.7 (16.1)
- Tax on changes in fair value (0.0) (0.0) 0.1
- Recycling to the income statement (2.5) (0.2) (0.3)

- Non-recyclable to theincome statement - 0.8 0.5
- Actuarial gains and losses - 1.0 0.6
- Taxes on actuarial gains and losses - (0.12) (0.0)

Total other comprehensive income (2.3) 5.4 (15.7)
- Including transfer to net profit/(loss) (2.5) (0.2) (0.3)

COMPREHENSIVE INCOME FOR THE PERIOD (92.8) (197.7) (332.9)
- Including comprehensive income attributable to the Group (92.8) (174.9) (290.0)

- Including continuing operations (92.8) (174.4) (289.5)
- Including discontinued operations - (0.5) (0.5)
- Including comprehensive income attributable to necontrolling interests 0.0 (22.8) (42.9)
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ASSETS

(in millions of euros) Notes 06/30/2025 12/31/2024
Other intangible fixed assets 32.6 34.9
Tangible fixed assets 30.2 35.6
Investment property 4.1.1. 6,133.3 6,266.0
Equity-accounted investments 8.1. 87.0 89.3
Financial assets at fair value through profitass 5.1.5. 1,041.0 15.8
Financial assets at amortised cost 5.1.5. 7.2 5.1
Derivative assets 5.1.3. 47.3 49.5
Deferred tax assets 47.9 45.5
NONCURRENT ASSETS 7,426.6 6,541.7
Inventories and work in progress 7.2.2. 642.6 630.4
Contract assets 7.2.3. 147.5 148.9
Accounts receivable 7.2.3. 126.1 163.8
Taxreceivables 13 1.6
Miscellaneous receivables 331.2 345.2
Other financial assets at fair value through profit or loss 5.1.5. 0.1 0.1
Financial assets at amortised cost 5.1.5. 389.3 338.6
Derivative assets 5.1.3. 0.3 0.7
Cash and casbquivalents 5.1.6. 1,056.6 1,233.3
Investment property held for sale 4.1. 13.2 13.2
Financial assets held for sale 5.1.5. - 1,101.9
CURRENT ASSETS 2,708.4 3,977.7
TOTAL ASSETS 10,135.0 10,519.4
LIABILITIES

