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Cover picture: the nursing and care home El Caiaveral (Spain)

This nursing and care home, located in El Canaveral (Madrid), was delivered

in January 2026. The facility was built with high sustainability criteria in mind,
including a reinforced charging infrastructure for electric vehicles, domestic
hot water supplied by aerothermal systems, solar panels, bicycle storage and
2,000 m? of green space. For this site, that has a total surface area of about
7,000 m? and offers 165 beds, Cofinimmo was granted an A energy performance
label and aims for a BREEAM In-Use Excellent certification.

Cover picture © Georges De Kinder
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Corporate governance

statement Audited financial statements Additional information

Management report Sustainability report Property report

Cofinimmo has been acquiring, developing
and managing rental properties for more
than 40 years.

® ®
COfI n I m m o The company has a portfolio spread across

Belgium, France, the Netherlands, Germany,

Spain, Finland, Ireland, Italy and the United
a t q I a n ce Kingdom with a value of approximately

6.1 billion EUR. Responding to societal changes,

Cofinimmo’s mission is to provide high-quality
care, living, and working spaces to partner
tenants that directly benefit their occupants.
‘Caring, Living and Working - Together in Reall
Estate’ is the expression of this mission. Thanks
to its expertise, Cofinimmo has assembled a
healthcare real estate portfolio of
approximately 4.7 billion EUR in Europe.

As a company applying the highest standards
of corporate governance and sustainability,
Cofinimmo offers tenant services and manages
its portfolio through a team of 149 employees in
Brussels, Paris, Breda, Frankfurt and Madrid.

Cofinimmao is listed on Euronext Brussels (BEL20
until 09.03.2026) and benefits from the REIT
status in Belgium (RREC), France (SIIC), Spain

The pandemic that the world has been experiencing in recent years has (SOCIMI) and the United Kingdom (UK-REIT). Its

i i i activities are supervised by the Financial
highlighted the mmporftcmce of the heqlthcare §ector for each' qnd every Services and Markets Authority (FSMA). the
one of us. Through its investments, Cofinimmo is actively participating in Belgian regulator.

the operation, maintenance, expansion and renewal of the healthcare
infrastructure in Europe.

» Psychiatric clinic - Kaarst (DE)
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Management report

6.1 billion EUR

Fair value of the portfolio on 31.12.2025

Cofinimmo is active in

9 countries

6.45 EUR/share

Net result from core activities - Group share
- per share* (or EPRA EPS*)

*

For many years, Cofinimmo has used Alternative Performance Measures (APM) in its financial communications, within the meaning of
the guidelines issued on 05102015 by ESMA (European Securities and Market Authority). Some of these APMs are recommended by the
European Public Real Estate Association (EPRA), while others have been defined by the sector or by Cofinimmo in order to provide the
reader with a better understanding of its results and performance. The APM included in this universal registration document are
identified by an asterisk (*). The performance indicators that are defined by IFRS rules or by law are not considered as APMs. Neither are
indicators that are not based on income statement or balance sheet items. APMs are defined, commented on and reconciled with the
most relevant item, total or subtotal in the financial statements for this purpose in Note 48 to the consolidated financial statements
included in this universal registration document. The definitions of APM mayy differ from those of other concepts with the same name in

the financial statements of other companies.

Corporate governance

Audited financial statements Additional information
statement

Sustainability report Property report

Belgium

France

The Netherlands
Germany

Spain

Finland

Ireland

ltaly

United Kingdom

» Office building Belliard 40 - Brussels' CBD (:13)
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Management report

History
1983

Company established end December
(capital: 6 million EUR)

1994

Listed on the Brussels Stock Exchange,
now called Euronext Brussels

Adopted Belgian SICAFI status

Sustainability report

Property report

2007

Launched partnership with AB InBev Group
for a portfolio of 1,068 pubs and restaurants
located in Belgium and the Netherlands
(Pubstone)

2005

« First healthcare investments in Belgium

« First public-private partnership:
the Antwerp Courthouse

Corporate governance
statement

2008

« First healthcare investments in France
« Adopted SIIC status (French REIT regime)
 First1SO 14001 certification

2012

 First healthcare investments in
the Netherlands

2014

« First healthcare investments in Germany

« First Sustainability Report based on
the GRI index

Audited financial statements

Additional information

2018

« Initiated the rebalancing of the office
portfolio

2016

« Opened the first Flex Corner® and
The Lounge®sites

« Issuance of green & social bonds

Cofinimmo | Universal Registration Document 2025 | 6



Management report

— 2019

« Launch of the 302 Project aimed at
reducing the portfolio's energy intensity
by 30% by 2030 from 2017 levels, based on
SBTi (Science Based Targets initiative)

« First healthcare investments in Spain

2020

» First healthcare investments in Finland

« Issuance of a first 500 million EUR
benchmark sustainable bond

Sustainability report

2023

Inclusion in the new Euronext BEL ESG
index and the Financial Times 500
Europe’s Climate Leaders list

Property report

« 40" anniversary of the Group
on 29.12.2023

2022 '

