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DISCLAIMER

This document (the “Presentation”) may contain information, opinions and certain
forward looking statements that reflect Icade’s management’s current views and
expectations with respect to future events and financial and operational performance
of the Group. Because these forward looking statements are subject to risks and
uncertainties, future results or performance may differ materially from those expressed
in or implied by these statements. None of the future projections, estimates or
prospects in this Presentation should be taken as forecasts or promises. Investors are
cautioned not to place undue reliance on the forward looking statements (as well as
information and opinions) contained herein. Icade does not assume any responsibility
or obligation to update or revise any forward looking statements and/or information.
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This Presentation is not an offer or an invitation to sell or exchange securities, or a
recommendation to subscribe, buy or sell Icade securities.

Distribution of this Presentation may be restricted in certain countries by legislation or
regulations. As a result, any person who comes into possession of this Presentation
should familiarise themselves and comply with such restrictions. To the extent
permitted by applicable law, Icade excludes all liability and makes no representation
regarding the violation of any such restrictions by any person.

NAUTILUS (Bordeaux, Gironde) 2026 Half-Year Results | Wednesday, July 22, 2026 A< I1CADE



A ///

Z7//

1.

H1 2026

AGENDA

2026 HALF-YEAR RESULTS

AN SN

U = Y\V‘\\\\\\ N

in a nutshell

2.

Performance of
business lines

3.

Half-Year
Financial results

4
2026 Half-Year Results | Wednesday, July 22, 2026 47 ICADE

4.

2026 outlook

3






H1 2026 key messages

Progress on the Taking over the Strong

. e e 2026 guidance
el T EQHO Tower operational Solid liquidity

performance

unchanged

New step in the disposal of C. L?g?f,?gfzzgém Hifh Ii€q2u;dbity
the Portuguese healthcare 85 9% at C. £2.obn
. . o e . 0
portfolio representing an Opportunistic buyout of Financial occupancy rate New €150m bond issuance Group NCCF
exposure of €75m for Icade the 49% minority stake expiring in 2035 €[2.90 - 3.10] per share
held by OPPCI EQHO Property Development p g Inc/uc;/'ng €2.25—2.4.5persharpefrom strategic
SUCCESSfUl completion Pr‘operty Holdings Growth in Renewa' of €450m RCF operations, expected to mark a low point
of Marignan disposal residential orders with an average maturity of
l for €402m +12% in volume 5 years

+6% in value

ir |

Portes de Paris Business Park (Aubervilliers, Seine-Saint-Denis)

WY !
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H1 2026 in a nutshell - Group KPIs

€1.80/share

Group NCCF
(vs €2.03/share in HY 25)

€1.15/share

NCCF from strategic operations()
(vs €1.44/share in HY 25)

€49.7/share

NAV NTA
(vs €53.3/share as of 12/2025)

39.0%

LTV incl. duties
(vs 39.6% as of 12/2025)

9.2x

Net debt/EBITDA()
(vs 9.1x as of 12/2025)

For the definition of acronyms, please refer to July 21, 2026 press release and Half-Year Financial Report available on www.icade.fr/en/

(1) Strategic operations correspond to the Property Investment and Property Development divisions
(2) Rolling 12-month EBITDA plus dividends from equity-accounted and non consolidated companies

1.85%

Average cost of debt
(vs 1.68% as of 12/2025)

2026 Half-Year Results | Wednesday, July 22, 2026 47 ICADE
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H1 2026 in a nutshell — Business lines KPlIs

Property Investment

€170m €5.6bn 5.4%

Gross Rental Income (vs €178.3m in HY 25) Gross Asset Value!) (vs €6.1bn as of 12/2025) EPRA net initial yield (vs 5.6% as of 12/2025)

€473m 1.9% 2,368 units

Economic revenue (vs €501m in HY 25) Operating margin (vs 2.3% in HY 25) Orders in volume terms (vs 2,116 in HY 25)