(in millions of euros) Notes 06/30/2025 12/31/2024
Share capital 6.1.1. 116.2 116.2
Share premium 2,147.5 2,387.4
Treasury shares (30.8) (31.9)
Revaluation reserves 5.1.3. 46.7 47.2
Other reserves 1,714.0 2,080.4
Net profit/(loss) attributable to the Group (91.7) (275.9)
Equity attributable to the Group 3,902.0 4,323.4
Nontcontrolling interests 31.2 40.5
EQUITY 3,933.2 4,363.9
Provisions 10.1. 48.8 49.8
Financial liabilities 5.1.1. 3,487.4 3,823.5
Lease liabilities 45.4 46.9
Deferred taxiabilities 17.3 19.0
Other financial liabilities 54.6 55.9
Derivative liabilities 5.1.3. 1.6 3.9
NONCURRENT LIABILITIES 3,655.2 3,999.0
Provisions 10.1. 63.0 75.1
Financial liabilities 5.1.1. 1,137.6 859.4
Lease liabilities 5.5 5.4
Taxliabilities 1.7 1.3
Contract liabilities 7.2.3. 57.0 85.6
Accounts payable 674.4 667.6
Miscellaneous payables 606.2 460.8
Other financial liabilities 0.6 0.6
Derivative liabilities 5.1.3. 0.1 0.1
Liabilities from discontinued operations 4.1.2. 0.5 0.5
CURRENT LIABILITIES 2,546.6 2,156.6
TOTAL LIABILITIES AND EQUITY 10,135.0 10,519.4
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(in millions of euros) Notes 06/30/2025 06/30/2024 12/31/2024
OPERATING ACTIVITIES (1)
Net profit/(loss) (91.5) (203.2) (317.2)
Net depreciation and provision charges (32.6) 96.9 106.9
Change in fair value of investment property 200.5 268.5 492.4
Unrealised gains and losses due to changes in fair value 38.9 59.8 30.4
Othernon-cash income and expenses (1.5) (9.4) (6.4)
Capital gains or losses on asset disposals 1.0 0.3 (3.2)
Capital gains or losses on disposals of investments in consolidated companies - 3.2 0.3
Share of profit/(loss) of equitgccountedcompanies 6.8 21 39.3
Dividends received (39.4) (49.4) (63.8)
Cash flow from operating activities after cost of net financial liabilities and tax 82.3 168.8 278.8
Cost of net financial liabilities 24.6 35.7 46.9
Tax expense (3.3) (26.1) (26.5)
Cash flow from operating activities before cost of net financial liabilities and tax 103.6 178.5 299.1
Interest paid (43.5) (47.7) (75.8)
Tax paid 1.2) 6.5 35
Change in working capital requirement related to operating activities 7.2.1. 8.2 (32.2) 139.6
NET CASH FLOW FROM OPERATING ACTIVITIES 67.1 105.1 366.4
INVESTING ACTIVITIES (Il)
Other intangible and tangible fixed assets ameestment property
- acquisitions (120.9) (95.5) (200.2)
- disposals 37.7 0.0 95.8
Change in security deposits paid and received 1.4) 0.1 (1.9)
Change in financial receivables 0.8 1.2 2.4
Operating investments (83.8) (94.3) (103.9)
Investments in subsidiaries
- acquisitions (0.5) (0.4) (0.7)
- disposals (0.0) 0.0 0.0
- impact of changes in scope of consolidation (7.2) (14.2) (14.2)
Investments in equitiaccounted companies and unconsolidated companies
- acquisitions 0.0 (0.0) 4.8
- disposals 6.7 0.3 0.6
Dividends received angrofit/(loss) of taxtransparent equityaccounted companies 41.3 48.3 67.0
Financial investments 40.4 34.1 57.5
NET CASH FLOW FROM INVESTING ACTIVITIES (43.4) (60.2) (46.4)
FINANCING ACTIVITIES (Ill)
Amounts received fromon-controlling interests on capital increases (0.0) 0.0 (0.0)
Final and interim dividends paid to Ica8é& shareholders 2.5. (163.7) (183.4) (366.7)
Final and interim dividends paid to na@ontrolling interests 1.0 3.0 (2.8)
Repurchase dfeasury shares 11 (2.3) (2.4)
Acquisitions of nostontrolling interests - - -
Change in cash from capital activities (175.8) (181.7) (371.0)
Bond issues and new financial liabilities 555.4 235.1 3915
Bond redemptions and repaymentsfafancial liabilities (545.8) (577.4) (648.9)
Repayments of lease liabilities (2.6) (6.2) (9.8)
Acquisitions and disposals of financial assets and liabilities (21.4) 21.4 42.9
Change in cash from financing activities 5.1.1. (14.4) (327.2) (224.3)
NET CASH FLOW FROM FINANCING ACTIVITIES (190.2) (508.9) (595.3)
NET CHANGE IN CASH (I) + (Il) + (I11) (166.4) (464.0) (275.3)
OPENING NET CASH 1,131.9 1,407.2 1,407.2
CLOSING NET CASH 965.5 943.2 1,131.9
Cash and cash equivalents (excluding interest accrued but not due) 1,053.7 1,136.7 1,230.2
Bank overdrafts (excluding interest accrued but not due) (88.2) (193.5) (98.3)
NET CASH 965.5 943.2 1,131.9
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Other reserves
and net
profit/(loss) Equity Non-
Share Share Treasury Revaluation attributable to  attributable controlling
(in millions of euros) capital premium  shares reserves the Group to the Group interests  Total equity
EQUITY AS AR/31/2023 116.2 2,387.4 (33.9) 61.8 2,454.4 4,985.9 81.8 5,067.7
Net profit/(loss) (180.5) (180.5) (22.6) (203.2)
Other comprehensive income:
Cash flow hedges:
- Changes in value 5.0 5.0 (0.3) 4.7
- Tax on changes in faialue (0.0) (0.0) 0.0 (0.0)
- Recycling to the income statement 0.2) (0.2) 0.1 (0.2)
Other nonrecyclable items:
- Actuarial gains and losses 1.0 1.0 (0.0) 1.0
- Taxes on actuarial gains and losses (0.1) (0.1) (0.1)
Comprehensive income 4.8 (179.7) (174.9) (22.8) (197.7)
Dividends (367.8) (367.8) (1.2) (368.9)
Treasury shares 1.9 (3.3) (1.3) (1.3)
Other 0.0 (1.9) (1.9) 3.2 1.3
EQUITY AS OF 06/30/2024 116.2 2,387.4  (32.0) 66.6 1,901.8 4,440.1 61.0 4,501.1
Net profit/(loss) (95.4) (95.4) (18.7) (114.1)
Other comprehensive income:
Cash flow hedges:
- Changes in value (19.2) (19.2) (1.6) (20.8)
- Tax on changes in fair value 0.1 0.1 0.0 0.1
- Recycling to théncome statement 0.3) (0.3) 0.1 (0.2)
Other nonrecyclable items:
- Actuarial gains and losses (0.4) (0.4) 0.0 (0.4)
- Taxes on actuarial gains and losses 0.1 0.1 0.1
Comprehensive income (19.4) (95.7) (115.1) (20.1) (135.2)
Dividends paid 11 11 0.0 11
Treasury shares 0.1 0.2) (0.1) (0.1)
Other 0.0 (2.6) (2.6) (0.4) (3.0)
EQUITY AS OF 12/31/2024 116.2 2,387.4  (31.9) 47.2 1,804.4 4,323.4 40.5 4,363.9
Net profit/(loss) (91.7) (91.7) 0.2 (91.5)
Other comprehensive income:
Cash flow hedges:
- Changes in value 0.4 0.4 (0.2) 0.1
- Tax on changes in fair value (0.0) (0.0) (0.0) (0.0)
- Recycling to the income statement (1.5) (1.5) 0.0 (1.5)
Comprehensive income 1.2) (91.7) (92.8) 0.0 (92.8)
Dividends paid (a) (239.9) (87.8) (327.7) 11 (326.6)
Treasury shareg) 1.0 1.0 1.0
Other (c) 0.7 (2.6) (2.9) (10.5) (12.4)
EQUITY AS OF 06/30/2025 116.2 2,1475 (30.8) 46.7 1,622.4 3,902.0 31.2 3,933.2