* Nearly 550 million EUR invested in
healthcare real estate in Europe

« Issuance of a second 500 million EUR
benchmark sustainable bond

+ Capital increases in the amount of nearly
114 million EUR

« Divestments in the amount of nearly
144 million EUR

2021

First healthcare investments in Ireland,
Italy and the United Kingdom

» Contribution of the office portfolio into
a subsidiary

Cofinimmo

Corporate governance
statement

2024

Net divestment of 97 million EUR

Listed in the 500 World's Most
Sustainable Companies 2024 by Time
and one of the two Belgian real estate
companies in this ranking

Only real estate player, among 10 Belgian
companies, listed in the 600 Europe’s
Climate Leaders 2024 by Financial Times

Granted the Impact Award 2024 from the
Belgian business magazine Trends in the
Climate & Energy category

Audited financial statements

Universal Registration Document 2025 |7

Additional information

2025

77% of the Group's consolidated portfolio
(6.1 billion EUR) invested in healthcare
real estate

office portfolio of 925 million EUR (15%),
largely centred on the best area of
Brussels’ Central Business District

Gross investments of 111 million EUR

Net divestments of 82 million EUR

Results higher than the outlook and
active portfolio management leading to
a low debt-to-assets ratio (42.8%)

First Sustainability Report based on
VSME' standard

Ranking improvement in the 600
Europe’s Climate Leaders 2025 by
Financial Times

Extension of the scope of the ISO 14001
certification to include the activities in
Spain

Inclusion in the S&P Global Sustainability
2026 Yearbook

Proposed combination with Aedifica
through a public exchange offer
(effective since 10.03.2026; Aedifica
holds since then 80% of Cofinimmo's
capitat)

1. The VSME standard is a European Voluntary
sustainability reporting for non-listed SMEs.




Corporate governance Audited financial statements Additional information

Management report Sustainability report Property report statement

Key figures as at 31.12.2025

Operational

Portfolio breakdown per segment

6.1 billion EUR 5.9

Fair value of the portfolio Gross rental yield at 100% occupancy

8%
15%

344 million EUR 98.4% L

Property result Occupancy rate

Healthcare real estate

Offices
Property of distribution networks

2 : 4 o o 9 o o o m?* 1 3 years Geographical portfolio breakdown

Rounded total surface area Weighted average residual lease length
16%/
15% 47%
[0)4
Nn%
Belgium France Netherlands Germany M Other'

“ES 7%~ FI 3%~ IE 2%~ IT 4% - UK1%
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Corporate governance

Audited financial statements Additional information
statement

Management report Sustainability report Property report

Financial

3.0 billion EUR 92.20 EUR/share

Market capitalisation as at 31.12.2025 Net assets value (IFRS) as at 31.12.2025

70 Eur 42.8-

Average share price in 2025 Debt-to-assets ratio as at 31.12.2025

54 1.5«

Gross return’ of the share in 2025, compared to 6.8% Average cost of debt* in 2025
for the FTSE EPRA Nareit Europe Developed index

6.45 cur/share BBB+/iongtermsa

EPRA Earnings Per Share (EPS)* in 2025 A_ 2,
short term

Standard & Poor’s rating?

office building Montoyer 10 (M10) - Brussels' CBD (BE)
© Hannelore Veelaert

! Changes in the share price + dividend yield.
2 publication of Standard & Poor's on 16.04.2025 (A-2) and 16.03.2026 (BBB+).
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Audited financial statements

- Corporate governance
Management report Sustainability report Property report statement

Additional information

Sustainability Consolidated key figures

(x1,000,000 EUR) 31122025 31122024 31122023
Portfolio of investment properties (at fair value) 6,085 6,000 6,231
1 4 9 empl Oy eces (x 1,000 EUR) 3112.2025 3112.2024 3112.2023
Property result 344,343 345,307 338,958
Operating result before result on the portfolio 287579 286,823 277703
Net result from core activities - Group share* 245630 243840 240,719
Result on financial instruments - Group share* -9,628 -28,345 -79,/480
B Men Result on the portfolio - Group share* -22539 -151,606 -216,735
B women Net result - Group share 213,463 63,889 -55497
Operating margin* 835 % 831% 819 %
31.12.2025 31.12.2024 31.12.2023
Operating costs/average value of the portfolio under 092 % 093 % 0.98 %
management*!
Weighted residual lease length (in years)? 13 13 13
1 3 9 kW hIm 2Iyear Occupancy rc.ute3 98.4 % 985 % 985 %
Gross rental yield at 100% occupancy* 59 % 59 % 58 %
Average portfolio energy intensity Net rental yield at 100% occupancy® 5.6 % 56 % 55 %
Debt-to-assets ratio® 428 % 426 % 438 %
22% 87% Average cost of debt*’ 15 % 14 % 14 %
Average gender pay gap Portfolio EPC certified Avorage dobt maturity (in years)’ 3 4 4

62 hours 76%

of training per employee per year Portfolio remotely monitored

Average value of the portfolio to which are added the receivables transferred for the buildings whose maintenance costs payable by the owner are still met by the group through total cover insurance premiums.
Until the first break option for the lessee.