For the definition of acronyms, please refer to July 21, 2026 press release and Half-Year Financial Report available on www.icade.fr/en/ 2026 Half-Year Results | Wednesday. July 22. 2026 '
(1) Portfolio value excluding duties on a 100% + Group share of JVs basis Y y2e, “ |CH DE 7
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VALUE-ENHANCING
CAPITAL REALLOCATION

TECOERE (To e, Haute-Garonne)
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Property disposal plan well advanced

Marignan disposal completed in April 2026 Healthcare : a new stage achieved

€402m >20% c. €75m

After sale agreement signed in 2025, above NAV() Agreement for the disposal of Portuguese portfolio by
deal closed in April 2026 Praemia Healthcare and IHE Healthcare Europe

At NAV©)

; 2 Further reduction of Icade’
"§_ @ More than 50% achieved over the €1.3bn target § @ re;;in?r:grest:lfelic:mnHoealct?\cz:e
o =
(95} -—
Q (]
+ HENERENENNNERNERER >»> -3 HIINNNNNENNENERNNENR D>
i — v R Y | iy v - v ’
g €0.1bn in €0.2bn in €0.4bn in €0.6bn remaining over the g €1.6bn in 2023 €0.2bn  €0.1bn €0:9bn® remaining
D 2024 2025 2026 strategic plan horizon Q in 2025 in 20263 ©ver the strategic
(2024-2028) =) plan horizon

(1) NAV as of December 31, 2024
(2) NAV as of December 31, 2025

(3) Subject to the completion of the disposal 2026 Half-Y [ 4
-Year Results | Wedn ly 22, 202
(4) Remaining stake in Praemia Healthcare of €0.7bn and in IHE Healthcare Europe of €0.2bn 026 Half-Year Results ed eSday’ Ju yes 026 “ ICH DE 10



Marignan disposal: accretive capital allocation

c. €400m

Marignan office disposal

-~
c. €460m

Bond repayment maturing
in June 2026

Well-executed disposal Opportunistic liability management

Marignan, 29-33 Champs-Elysées (Paris, lle-de-France)

2, Estimated yield!) of
~3.75%

O Saving a bond issuance with
a cost of “4.5%

(1) Estimated yield at completion

Investment in long-term profitability

Investments in offices, student
housing, data centres, asset
redevelopment...

@/‘ Target average
yield >7%

3 v
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New step achieved in the Healthcare disposal process

Signing of a share purchase agreement with Healthcare Activos
concerning all the shares of a fund holding a portfolio of four
healthcare assets in Portugal

Fund owned by Praemia Healthcare (51%) and IHE (49%)") and
managed by Praemia REIM France

GAV of the portfolio at €186m, in line with the value retained in
Icade’s NAV as of December 2025

Icade’ stake in the portfolio: C. €75m

Closing expected in H2 2026

(1) Praemia Healthcare was 21.6% owned by Icade and IHE Healthcare Europe was 59.4% owned by Icade as of December 31, 2025
(2) Subject to completion of conditions precedent

1111111

2026 Half-Year Results | Wednesday, July 22, 2026
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Good commercial momentum in H1 2026

. 94,000 sq.m €32m 8.7 years 85.9%

signed or renewed Annual headline rents Firm commitment Financial occupancy rate

related to leases signed or related to leases signed or as of 06/30/2026
renewed since January 15, 2026 renewed since January 15, 2026 +0.9pp vs March 2026

Office financial occupancy rate improved gradually
over the last 18 months to be close to 90%

+4.0 pps 89.9%
SS.W
—

Défense 4-5-6 la DRIEETS Prairial : ﬁ:; e
c. 4,000 sq.m renewed ¢.13,000 sq.m renewed BEML'INTERIEUR
gt
Q4 2024 Q22025 Q4 2025 Q12026 Q22026

4
(1) Financial occupancy rates restated for non-core office assets from the new segmentation 2026 Half-Year Results | WedneSday’ JU|y 22,2026 “ ICH DE 14



Main 2027 expiry 100% renewed

9-year

Firm lease

Lease renewed with a French insurance company (long-standing
partnership began in 2006)