(a) The cash dividend approved by the General Meeting in 2025 was paid in two instalments: an interim dividend in Muauith t2@23alance paid in Ju

2025 (see not@.5).

(b) Treasury shares amounted to 409,716 atok30, 2025 vs. 455,966 as of Decembikr2024.

(c) The decrease in n@ontrolling interests mainly related to Future Way (see note 2.4).
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2. Notes to the condensed consolidated financial statements
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Note 1.General principles

LOIRS 64aGKS /2YLI yeéo A& | CNByOK LidzoBuror@xtPakisy Thé SoRpady2 Y LI
opted for the tax regime for French listed real estate investment companies (SIICs) referred to in2B&(Clef

the French General Tax2 RS 6/ DLO® ¢KS / 2YLI yéQa NBIAAGSNBR 2FFAOS A
Puteaux, France.

¢KS /2YLIl yeQa O2yazft ARl (3B 2005 rgflecytiiefitarfcial dasition &' Bofitd and lbsdes 2 F
2F GKS /2YLIyeée yR Ala adzowaiARAINARSE 04l wSoumddBampaniesy | &
(joint ventures ad associates). Thag SNBE LINB LI NBR Ay SdzNRPar ¢gKAOK Aa GKS /2

The Group is an integrated real estate player operating as a commercial property investor and a developer of residential
and office properties as well as largeale public amenities.

¢ KS DNRdzLIQa O2yRSyaSR 02yaz2t AyRdrendeRRIJuddd, Z025Have been piefidred i8S Y Sy G
accordance with the International Financial Reporting Standards (IFRS) as adopted by the European Union 3@, of June
2025, pursuant to Ewpean Regulation Nd.606/2002 dated Jul¢9, 2002, and include comparative information
(H12024 and/or DecembeBl, 2024) prepared under the accounting standards applicable at the reporting date.

The international accounting standards are issued by the IASB (International Accounting Standards Board) and have
been adopted by the European Union. They include the IFRS, tl{inté&®ational Accounting Standards) and their
interpretations. These statkdNR& ' NB F @F At 06fS FT2NJ GASgAydI 2y (KS 9dzNBL

The accounting policies and measurement bases used by the Group in preparing the condensed consolidated financial
statements are identical to those used fibre consolidated financial statements as of DecemRibr2024, subject to

the specific provisions of 1/83 ¢ Interim Financial Reporting described in ndt8.3, and except for those mandatory
standards, interpretations and amendments to be applied fatiqus beginning on or after Januaty 2025, which are
detailed in notel.2.1 below.