Calculated based on real rents (excluding development projects and assets held for sale) and, for vacant space, the rental value estimated by the independent real estate valuers.

Passing rents, increased by the estimated value of vacant space, divided by the investment value of the portfolio (fair value increased by transaction costs), excluding development projects and assets held for salle.

Passing rents, increased by the estimated value of vacant space, minus direct costs, divided by the investment value of the portfolio (fair value increased by transaction costs), excluding development projects and assets held for sale.
Legal ratio calculated in accordance with the legislation on RRECs, such as financial and other debt divided by total assets.
Including bank margins.

See chapter Financial resources management on page 52.

e
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Strategy

Transactions & achievements in 2025
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Working

Living

Composition of the consolidated portfolio

Financial resources management
Comments on the consolidated financial statements
Quarterly results and balance sheets
Appropriation of statutory profits
Events after 31122025
Cofinimmo on the stock market
2026 outlook
Statutory auditor's report on the outlook

» Nursing and care home - Jaén (ES)
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‘ Cofinimmo at a glance ‘ ‘ Sustainability report Property report statement Audited financial statements Additional information

Message to
shareholders

Cofinimmo has been acquiring,
developing and managing rental
properties for more than 40 years.
Responding to societal changes,
Cofinimmo’s permanent objective is
to offer high-quality care, living and
working spaces (‘Caring, Living and
Working - Together in Real Estate)).
Capitalising on its expertise,

Cofinimmo has consolidated its ‘Results higher than the

position in European healthcare outlook and active portfolio

real estate. management leading to a low debt-
to-assets ratio (42.8%). Confirmation

Solid results and active portfolio of the 2025 dividend (payable in 2026).

management " .

The pandemic that the world has been experiencing in The proposed combination with

recent years has highlighted the importance of the Aedifica through a pub“c exchqnge

healthcare segment for each and every one of us. Through
its investments, Cofinimmo is actively participating in the

offer is effective since 10.03.2026
operation, maintenance, expansion and renewal of the (Aedificq holds since then 80% of

healthcare infrastructure in nine countries.

Cofinimmo's capital).

Jean Hilgers, Chairman of
the Board of Directors
Jean-Pierre Hanin, Chief Executive Officer

Cofinimmo | Universal Registration Document 2025 | 12



Cofinimmo at a glance

A three-stage stock market performance
After several difficult years, European healthcare real estate in
general performed well on the stock market during the 2025
financial year, and this was even more true for Cofinimmo in
particular. Three distinct periods can be identified:

«  The adjustment to the 2025 dividend outlook, payable in
2026, announced on 21.02.2025 (before market) was well
received by the markets, with the share price rising 8%
between the close of trading on 20.02.2025 and that on
02.04.2025, in the context of a boost of M&A activity in the
United Kingdom;

+ Then, the share price also performed well after President
Trump announced ‘Liberation Day’ (healthcare real estate
not being directly affected by tariffs), climbing 13%
between the close of trading on 02.04.2025 and that on
29.04.2025;

«  Finally, the share price accelerated from 30.04.2025
onwards, stabilising at a level reflecting the proposed
combination with Aedifica through a public exchange
offer (see press releases dated 01.05.2025, 09.05.2025,
13.05.2025, 03.06.2025, 18.07.2025, 30.09.2025 and 2710.2025).
After a new acceleration in the last weeks of the year, the
share price reached 79.20 EUR on 3112.2025, up 18% since
29.04.2025;

»  The total gross return for shareholders thus amounted to
54% cumulatively over 2025.

Pursuing healthcare real estate
investments

During the financial year, Cofinimmo made several
investments (for T million EUR), mainly in various healthcare
real estate sub-segments in Europe. As a result, five develop-
ment projects in healthcare real estate have been delivered in
Belgium, the Netherlands and Spain. Thanks to these
operations, healthcare real estate assets (4.7 billion EUR)
account for 77% of the Group’s consolidated portfolio as at
3112.2025, which reaches 6.1 billion EUR. The office segment
accounts for 925 million EUR (or 15% of the consolidated
portfolio), largely centred on the best area of Brussels’ Centrall
Business District (CBD) (accounting for nearly three quarters of
the office portfolio, compared to 45% as at 3112.2019). In this
respect, Cofinimmo proceeded at the end of January with the
provisional acceptance of the complete renovation of an

Sustainability report

Property report

ideally-located office building outside Brussels (in Mechelen/
Malines), whose energy performance now largely exceeds the
current legal requirements and which is leased for 18 years to
public authorities (Flemish Community). The six provisional
acceptances (in healthcare real estate and offices) are the
result of a cumulative investment of 88 million EUR spread
over the last years.

Cofinimmo constantly evaluates its assets portfolio based
on the key points of its strategy and the available market
opportunities. In this context, the Group carried out divest-
ments which amount to 82 million EUR, helping to reduce the
debt-to-assets ratio by -1% between the end of 2024 and
the end of 2025.

As a result, Cofinimmo achieved net investments of
29 million EUR during the 2025 financial year.