Starting on January 1, 2028 (upon expiry of the current lease)

High accessibility in Nanterre Prefecture through a strategic

transportation hub B G

A recognized environmental performance

HQE

BATIMENT
DURABLE

Very efficient Very Good

By / 4
e

ey 4

Grands Axes (Nanterre, Hauts-de-Seine)

4
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Proactive management of the lease schedule

By next break option¥
(in€m)

75% of 2027 expiries

expected to stay

WALB extended to 4 years

+0.6 years vs Dec. 2025

Gradual crystallization of negative reversion

2026 20273} 2028 2029 2030 2031 2032 2033 2034 2035  >=2036 -7.1%® of potential reversion on
Thereof renewed leases over past 18 months ] Expected to stay headline rents (VS -9.7% as of Dec. 2025)

(1) Annualized IFRS rental income (in €m, 100% + Group share of JVs basis)
(2) -4.4% after KPMG and Grands Axes reversion
(3) Including €11m of expired leases

2026 Half-Year Results | Wednesday, July 22, 2026 &7 ICADE
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A good opportunity seized on the EQHO Tower

8
-l==!.: £
R
B
:‘-----j-' E--.. s

EQHO (La Défense, Hauts-de-Seine)

(1) Based on market rent and implied transactional value

ﬁ Tour EQHO, an emblematic tower in La Défense

79,000 sg.m floor spaces

100% let, after renewal of KPMG and signature with Préfecture des
Hauts-de-Seine in 2025

Optimal accessibility in La Défense area n G

Full range of services

High environmental performance

% Opportunistic acquisition of the 49% minority stake in the tower

Cash-Flow relutive Yield >8%

2026 Half-Year Results | Wednesday, July 22, 2026 =‘ ICADE
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Catch-up in residential development activity

Orders in units

+12% 2,368
2,116 /

> A growing residential activity: #12% in volume and +6% in
value YoY

> Orders driven by bulk activity, representing 60% of total
orders volume

> Increase in individual orders, +6% in volume and +5% in
value, in a market down by c. -15%®

H1 2025 H1 2026

B Individual investors M Individual buyers ™ Institutional investors

3 ve
(1) Source: Adéquation, data as of June 2026 2026 Half-Year Resuits | Wednesday, July 22, 2026 4N IGH DE 18



Good visibility on near-term activity

Secure restart of construction launches Backlog supported by residential activity

+63% Yoy €1.6bn (-2.2% vs Dec. 2025)

Construction starts! Stability of residential backlog

High level of pre-commercialization

before construction start C. 20 mOnthS
> 80% of revenue

Note: data as of 06/30/2026
(1) In volume terms

2026 Half-Year Results | Wednesday, July 22, 2026 &7 ICADE 19



Operations margins gradually improving

63%
82%
50%

2024 2025 H1 2026 2026

% in turnover

2024: portfolio rebalancing involving write-downs and
cancellation of some operations

2025: gradual delivery of operations initiated before the
crisis, new operations accelerating with restored margins

H1 2026: continued improvement in margins, in line with
the annual target

Operations with restored margins B Operations with historically low margins

2026 Half-Year Results | Wednesday, July 22, 2026 &7 ICADE 20
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Student housing: a new strategic partnership

Dedicated property investment vehicle

' A unique operator
A< I c H D E 2 projects €240m 3-year
(5 1%) already launched Targeted total investment |  |nvestment period Nma_dw@

c. 2,000 beds

193 beds 309 beds
Caisse
des Dépots ¢. 3,600 sq.m €. 6,600 sg.m
GROUPE
Expected Expected

(49%)w

delivery in 2028 delivery in 2028

Ivry-sur-Seine, Val-de-Marne Levallois, Hauts-de-Seine

3 v
2026 Half-Year Results | Wednesday, July 22, 2026 &7 ICADE
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New partnership to address the housing demand

4" ICADE

(40.8%)

Caisse

des Dépots
GROUPE

(39.2%)w

CAISSE D’EPARGNE

'é ILE-DE-FRANCE
(20%)

.