1.2.1.Mandatory standards, amendments, interpretations and directive adopted
by the European Union which became effective for annual periods beginning on
or after Januaryl, 2025

§ Amendment to IA21 ¢ Lack of Exchangeability.

This amendment specifies the exchange rate to use in reporting foreign currency transactions when exchangeability
between two currencies is lacking.

This amendment has had no impact on the Group.

1.2.2.Standards, amendments and interpretations issued but not yet mandatory
for annual periods beginning on after Januaryl, 2025

Standards, amendments and interpretations issued by the IASB and adopted by the European Union but not yet
effective for annual periods beginning on or after Janudry2025
8 Amendments to IFRBand IFR8 ¢ Classification and Measurement of Financial Instruments

1 Derecognition: The amendments clarify when to derecognise a financial asset or financial liability.

i Financial liabilities: They introduce an accounting policy option to derecognise financial liabilities settled
by an electronic payment system earlier than their settlement date, subject to certain criteria being met.

1 SPPI criterion: They clarify the analysis of the Solely Payments of Principal and Interest (SPPI) criterion for
loans with environmental, social and governance (ESG) features.

These amendments will come into force for annual reporting periods beginning on or after JAn2aAe.
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8§ IFR28¢ Presentation and Disclosure in Financial Statements
This standard will replace 1AS; Presentation of Financial Statements and primarily amend/lAStatement of
Cash Flows and I8 Accounting Policies, Changes in Accounting Estimates and Errors.

It is intended to:

1 improve comparability in the statement of profit or loss (income statement) by specifying its basic
structure and content, in particular through the introduction of three new categories for income and
expenses in addition to the existing income taxes catggand discontinued operations category:
operating, investing and financing;

1 enhance transparency in reporting certain managemeetined performance measures (MPMs) that are
related to the income statement;

1 improve the relevance of disclosures by tightening the requirements for aggregation and disaggregation
of information disclosed in the primary financial statements and accompanying notes.

The application of IFRIB will be mandatory for annual reporting periods beginning on or after Jariya2927
on aretrospective basis.

Standards, amendments and interpretations issued by the IASB but not yet adopted by the European Union

§ IFRY9¢ Subsidiaries without Public Accountability: Disclosures

The purpose of this standard is to reduce the disclosure requirements for subsidiaries whose debt or equity
instruments are not traded in a public market.

The application of IFRI® will be mandatory for annual reporting periods beginning on or after Jariya2927,
subject to endorsement by the Europe&imion.

It is not applicable to the Group.

According to the principle of relevance and the ensuing materiality notion, only information deemed relevant and useful
G2 GKS dzaSNEQ dzy RSNARGFYRAY3a 2F (KS O2y&az2t ARFGSR FAYIYyO

1.3.1.Measurement bases
The consolidated financial statements have been prepared according to the amortised cost method, with the exception
of certain financial assets and liabilities and investment property measured at fair value.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. IER&Fair ValueMeasurement utilises a fair value hierarchy
across three levels:

§ Levell: fair value measured based on unadjusted prices quoted in active markets for identical assets or liabilities;

§ Level2: fair value measured based on models using observable data, either directlyrifies), or indirectly
(i.e.data derived from prices);

§ Level3: fair value measured based on market data not directly observable.

1.3.2.Use of judgements andstimates

¢CKS LINBLI NI GAR2Y 2F O2yaz2ftARFGSR FTAYIFYyOALl aidl aSySydaa
assumptions to determine the value of certain assets, liabilities, income and expenses, as well as for the information
provided in the notes to the ¢wsolidated financial statements.

Due to the uncertainties inherent in any measurement process, the Group revises its estimates on the basis of regularly
updated information. The future results of the operations concerned may differ from the estimates made at the
reporting date of the conensed consolidated financial statements.