A strong-willed sustainability policy
Cofinimmo has been adopting a proactive sustainability
policy for more than 15 years. This is a real priority for the
Group, which once again distinguished itself in 2025. Several
labels previously awarded have been renewed (Equileop,
Sustainalytics, GRESB, ISS ESG and S&P Global CSA). Moreover,
Cofinimmo obtained ten new BREEAM certifications for
healthcare real estate in Finland, Spain and Germany but

also in the office segment (for the new flagship M10 and

for two other office buildings). The ‘Great Place To Work™
certification was renewed in Belgium and Germany. The Group
also improved its ranking in the 600 Europe’s Climate Leaders
2025 list by Financial Times (ranking 4™ among 39 real estate
companies in Europe and the United Kingdom). Besides,
Cofinimmo successfully extended the scope of its ISO 14001
certification for 2025 to include its activities in Spain. The
company also distinguished itself by being granted a new
Gold award for the implementation of the EPRA Sustainability
Best Practices Recommendations for the 12" consecutive year.

Finally, Cofinimmo reinforces sustainable value creation
through its asset rotation strategy, aligned with ambitious
decarbonisation and energy cost reduction targets for the
Group and its tenants. The actions undertaken are based on
internal expertise and comprehensive data collection, and
ensure the resilience of the property portfolio in the face of
climate, energy and commercial risks (see page 22).

' ie, the quarterly outlook derived from the annual outlook presented in the 2024 Universal Registration Document, published on 11.04.2025.
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Rigorous financial management

In terms of financing, Cofinimmo reinforced its financial
resources and its balance sheet structure over the past
financial years (cumulative capital increases of 565 million EUR
in 2021, 14 million EUR in 2022, 247 million EUR in 2023 and nearly
75 million EUR in 2024). The financing operations during this
period enabled the Group to improve the maturity timetable
of its financial debts, to increase the amount of available
financing, and to maintain an average cost of debt* at
particularly low levels. As a result, the operations carried out
in 2025 provide that the long-term financial commitments
maturing in 2026 are now reduced to 267 million EUR, vs.

781 million EUR at the beginning of the 2025 financial year (or
695 million EUR at the end of the third quarter of 2025). Most of
the credit lines maturing in 2026 (207 million EUR) will not be
refinanced earlier since they had been concluded at
attractive conditions. As at 3112.2025, Cofinimmo had

1,031 million EUR of headroom on its committed credit lines,
after deduction of the backup of the commercial paper
programme, available for new opportunities. In addition, the
interest rate risk is fully hedged as of 3112.2025 as part of the
long-term interest rate hedging policy.

The Group’s momentum in terms of investments, divestments
and financing (very low average cost of debt* at 15%), coupled
with efficient management of the existing portfolio
(occupancy rate of 98.4%, gross rental income up nearly 3% on
a like-for-like basis* due to recent indexations, which usually
take place on the anniversary date of the contract, operating
margin* at 835%), enabled the company to realise a net result
from core activities — Group share* (equivolent to EPRA
Earnings*) of 246 million EUR as at 3112.2025 (excluding
non-recurring effects arising from the proposed combination
with Aedifica and the divestment of a finance lease receivable,
which partially offset each other and represent a net expense
of 14 million EUR), higher than the outlook' (compared to the
244 million EUR that were made as at 31122024, ie. a 0.7%
increase), notably thanks to the combined positive effects

of contract indexation and the evolution of charges. The net
result from core activities — Group share — per share*
(equivalent to EPRA EPS*) amounts to 6.45 EUR (higher than

the outlook and to be compared to the 6.50 EUR achieved

on 31.12.2024) taking into account the issuance of shares in
2024 and recent divestments.



Cofinimmo at a glance Management report Sustainability report

The net result — Group share (including the above-mentioned
non-recurring effects) amounts to 213 million EUR (or 5.61 EUR
per share) as at 3112.2025, compared to 64 million EUR (or

170 EUR per share) as at 3112.2024. This increase

(+150 million EUR) is due to the increase in the net result from
core activities — Group share* (+2 million EUR), combined with
the net effects of the changes in the fair value of hedging
instruments and investment properties — non-cash items —
between 31122024 and 3112.2025.

At the level of the consolidated portfolio valuation, the change
in fair value (without the initial effect from changesin the
scope) over the T* quarter was positive (putting an end to nine
consecutive quarters of decrease, which was all in all limited:
0.5% in the 4 quarter of 2022,17% in 2023 and 1.9% in 2024) and
remained stable in the 279, 3" and 4™ quarters of 2025.

Investment programme in 2025
(x1,000,000 EUR - per segment)

Divestments 2025

Investments 2025

[ Healthcare M Offices Il Distribution networks

Property report

A strong solvency position

With a debt-to-assets ratio of 42.8% as at 31122025
(compored to 43.4% as at 30.09.2025 and 42.6% as at 3112.2024),
Cofinimmo's consolidated balance sheet (whose BBB/Stable/
A-2 rating was confirmed by S&P on 25.03.2025 and was the
subject of a report published on 16.04.2025) shows a strong
solvency (information on the main risks and uncertainties is
provided in section Risk foctors). Moreover, Cofinimmo was
placed on ‘positive watch’ by S&P on 04.06.2025 and reiterated
on 05.11.2025. On 16.03.2026, Cofinimmo’s rating was indeed
upgraded by one notch (BBB+).