(1) Banque des Territoires

“Evolution Habitat”

Conversion of vacant office buildings into residential
developments — Potential covering 6 million sq.m in Paris region

Three-year investment period, totaling 50,000-60,000 sq.m of
refurbished space over the investment period

High environmental standards: NF Habitat HQE certification,
BBCA Renovation and Effinergie Renovation labels, RE 2028/2031
carbon performance level

2026 Half-Year Results | Wednesday, July 22, 2026 47 ICADE
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Expected decline in strategic NCCF

€1.44/share
0.09
©19) -
(0.17)
NCCF from strategic Change in NRI Net property margin for Operating costs
operations H1 2025 Property Development

Note: Figures may not add up due to rounding
(1)  Share of profit/loss from equity accounted investments + income tax expense + non-controlling interests + income from other activities

-€0.29/share (-19.9%)

€1.15/share

Finance expense Other NCCF from strategic
operations H1 2026

2026 Half-Year Results | Wednesday, July 22, 2026 47 ICADE

26



Moderated decline in LfL gross rental income

(in€m)
178.3
(1.7)
Gross rental income Negative reversion on
HY 2025 renewals

(1.3)

Tenant departures

Note: Figures may not add up due to rounding
(1) Including early termination fees

-€8.1m (-4.5%) l

1.3
(6.3)
Index-linked rent reviews Scope effect!”) Gross rental income

HY 2026

-1.1%
LfL change

4
2026 Half-Year Results | Wednesday, July 22, 2026 47 ICADE
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Development activity backed by residential segment

6-month economic revenue

(in €m)
501.1 6.6
(30.3)
H1 2025 economic  Residential Commercial

revenue development development

(4.0)

Others

473.3

H1 2026 economic
revenue

Current economic operating margin
(in €m)

2.3% 1.9%

% of revenue 4.9 % of revenue

115 I

(5.4) 9.1
(2.0)

Current economic Residential Commercial Others Current economic
operating margin  development development operating margin
H1 2025 H1 2026

4
2026 Half-Year Results | Wednesday, July 22, 2026 47 ICADE 28



Cost-saving plan delivering results

(in €m)
-€6.5m (-7.5%)
86.6
L] 80.1 > General expenses reduction: disciplined
(4.3) _(2 3) procurement and process optimization
> Headcount discipline, allowing
additional cost savings effective from H1
> Voluntary redundancy plan to start
contributing from H2 2026
Current operating costs General expenses Personnel expenses Current operating costs
H1 2025 H1 2026

Note 1: Figures may not add up due to rounding
Note 2: Excluding non-recurring expenses related to the corporate restructuring

2026 Half-Year Results | Wednesday, July 22, 2026 47 ICADE 29



Average cost of debt under control

(in €m, from strategic activities)

30.5
( ) NANNNAN

(4.5) (1.7) 29 (34.4)
Current finance Finance expense Finance income Others(l) Current finance

result H1 2025 result H1 2026

(1) Including interest on overdrafts, interest on projects under development, non-use fees, finance income/(expense) from lease liabilities

1.85%

Avg. cost of debt
~2% by end-2026

97%

Hedged in H2 2026

3.8x

Interest Cover Ratio
(vs 6.6x in 2025)

2026 Half-Year Results | Wednesday, July 22, 2026
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3.2. BALANCE SHEET plt

FRESK (Issy-Les-Moulineaux, Hauts-de-Seine) ; ICHDE !



Decrease in fair value of Property Investment portfolio

-8.4%
‘ on a reported basis

6,127
85.6
|
(398.0)
i
FV as of Disposals? Investment

12/31/2025

(1) Fair value as of 12/31/2025 of assets sold during the period
(2) Including mainly tax changes

(28.3)

Others?