The main estimates made by the Group related to the following measurements:
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§ The fair value of investment property determined by the valuations carried out by independent property valuers
(seenote 4.2);

§ Measurement of credit risk arising from accounts receivable;

§ Measurement of revenue based on the percentage of completion method for construction aspfanffsale
contracts following the halfearly review of property developments whose land is controlled by the Group.

The accounting estimates used to prepare the financial statements as of30ur2925 were made amid continuing
uncertainty in the real estate sector, particularly for the property development business.

The Group has taken into account the reliable data available to assess the impact of the economic environment on its
business as of Jurg®, 2025. The Group has a high level of fixed rate or hedged debt. In the short and medium term,
the Group will nonethkess closely monitor interest rates in the financial markets and their impact on financing costs.

LY FTRRAGAZ2Y G2 dzaAy3 SadAYldSas GKS DNRdAzLIQa Yl ylr3SySyi
treatment for certain operations and transactions where current |1&RStheir interpretations did not specifically

address the accountingsues raised.

C2NJ SEFYLX Sz (KS DNRBdzLIQa YIylF3ISySyid Kra GF1Sy Ayidz O
GKNRdzAK AdGa Ay@SaidySyid FyR SELISYRAGAINBE LRt AOe Ay tAyS
carbon footprint. As sucHunds have been allocated on a yearly basis to finance projects to be undertaken. Icade has
also actively pursued its strategy of using sustainable finance for its business activities while adhering to its Green Bond
Framework.

In addition, management exercised its judgement in:

§ Determining the degree of control (sole or joint) by the Group over its investments or the existence of significant
influence;

§ Measuring the righbf-use assets and lease commitments that were used in applyinglB®Eeases and,
in particular, in determining lease terms;

§ Determining the classification of leases in which the Group is the lessor between operating and finance leases;

§ Recognising deferred tax assets, in particular tax loss carry forwards.

1.3.3.Specific rules applying to the preparation of condensed consolidated
financial statements

The condensed consolidated financial statements as of 30n2025 do not include all the financial information
NBIljdzZANBR F2NJ I yydzrt O2yaz2t ARIGSR FAYIyOALt &GFdiSYSyida
consolidated financial stateents as of Decembé&l, 2024.

In accordance with IA®4, the tax expense for HI025 was calculated by applying, for each company, the average
effective tax rate estimated for the full financial year to the profit/(loss) before tax for the interim period. This rate wa
estimated basean 2025 data approved by management.

1.3.4.Effects of climate change

In response to the 2015 Paris Climate Agreement, the Icade Group has stepped up its environmental and societal
commitments by setting its divisions ambitious carbon reduction targets for 2030. These objectives have been factored
into its investment and exgnditure policy, with annual resources allocated in order to achieve them. When determining

the fair value of investment properties, planned investments, including those related to climatsylangtted to the
independent property valuers for review. Sugnoperty valuers carry out their work in accordance with their
LINEFSaaraz2ylf adlyRINRaE da RSAONAOSR Ay y20S nouwodm a=xl
they found no evidence that sustainability criteria hachaterial impact ortransaction prices in H1 2025. However,

they remain attentive to any changes in the real estate market in this regard.

As of Jun&0, 2025, climate change effects had no material impact on the judgements and estimates required to
prepare the financial statements.
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Note 2.H12025 highlights

Investments made by the N2 LISNIi @ Ly @Sad Y Sy lmilodaidréldted ii paiti2ulad td coriftiede m n p ¢
work on projects under development such as Edenn in Nart@rééecture, Marignan in Paris, Pulse in S&8anis,

Centreda in Toulouse and a data center in Aubkiesl.

¢CKS t NRPLISNIie Ly@SadySyid 5A@Aarz2yQa RAalLIRalfa YrFrAyfe N
T 2 NJ mibhan.dSeparately, in line with its portfolio refocusing strategy, Icade exited the guldliate partnership

(PPPJor the Philippe Canton building in Nancy early through (i) the termination of thetknng hospital lease with

the Nancy Regional University Hospital (CHRU) and (ii) the transfer of the associated liabilities to the CHRU.

For further information about investments and disposals completed during the pericahalysis has been provided
innoten ®m ALy @SaidyYSyd tNRLISNI&¢ d

In December 2024, Icade signed a binding agreement with Casino for the acquisition of a property portfolio of 11 sites
O2YLINRAAYI OFNI LINJ&X dzyRS@St2LISR fFyRX LINBYA&aSa FyR
excluding taxes.