2026, a transition year

Besides, it is important to note that the proposed combination
with Aedifica through a public exchange offer is effective since
10.03.2026 and that Aedifica holds 80% of Cofinimmo's capital
since then (see more specifically the press release dated
03.03.2026).

The Group owes its excellent performance to the enthusiasm,
the competence and commitment of all its employees who
spared no effort to ensure the Group's performance. The
management and the Board of Directors would like to express
their deepest gratitude for the outstanding work delivered by
Cofinimmo’s teams.
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On 30.04.2025, Aedifica SA/NV
approached Cofinimmo SA/NV with a
proposal for a conditional voluntary
public takeover of 100% of the
Cofinimmo’s voting securities,
through a public exchange offer,
whereby the Cofinimmo shares could
be exchanged for new shares that
would be issued by Aedifica.

Through this proposal, Aedifica
launched the process aiming to
combine its business and that of
Cofinimmo into a combined entity.

On 03.06.2025, Cofinimmo and
Aedifica issued a joint press release
announcing that an agreement had

been reached to combine the two
companies to create Europe’s leading
healthcare REIT.

The prospectus and the Response
Memorandum relating to the
transaction have been approved by
the Financial Services and Markets
Authority (FSMA) on 27.01.2026 and
have been published. The accept-
ance Period was opened on 30.01.2026
and was closed on 02.03.2026. The
announcement of the results of the
Acceptance Period took place on
03.03.2026, and the Payment date
happened on 10.03.2026. Aedifica
holds since then 80% of Cofinimmo’s
capital.




‘ Cofinimmo at a glance ‘

H I h I I h t
Caring
Investments carried out in healthcare real estate

Portfolio geographical footprint

Financial envelope of ongoing development projects
in healthcare real estate as at 31.12.2025

Working

Part of the consolidated portfolio, largely centred on the
best area of Brussels’ Central Business District

‘ Sustainability report

Property report

Operational
performance

Increase in gross rental income over the last 12 months
on a like-for-like basis*

With 4.7 billion EUR, healthcare real estate now accounts
for 77% of the Group's consolidated portfolio which
reaches 6.1 billion EUR.

Corporate governance
statement

Sustainability

+ Cofinimmo improves its ranking in the 600 Europe’s Climate
Leaders 2025 list by Financial Times

+ Cofinimmo extends the scope of its ISO 14001 certification to
include its activities in Spain

« Granted the 'EPRA Sustainability Best Practices
Recommendations Gold Award for the 12t consecutive year

« Several BREEAM certifications for healthcare real estate and
offices

» Cofinimmo entered the S&P Global Sustainability 2026
Yearbook

» Renewal and improvement of several labels
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Financial
structure

+ Interest rate risk fully hedged as at 3112.2025 as part of
the long-term interest rate hedging policy

+ Headroom on committed credit lines exceeding 1 billion EUR
as at 3112.2025, after deduction of the backup of the
commercial paper programme

2026 outiook

The outlook on page 84 excludes considerations relating to
the proposed combination with Aedifica (stand-alone basis),
which became effective on 10.03.2026. For the outlook
relating to the combination of Aedifica with Cofinimmo,
please refer to the outlook that has been or will be published
by Aedifica.



‘ Cofinimmo at a glance ‘

Mission

‘ Sustainability report Property report

Responding to societal changes, Cofinimmo’s mission is
to provide high-quality care, living, and working spaces
to partner-tenants that directly benefit their occupants.

‘Caring, Living and Working — Together in real
estate’ is the expression of this mission.

More specifically, Cofinimmo’s mission is to:

« Promote, within its high-quality care, living,
and working spaces, exchanges that will
foster inspiration and well-being through
the provision of services that anticipate
the needs and aspirations of their
occupants;

 Provide an inspiring work and living
environment, in service of an exciting
commercial project;

» Provide shareholders with the opportunity
to make long-term, socially responsible,
investments that fuel dividends as well as
returns to the community.

Beyond the stakeholders identified above,
the community greatly benefits from
Cofinimmo’s services on many levels,
whether in healthcare, the working world, or
places where people interact and share.
Furthermore, Cofinimmo contributes to
enhancing and renovating public and para-
public property through large-scale projects
undertaken through public-private
partnerships.

Caring, Living and
Working — Together in
real estate

‘The community greatly benefits

from Cofinimmo’s services, whether

in healthcare, the working world,
or places where people interact
and share.

Corporate governance

statement

Nursing and care home Neo - Rocourt (BE)
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Strategy

Sustainability report

Property report

Corporate governance
statement

Audited financial statements Additional information

Cofinimmo's strategy (excluding considerations relating to the proposed combination with Aedifica - stand-alone
basis) was to reaffirm its position in the European healthcare real estate segment. With its numerous development
projects, Cofinimmo actively participates in the expansion and renewal of the healthcare infrastructure in Europe. The
strategy will be reviewed by the Board of Directors, taking into account the combination with Aedifica.