(175.3)

-3.1%
LfL

Like-for-like
evolution

5,611

FV as of
06/30/2026

Property Investment portfolio down
-3.1% on a LfL basis in HY 2026

Like-for-like decline driven primarily by

market rates

EPRA Net Initial Yield: 5.4%
(vs 5.6% as of December 31, 2025)

EPRA Topped-up Net Initial Yield: 6.3%

(vs 6.5% as of December 31, 2025)

2026 Half-Year Results | Wednesday, July 22, 2026 47 ICADE
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NAV impacted by change in asset values

€4,053m NTA
-6.9%
(per share)
(in € per share) 53.3 1.8
I
(2.8) (0.7)
EPRA NTA Group Change Other
12/31/2025 NCCF in FV of Property factors

Investment assets

Note: Figures may not add up due to rounding

€3,775m
51.6
49.7
(1.9)
E;I;::l‘:;; 2025 EPRA NTA
06/30/2026 distribution 06/30/2026

(cum distribution)

2026 Half-Year Results | Wednesday, July 22, 2026 =‘ ICADE
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Robust liquidity for handling upcoming maturities

Debt maturity schedule

(As of June 30, 2026, in €bn)

€2.5bn Covering principal until 2030

Liquidity positon |

As of June 30, 2026 0.69

| |
I |
I |
| | 0.65 0.65
| 0.57 : %
|
€0.7bn  €1.8bn | 049 |
Net cash position Undrawn credit lines | |
| 0.34 !
| I
I | 0.26
> €150m new 2035 bonds | |
issued in May 2026 at 4.375% : 0.15 |
I |
I I
> €450m) renewed Revolving Credit L - — _ __ |
Facilities at 5 years H22026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 +

“#%  New Green Bond issued in H1 2026

(1) Including €150m renewed in July 2026 2026 Half-Year Results | Wednesday, July 22, 2026 &7 ICADE 34



COTE MONTESSUY (Caluire-et-Cuire, Rhéne)

Al

ity
5
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FY2026 guidance unchanged

2026 Group NCCF

€2.90-3.10 per share

* €2.25-2.45 per share from strategic
operations, expected to mark a low
point
c. €0.65 per share from discontinued
operations (already secured)

2026 Half-Year Results | Wednesday, July 22, 2026 47 ICADE 36
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Financial Calendar

9-month 2026 Trading update: October 20, 2026
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Paris region leasing volumes muted

Weak occupier demand

* Take-up volume remain low with 750,000 in H1 2026 (-5%)
* Decline across all size segments with large deals >5,000 sq.m down (-13%)

* Paris CBD is lagging (-9%, vs +18% for the rest of Paris) as well as the 1%t Ring (-60%) and

Western Crescent (-12%). La Défense gained momentum (+52%)

* 1.6 M sq.m expected in 2026 with activity constrained by renegotiations and slow occupier

decisions

Delayed and cost-saving decisions dominate

* More tenant focuses on rationalisation

* Occupiers extend their search beyond Paris

* “Stay” decisions dominate over the “go” on many markets, like La Défense, Péri-Défense and

the 1%t Ring

Supply meet slower absorption, even in Paris

* Paris: supply rising at high headline rents and absorption falling
* Outside Paris: wider range of options at attractive rents
=) 4 out of the top 5 deals occurred outside Paris in H1 2026

Sources: Immostat, JLL

Take-up, immediate supply and vacancy rate in the Paris region
(vacancy in % / rolling 12M take-up in million sq.m)

)
.
.
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> 5000 sq.m 192,700 sg.m VvV -13%
1 000-5 000 sg.m 245,500 sq.m VvV -3%
<1000 sq.m 311,700 sg.m VvV -1%
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Subdued leasing activity with few pockets of activity

La Défense stands out as occupiers seek quality space at good value for money

Take-up contracts across most markets in H1 2026

Take-up in the Paris region

400 000

350 000 e
300 000
250 000 +52% -12%
200 000 Q °
150 000
100 000
50 000
Paris La Défense Western
Crescent