LOIRS I OljdzA NBR wmn & A tiién indluding tawes or\alpropiich &e/cdansojidatiore basys digade

and CDC Habitat Group jointly invested in two of the 10 sites.

¢KS DNRdAzLIQa 3INR&a& FAYIl Yy Oilioh asdf Auned &1 A (HAnSwap adidiRoR Re of Sic y & ;
December31, 2024, mainly due to the following bond transactions:

§ epnndn YAftA2Yy Ay 3IANBSY 02yR& AadadzSRI YIGdzaNAYy3I Ay al
§ .dz2ol Ol 2F GKNBS SEA&alGAY3 olgrRa F2NI I y2YAYyLf | Y2dzyi
F etpndn YAfEA2Y vMnZy R n¥ilcl daNMAGYKI |2 ym dwdaynS: milliangzLJ2 Y NI L
ecnnodn YAttAzy 02M®RX Y fidzNA & AG R Yy { S0 SHD SB2 dzLI2 Y NI
YR | ecnnon YAtftA2Yy 02yR YIGdz2NAy3 2y CS6NHzZ NB ¢
H yndillon.
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Acomplete review has been provided innge ¢ CAY Il yOS | yR FAYIFIYyOALFf AyaidNHzySy
OKIy3Sa Ay (GKS DNRdAzLIQa FAYFYyOAy3I adNHzOGdzNE RdzNAy3I GKS
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§ Exchange of Praemia Healthcare shares for Future Way shares

In an investment market that has deteriorated since 2023 (high borrowing rates, correction in yields, sudden halt
ininflows, political instability in France), Icade has been working on alternative solutions to continue its
divestment of the Healthcare biress. For example, on Febru&d, 2025, the Group and Predica, a life insurance
ddz0 AARAIFINE 2F /NBRAG ! ANRO2tS ! aadaNy yOSaz O2YLX SGSR
F2NJ a2YS 27F tMNBrRWA I Thedatter, vhidhIa@de dirgady held a 52.75% majority stake, owns

a wellpositioned office asset ihyon.

This transaction was completed based on a valuation in line with NAV as of Decgmi2824 for a total of

€ H dndllion.

§ Capital reduction at Praemia Healthcare
PG tNFSYAF 1 S G§KOI NB Qa 19p2635 SaNkldctiveacapiial redudion & intBndedl Yo Wdzy
cover losses was approved whereby the shares of some of the shareholders were cancelled. This capital reduction
was completed in line with the Jurds, 2023 sale agreement which stipulates that proceeds from asset disposals
are to be used to finance capital reductions for the benefit of minority shareholders. As a result of this reduction,
LOIRS NBEiGnOSR €ec @n

These twdransactions allowed Icade to reduce its exposure to Praemia Healthcare to 21.61%.

§ Financial assets at fair value through profit or loss classified under-aarrent assets
As of DecembeBl, 2024, the remaining interests in the Healthcare Property Investment Division, measured
atFF ANJ O £ dzS GKNRBdzZZK LINPFAUG 2N f2aasx 6SNBE OflaaaFfASR
f2aaé Ay | O0O8NRIYyOS gA0GK LCw{
As of June 30, 2025, despite the disposal strategy having been confirmed by the Board of Directors and a diligent
marketing process being underway, its completion within twelve months was no longer considered highly
probable in the current market environmé Consequently, these shares no longer meet the classification
requirements of IFRE® ¢KS& I NBE y2¢ LINSaSydiSR 2y GKS olftlFyOS al
LINEFAG 2 NJ fc@régniassedzy RSNJ y 2y
This change in the balance sheet presentation of the remaining shares in the Healthcare Property Investment
S5AQA&A2Y KIFLa y2 AYLIOG 2y GKS DNRdzLIQa O2yaz2f ARl GSR
these shares remain measured atrfaalue through profit or loss in accordance with paragraph 4.1.4 of9FRS

The General Meeting held on Mag, 2025 approvedANR &84 Ol 8K RAGARSYR 2F endom LI
2024 and the following payment terms:
§ tFeYSyid 2F Iy AyidSNhare oRWMatcle BS iR v T (e Hinidicing ateydfEmidg inte o0 ® T
account treasury shares, and
§ I FAYIt RAGARSYRshak éenVBgy i H/FH pe HiPAvipillicn, 08k tAking imte accdnant
treasury shares.