Real estate strategy

Healthcare real estate

Cofinimmo seeks to expand its healthcare real estate portfolio
to generate profitable growth by investing in high-quality
functional buildings, which offer, in principle, elevated,
predictable and indexed cash flows within the framework of
usually long-term lease contracts.

The Group’s growth goes hand-in-hand with the diversification
of its portfolio which consists of different types of assets such
as medical office buildings, specialised clinics, rehabilitation
clinics, psychiatric clinics, etc.

Nursing and care home - Sarriguren (ES)

This diversification is also geographical as the Group is
currently active in nine European countries, namely: Belgium,
France, the Netherlands, Germany, Spain, Finland, Ireland, Italy
and the United Kingdom. These nine countries being at
different stages of development.

As part of its healthcare real estate strategy, Cofinimmo
participates in the expansion and renewal of the healthcare
infrastructure in Europe through several innovative projects.
These projects aim at making residents’ stay more attractive,
but also encouraging interaction with people living in the
surrounding area and family visitations. The 'De State
Hillegersberg' care campus in Rotterdam is a good example.
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This project, completed in 2022, includes the renovation of a
rehabilitation centre and the reconstruction of a nursing and
care home, creating a central living space for residents and
the neighbourhood, and including services for doctors and
families.

Given the above, it is clear that the share of healthcare real
estate in Cofinimmo’s consolidated portfolio, which already
represents 77%, is bound to grow significantly in the future.

Offices

Since its establishment in December 1983, Cofinimmo has
been a major player in the Brussels office market in Belgium,
which consists of different sub-segments. Having built its
expertise in real estate for more than 40 years, the company
experts in every aspect of the building life cycle, from the
design to the sale of these assets. This know-how is also
applied to healthcare real estate, property of distribution
networks, and PPPs, which all benefit from the synergies
created.

Cofinimmo has adapted its office portfolio by divesting large
single-tenant spaces and focussing on high-quality buildings
in Brussels' Central Business District (CBD), and more
specifically in the Leopold district. This areq, close to the
European institutions, offers higher net yields thanks to a
substantially lower vacancy rate than the average in the
Brussels market.

In October 2021, Cofinimmo contributed its office branch to a
wholly-owned subsidiary called Cofinimmo Offices SA/NV. This
spin-off is part of the execution of the value creation strategy
for the office portfolio and allows the capital of the subsidiary
specialised in offices to be opened up to future investors, in
due time, who would then benefit from Cofinimmo’s
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experienced management and investment platform, while
allowing the group to recycle a part of the capital invested

in this portfolio. Benefits of

Property of distribution networks the strategy for
and PPPs stakeholders
Property of distribution networks, public-private partnerships Cofinimmo’s strategy flows from
(PPPs), and heallthcare real estate all share the characteristic the mission described on page 16
of generating high, predictable, and indexed cash flows, as well as from the expectations
through usually long-term contracts. of the main stakeholders

(shoreholders, tenants, staff

The other characteristics of the property of distribution Compliance towards

; ; it : ; and Community). supervisory authorities;
networks portfolios are their chumlt.lon at or.w attractive price contribution to the well-being of
as part of sale & leaseback transactions, their usefulness as a residents and local associations;
H : ; trunsparent, accurate and
retail network f(?r the tehoht, the gronulorlty gf risk they carry timely information to media
and the potential to optimise their composition over time. and financial analysts
: Socidally responsible,
The portfolio of pubs and restaurants (Pubstqne? {eose? to the S long-term investment
AB InBev brewery Group has been subject to individual ‘run of authorities, civil generating a regular
the mill asset disposals since its creation. PPPs are intended to s°§'f‘i’:‘\g:;;°:'° flow of dividends
be held for the long term. analysts
A healthy and well-
balanced commercial
relationship based on suppli ¢
mutual respect AHAESE
good§ and
Services Suppliers and
community in | Shareholders
the broad sense | andinvestors
Employees Tenants High-quality
care, living
and working
environments
Debt-to-assets ratio as at 31.12.2025 HECEBAIER

meet rapidly
changing needs

Respect and a fulfilling & aspirations

work environment, based
on values (we care, we

connect, we commit) and
encouraging inclusion

Indirect benefits in
healthcare and the working
Average cost of debt* in 2025 world or in places where
people exchange and share
Collective and
personal development
opportunities
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Financial strategy

In order to implement the real estate
strategy set out above, Cofinimmo has
developed a financing strategy based on
the following principles.

Diversification of financing
sources

The Group diversifies not only the type of
assets and the countries in which it invests,
but also its financing sources. Cofinimmo
also pays particular attention to the
alignment between its financial strategy
and its sustainability objectives.
Consequently, Cofinimmo uses a range of
financial instruments, both long-term and
short-term: bank loans, green and sociall
loans, traditional 'straight’ bonds (non-
convertible), convertible bonds (the last of
which matured in 2021), green & social and
sustainable bonds, as well as sustainable
commercial paper. In addition, the company
works closely with about fifteen financial
institutions.