@ H12025 ® H12026

Sources: Immostat, JLL

-60%

v

1st Ring

+76%

2nd Ring

2" Ring

La Défense

2nd Ring

Western
Crescent

Paris

4 out of the top 5 largest deals outside Paris

Airbus / 36,800 sq.m
“Campus Grand Paris”

Casino / 25,700 sg.m
“Tour Blanche”

Dassault Systemes / 23,400 sq.m
“Connect”

Axens /21,700 sq.m
“Le Hive”

Harmonie Mutuelle / 12,500 sq.m
“Sequana”

3 v
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Investment stalled amid geopolitical uncertainty

Office investment lost momentum

* €6.6bn invested in H1 2026 (+9% YoY) out of which €3.1 bn in the Paris
region (-18%)

* Offices (€1.9 bn) accounted for only =30% in H1 2026

* Geopolitical uncertainty pushed yields higher and reduced visibility

Direct Real Estate Investments in France

(Commercial Real Estate, €bn)

50 - - 80%
45
40 A
35 4
30
25 -
20 -
15 -
10 A

- 70%

68%
62%

- 30%

29 )8 30
15 14 14
- 20%
6.1 6.6
- 10%
T T T T T T T l T ._ir 0%

2019 2020 2021 2022 2023 2024 2025 H12025 H12026

- 60%

- 50%

41% 41%
L 40%

mm Office [ Retail, industrial & logistics ~ —— Office share

Focus on value-add asset class

* Value-add account for 31% of investment volume (vs. 18% in 10y average)
* Core assets are losing momentum as risk premiums tighten
* Buyer-seller pricing gap has widened across all risk profiles

Shift towards value-add over core/core+ acquisitions
Investment volume by strategy

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

H Core = Core+ B Value add m Opportunistic Change of use

Source: JLL, BNP Paribas Real Estate

3 v
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Leasing market under pressure

Q2-2026 Paris CBD La Défense Western Crescent Inner Ring Outer Ring

Physical vacancy 6.9% A 13.4% ¥ 22.1% A 21.1% A 6.1% A
rate +220 bps -220 bps +230 bps +260 bps +43 bps

(vs a year earlier)

Take-up 148,200 sq.m 94,900 sq.m 127,300 sq.m 72,100 sq.m 121,950 sq.m
(2026 s 202515 10vear (-9% / -23%) (+52% / -1%) CEDAAN L LA (+76% [ +12%)
Prime Rent
(€/5q.m/year headline €1240/sq.m A €555/sq.m A €735/sq.m A €445/sq.m A €240/sq.m V
excl. taxes & service +3% +1% +16% +1% -4%
charges, vs a year earlier)
Lease incentives 27% V¥ B Paris CBD
(Q1 2026 vs a year earlier) -1,3 pp m La Défense
B Western Crescent
Prime yield 4.40% A 7.00% A 6.25% A 8.50% A 8.50% A ® Inner Ring
(2026 Q2 vs 2025 Q4) +30 bps +50 bps +50 bps +25 bps +25 bps 0 Outer Ring

. . ye
Sources: Immostat, JLL, BNP Paribas Real Estate 2026 Half-Year Results | Wednesday, July 22, 2026 49 IGH DE 42



A diversified portfolio, with assets located in good hubs

La Défense

€5.6bn

15t rin

e

GAV

Portes de Paris Business Park(")

06/30/2026
Breakdown by asset type GAV % GAV
. Offices €4.2bn 76%
‘ Light industrial €0.8bn 14%
0,
Regional cities ' Other Al %
He X Living €0.1bn 2%
A Land banks €0.1bn 2%
06/30/2026
Lyon Breakdown by location
Bordeaux GAV % GAV
Marseille
Toulouse .
Paris €0.8bn 15%
OFFICE f B | Nanterre €1.3bn 22%
Rest of Paris 1 i - i i (2) 4
region (South) :_ _____ J: Paris Orly-Rungis Business Park La Défense €0.6bn 10%
1% ring €1.4bn 25%
nd g
2" ring 2" ring €0.9bn 17%
HeéeOA I
T CULINARY Regional cities €0.6bn 10%