For further information about the dividends paid out by the Group during theyedf, an analysis has been provided
AY y20S 1 a9ljdzAde FyR SINYyAy3a LISNI 4K NBE @
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Note 3.Segment reporting
¢ KS DNRdJzLIQ&a &G NHzOGdzZNB NBFt SOGa AGa (62 odzarySaa tAySa
odzaAySaa fAySar 6KAOK O2yadAiddziS & &dasmINBsdzLIQa (62 2 LISNT
§ The Property Investment business, which focuses primarily on holding and developing office properties and

business parks for the rental of these assets and active management of this asset portfolio. Holding company
activities are presented in the Propeliiyvestment segment;

§ The Property Development business, which focuses primarily on building properties for sale (office and residential
properties, largescale publi@amenities);

§ The Intersegment transactions and other items column includes discontinued operations as well as eliminations
and reclassifications relating to transactions between business lines.

The Property Development business line is presented on a full consolidation basis for controlled entities and on a
proportionate consolidation basis for joint ventures.

The following notes include a reconciliation of operational reporting to the consolidated financial statements (note 3.1)
and present the core segmented financial statements based on operational reporting (notes 3.2 to 3.4).
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Consolidated income statement
06/30/2025 06/30/2024
Adjustment Adjustment
for Property G.roup for Property G.roup
o Note Group .D.evelopmem Oprzrpaglr?izzl Group .D.evelopmenl Oﬁz;)aglrzzzl
(in millions of euros) joint ventures joint ventures
Gross rental income 178.3 - 178.3 187.8 - 187.8
Income from construction andff-plan sale contracts 419.3 55.2 474.5 497.5 71.1 568.6
Income from services provided and other income 32.8 2.7 35.5 13.6 8.7 22.3
Other income from operating activities 76.3 1.6 77.8 80.4 0.4 80.8
Income from operating activities 7.1. 706.6 59.5 766.1 779.3 80.2 859.5
Purchases used (402.2) (55.0) (457.1) (436.2) (70.2) (506.4)
Outside services (120.9) (1.5) (122.4) (126.7) (1.2) (127.8)
Taxes, duties and similar payments (4.6) (0.7) (5.2) (2.9) (0.9) 3.7)
Staff costs, performance incentive scheme and profit sharing (70.2) - (70.2) (66.1) - (66.1)
Other operating expenses 36.0 (1.3) 34.7 (80.3) 15 (78.8)
Expenses from operating activities (561.9) (58.5) (620.3) (712.2) (70.7) (782.8)
EBITDA 144.8 1.0 145.8 67.1 9.6 76.6
Depreciation charges net of government investment grants (8.5) - (8.5) (13.0) - (13.0)
Change in value of investment property (200.5) - (200.5) (268.5) - (268.5)
;::rrg‘;:iirzztd;g;/;r:als related to impairment of tangible, financial and ©0.2) ) ©0.2) @ 02 ©.9)
Profit/(loss) from acquisitions (0.1) - (0.1) (0.0) - (0.0)
Profit/(loss) on asset disposals (1.8) - (1.8) 4.3) - 4.3)
Share of profit/(loss) of equitgccounted companies (6.8) 1.2 (5.6) (2.1) (3.0 (5.2)
Operating profit/(loss) (73.3) 2.2 (71.1) (222.0) 6.8 (215.3)
Cost of net financial liabilities (18.7) 1.4) (20.0) (1.9) (2.4) 4.3)
Other finance income and expenses (2.6) (0.5) (3.1) (4.8) (2.4) (7.1)
Finance income/(expense) (21.5) (2.9) (23.4) (6.7) (4.8) (11.5)
Tax expense 33 (0.3) 3.0 26.1 (2.0) 241
Net profit/(loss) from continuing operations (91.5) - (91.5) (202.6) - (202.6)
Profit/(loss) from discontinued operations - - - (0.5) - (0.5)
Net profit/(loss) (91.5) - (91.5) (203.2) - (203.2)
Including net profit/(loss) attributable to nenontrolling interests 0.2 - 0.2 (22.6) - (22.6)
Net profit/(loss) attributable to the Group (91.7) - (91.7) (180.5) - (180.5)
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