Regular access to capital
markets

Cofinimmo also raises capital on the
financial markets through capital increases,
optional dividends and contributions in kind.
The two graphs opposite show the financing
sources used by Cofinimmo in recent years.

Sustainability report

Debt-to-assets ratio close

to 45%

Even though the company’s RREC legal
status allows a debt-to-assets ratio (defined
as financial and other debts divided by total
consolidated balance sheet assets) of at
most 65% and the banking agreements
allow a ratio of 60%, the Group’s policy is to
maintain a debt-to-assets ratio of
approximately 45%.

This level has been determined at a
European level through market standards
for listed real estate companies, and is
adjusted for the long weighted average
residual length of leases.

Optimisation of the duration
and cost of financing
Cofinimmo actively manages its financing
sources, typically by refinancing maturing
debts in advance. In this respect, the Group
strives to optimise the cost of its debt while
ensuring diversification of its financing
sources and monitoring the weighted
average residual maturity of its debt.

With a portion of the debt incurred at
floating rate, Cofinimmo is exposed to
interest rate risk as an increase in rate could
lead to a deterioration in its financial result.
This is why, Cofinimmo partially hedges its
floating-rate debt through the use of
hedging instruments (IRS and caps). The
objective is to secure the interest rates over
a minimum of three years for 50% to 100% of
the estimated financial debt.

Cofinimmo
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Sustainability strategy

As a major real estate player in Europe, Cofinimmo has been committed for more than 15 years to a global sustainability strategy covering both the Group’s real estate and financing strategy. Also, Cofinimmo
did not wait for legal obligations to integrate environmental and social considerations into its activities.

Reducing Skilled and Governing
energy service-minded business with
intensity employees integrity
(reflecting ESRS EI (reflecting ESRS SI (reflecting ESRS GI

Climate change)

Improve the buildings’ energy performance and
comfort standards while providing a long-term
environmental answer to their life cycle

The first pillar of Cofinimmo’s sustainability strategy is
to improve the energy performance and comfort

standards of its buildings, while addressing long-term
environmental challenges. The priority is to reduce the
energy intensity of the portfolio to limit greenhouse gas

(GHG) emissions and the impact of climate change.

Oown workforce)

Recognise the value of people for both the
company and the community by investing in
development of staff through training and
coaching initiatives, promote equal opportunities,
support safety, well-being and resilience of
employees

The second pillar of Cofinimmo's sustainability
strategy is to value its employees, who are proud to
contribute to the Group's success. The company
believes that inclusion, respect and equality enrich
the decision-making processes. To ensure its
growth, Cofinimmo invests in the personal and
professional development of its employees, with an
emphasis on their safety, well-being and resilience.
As part of this social pillar, the strategy focuses on
providing added value to society through an
inclusive, trained and healthy workforce.
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Business conduct)

Demonstrate transparency and ethical behaviour
towards its stakeholders in conducting its
activities by applying clear operating principles

The third pillar of Cofinimmo's sustainability
strategy is to demonstrate transparency and
ethics in the conduct of its activities with regard to
its stakeholders. Cofinimmo obviously condemns
any practice that is dubious or punishable by law
(corruption, money laundering, undeclared labour,
social dumping, etc.) or contrary to the principles of
sustainable development, fair treatment, equal
opportunities and respect for others.

Conducting business in an honest and proper
manner is a priority for the company. In fact, in
addition to compliance with applicable regulations,
ethical, transparent and sustainable governance
rules make it possible to create long-term value for
all stakeholders (Shoreholders, tenants, occupants,
suppliers, employees, the environment, etc.).
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Holistic approach
Cofinimmo focuses firstly on the improvement of buildings and then on occupants’ behaviour,

aiming to construct more energy-efficient buildings whilst taking into account mobility and access Evolution of the average portfolio energy intensity between 31.12.2016 and

to the sites’ green areas and ensuring a high level of safety for the occupants. The use of 31.12.2025
sustainable materials also reduces GHG emissions, water consumption and waste production. To
achieve this, Cofinimmo complies with European and national legislation and uses the BREEAM 280
certification method and ISO 14001 specifications to reconcile sustainability and profitability. 270 \
*
Energy intensity reduction as the main driver 260 \
Cofinimmo’s strategy and business model are driven by the reduction of the portfolio’'s energy 250 .
intensity. In this context, the Group combines the so-called ‘outside-in’ and ‘inside-out’ approaches. 240 \
While the former aims to identify stakeholders’ expectations and adapt the company's strategy to P 226 ¢
meet these expectations, the latter focuses on the importance Cofinimmo sees internally, in order N\
to define priorities and adapt the company's sustainability strategy to meet expectations, in line § 220 ‘ \
with the company's values and objectives. < 210 .
This interaction allows, on the one hand, to reduce the impact of the portfolio on the environment, % 200 189 N
since the energy consumption during the use of the building by its occupants is the largest part of B 190 e . : N
scope 3 GHG emissions. e, .
. . ! 180 e, N
On the other hand, buildings with better energy performance are more attractive from a 170 179 178 "a, . .
commercial point of view, offering occupants greater comfort at lower cost. 160 ", . N\
Cofinimmo’s consumption reports have been available since 2010 and show a 38% reduction in 0 163 165 158\ 142 138. e, ~ \ ~
energy intensity since 2016. 139 . ¢ N
For the 30° Project, 2017 is the reference year, in the application of the Science Based Targets 140 te 9 LY
initiative (SBTi) criteria. The aim is to reduce the average energy intensity of the portfolio by 30% by 130
2030. The graph opposite shows that a-26% reduction has already been achieved since 2017, in alll 2016 2018 202y 2022 A, 2026 2028 2080
scopes combined. It is important to note that the energy intensity of 139 kwh/m?/year as at
3112.2025 covers the entire portfolio for the first time, supplementing actual data with estimates. Actual energy intensity
. . L . . o == \Weighted average CRREM pathways
The energy intensity of the portfolio is also assessed against CRREM pathways to identify risks = = s 30° Project