Figures as of June 2026, on a 100% + Group share of JVs basis
Figures may not add up due to rounding

8 :Z Z; ;::1 r:,fga;f:a 2026 Half-Year Results | Wednesday, July 22, 2026 hchDE 43
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A selective positioning in the main regional cities

Lyon, Rhéne LAFAYETTE .
Offices BN Lyon, Rhone Focus Regions — all assets

po’

10%
146,698 sq.m of the overall

LA FABRIQUE

Bordeaux, Gironde pO rtf0|i0
Lyon
rdeaux 69,652 sq.m
37,657 sq.m |
5.0 1 Se
Q Marseille M FACTORY . oo . .
22,154 sq.m Marseille, Bouches-du-Rhéne Best en‘"ronmental SpeCIflcatlonS, attract“’e

locations and rent levels are key to attract large
corporates

WEL I
] |

NAUTILUS

Bordeaux, Gironde

ORIANZ
Toulouse, Haute-Garonne Bordeaux, Gironde
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Property Investment portfolio

06/30/2026 12/31/2025

Portfolio value (100% + Group share of

JVs basis, excl. duties) €6.1bn
Icade net yield'! 8.2%
Total floor area (in million of sq.m) 1.8
WALB 4.0 years 3.4 years
Financial occupancy rate 85.9% 86.8%
Offices 89.9% 90.4%
Light industrial 88.0% 89.7%
Living 100.0% 100.0%
Others 56.1% 63.5%

(1) Equals annualized 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 operating properties
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Lease expiries schedule

By next break option(?) By lease term(?)
(in €m) WALB (in €m) WALT
4.0 years 5.7 years
68.2
60.7
56.4 56.8
44.8
40.9 41.1
30.9 33.3
21.3 . . 252 233 248 5,4
11.2 ) ) 11.2
9.7 10.4 9.6 9.2
I 4.1 I 5.0
[ i - i n 1
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 >=2036 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 >=2036
B Expired lease M Expired lease

4
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Development pipeline as of June 30, 2026

Cost including

remaining

Type Estimated date Floor area Rental income capex Remaining
Project name Location of works Property type of completion (sg.m) (€m) Yoc (€m)  capex (€m) Pre-let
EQUINIX PORTES DE PARIS Construction Data Center Q32026 7 490 36 0 100%
QuITO RUNGIS Refurbishment Office Q42026 11133 32 11 100%
SEED LYON Refurbishment Office Ql 2027 8200 48 11 0%
BLOOM LYON Construction Office Ql 2027 5000 24 5 0%
CENTREDA TOULOUSE Construction Office Q4 2027 24322 82 52 100%
CITYPARK LEVALLOIS NEUILLY-LEVALLOIS  Refurbishment Student Housing Q12028 6617 68 31 -
IVRY MARIE CURIE IVRY-SUR-SEINE Construction Student Housing Q22028 3588 27 17 -
HELSINKI RUNGIS Refurbishment Hotel Q4 2028 11 445 55 48 48%

TOTAL PROJECTS STARTED??

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

works (incl. expenses, external fees and TI’s) and carrying costs, excluding internal fees
(2) Projects started: operations for which work is underway, or a lease has been signed or a building permit obtained
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Data center: towards a higher returns JV model

5 operational 1 Data Center
Data Centers to be delivered in Q3 2026
18 MW IT on 35,000 sq.m 15 MW on 7,500 sq.m
Powered shell®) Powered shell®
- 6.2%
100% let ) Under construction, 100% pre-let

1 hyperscale Data Center
to be delivered in 2031

130 MW on 65,000 sg.m

JV partnership under review?

j [c.10%]

Permit obtained

Portes de Paris business park Portes de Paris business park

(1) Powered shell: building shell + power supply
(2) Tender process underway
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Slight recovery in housing starts and building permits in France

Development activity still at a low point

In thousands of housing units, excl. single-family detached units
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Building permits (12 rolling months, excl. single-family detached units)
s HoUSING starts (12 rolling months, excl. single-family detached units)
----- Last 10 years average in building permits (excl. single-family detached units)
----- Last 10 years average in housing starts (excl. single-family detached units)
6-months period before municipal elections

Sources: ECLN, FPI

Q32023

Q12024

Q32024

Q1 2025

Q3 2025

Q1 2026

Orders volumes stabilized at a low level

In thousands of housing units per year
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Stock of housing units available for sale

2017 Q1

Q2
Q3
Q4
Q2
Q3
Q4
Q2
Q3
Q4
Q2
Q3
Q4
Q2
a3
Q4
Q2
Q3
Q4
Q2
Q3
Q4
Q2

8383

2018 Q1
2019 Q1
2020 Q1
2021 Q1
2022 Q1
2023 Q1
2024 Q1
2025 Q1

Net orders (individual + bulk sales + residences with services, rolling 12 months)
Net orders, individual sales (rolling 12 months)

= A\verage time on market (months)

Q3

Q4
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20
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10
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Construction costs and selling prices stabilize

Construction costs slightly decreasing since 2024

Index rebased to 100 in 2021 (source INSEE)

-2.4%

125 Q4 2025 vs Q4 2024

120
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Construction Cost Index (ICC)

Stock stabilizes at low point and prices rise slightly
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Stock of new housing units === New housing prices (€/sq.m)
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Average residential mortgage rate over 10 years

Average mortgage rate for individuals

Rate in %

5%

4.20%
Dec. 2023

4%

3.26%
June 2026

3%

3.05%
June 2025

2%

1%

0%
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Earnings indicators

06/30/2026 06/30/2025
Total IFRS revenue 600.8 630.4 (4.7%)
Gross rental income 170.2 178.3 (4.5%)
Property development revenue 425.5 443.1 (4.0%)
Other income 5.2 9.0 (42.4%)
EBITDAM 104.3 144.8 (27.9%)
Financial result (46.7) (21.5) N.A.
Net profit'? (155.9) (91.7) 70.1%
NCCF from strategic operations 87.6 109.3 (19.8%)
Group NCCF 136.6 154.1 (11.4%)
8 55!%22?22’7252 f;:(;’;e g:;;zst taxes, depreciation, and amortization, as reported in the consolidated financial statements 2026 Half Year Resuls | Wednesday, Juy 22,206 g |CADE 52



Cash-flow from discontinued operations secured

o | €4.1m
N 48.9
44.8 \ Increased dividend from
- (7.2) Praemia Healthcare as
11.3 no interim dividend paid in 2025
No finance income following the
repayment of the shareholder loan
granted by Icade to IHE
Current financial result Dividends from Interests on the Current financial result

from discontinued Healthcare shareholder loan to from discontinued
operations H1 2025 IHE operations H1 2026

A ve
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EPRA NRV, NTA & NDV

(In € per share)

="

| |

| 53.2 | 0.6 4.7 54.2

I | —_— . B

| | 9.7 0.2)

| | (3.7) (0.4)

| | In €m In € per Chg. vs.

: | HIEIC Dec. 20252
I

| |

| l EPRA NDV 4,039  53.2 BNV,

| |

| |

| | EPRA NTA 3,775  49.7 BN

| |

| |

| l EPRA NRV 4,120 54.2 BN

! I

| EPRANDV | Transfer tax Impact Other EPRA NTA Impact of Other EPRA NRV

] optimisation of liabilities factors transfer tax factors

adjustment on
the fair value of
property assets

[
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Leading position confirmed in ESG

MSCI

ESG RATINGS

> Excellent environmental, social and governance
practices

> Ranking among the top 6% of companies in the
Real Estate Management & Services category
worldwide

INDICE

40

AXYLIA

SCORE
CARBONE"®

> Among the 40 French publicly traded companies
with the best carbon scores

> Score assessing Icade’s ability to manage its
carbon footprint by taking into account its total
carbon emissions and calculating a carbon-
adjuted EBITDA
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