related to the energy transition. The CRREM (Carbon Risk Real Estate Monitor) is the leading global
standard for the operational decarbonisation of real estate assets. By implementing the 30°
Project, Cofinimmo is anticipating CRREM risk by remaining well below the weighted average CRREM
pathways, thereby securing the value of its portfolio.
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Asset rotation plan
methodology

CLIMATE
RISK
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WEIGHTING
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- Assessment of each risk (weighted
according to the above percentages)
based on its potential impact on fair value
expressed in euros and reflected in a risk
ratio.

« The sum of the risk ratios gives an
aggregate risk score, which is a rating
between 0 and 10 for each individual asset.

» The assessment of each risk is reviewed

/ ASSESSMENT \
SUMMARY

kond may change over time. /
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Asset rotation strategy: the proactive
approach to arbitrage for the best
returns on investment

Since 2018, Cofinimmo has accelerated the implementation of its
asset rotation strategy as part of its pioneering vision for
sustainability. With ISO 14001 certification obtained in 2008 and
remotely readable meters installed since 2013, Cofinimmo
manages its real estate portfolios with the aim of constantly
improving their quality for the benefit of its current and future
partners and tenants. Effective real estate management requires
proactive asset rotation that considers a wide range of criteria.
This approach gives Cofinimmo a significant competitive
advantage over market players who are forced to act urgently
due to pressure from European energy transition directives and
face high technical and construction costs, as well as limited
availability of specialised, qualified contractors.

A methodology developed in-house

The asset rotation plan is designed to optimise the environmental
and economic performance of the real estate portfolio.
Developed in-house with the help of specialist technical teams
(including engineers, project managers, data managers and
sustainability experts), as well as external consultants for energy
audits, this tool allows for a detailed analysis of each asset
according to three risk dimensions: energy, climate and
commercial Unlike standardised external tools, which often have
limited analytical capabilities, Cofinimmo’s approach offers
greater granularity and precision when identifying improvement
measures that align with its real estate, financial and sustain-
ability strategy. This integrated methodology facilitates the
prioritisation of interventions ranging from low to high capital
intensity based on decarbonisation and climate resilience
objectives.

Comprehensive data collection

The strategy is based on systematically collecting energy data
from the entire healthcare and office portfolios. The project
includes scope 1,2 and 3 emissions, thus anticipating the
requirements of the Science Based Targets initiative (SBTi). The
widespread adoption of smart meters over the past decade
offers a two-fold advantage. Not only does it enable Cofinimmo
to accurately track its assets’ consumption, it also provides
individual tenants with transparent access to their own
consumption data and ways to reduce it, thereby promoting
collaborative energy management. For buildings with missing
data, Cofinimmo resorts to a robust, verified estimation
methodology and encourages tenants to share relevant data.

Cofinimmo | Universal Registration Document 2025 | 22

Corporate governance
statement

Audited financial statements Additional information

Concrete and operational achievements

The measures implemented are not the product of a futuristic
vision; rather, they are concrete actions that are already in
operation. The installation of photovoltaic panels, geothermall
systems, heat pumps, electric vehicle and bicycle charging
stations, electric batteries, rainwater recovery systems and green
roofs demonstrate the variety and scope of the interventions
carried out. Examples include the deployment of ‘'digital twins' for
energy management in the Rik Wouters office building near
Mechelen station in Belgium, a geothermal installation for a
healthcare facility in Finland, LED lighting initiatives carried out with
Brussels Environment at the Tour & Taxis site in Brussels, the
integration of green roofs and solar panels in Finland and
numerous BREEAM-certified nursing and care homes in Spain and
elsewhere. These projects demonstrate Cofinimmo's tangible
commitment to reducing energy costs. These achievements form
part of an ongoing process of improvement aligned with CRREM
15°C decarbonisation trajectories and the net zero target for 2050.

Financial planning tailored to
real estate cycles

Planning the necessary investments is an integral part of the
annual budget allocation process, and is regularly reviewed by
the Executive Committee. Cofinimmo maps capital requirements
by asset and type of intervention, enabling expenditure to be
distributed over time in line with property renovation cycles.

This approach ensures financial sustainability while maintaining
ambitious medium- and long-term objectives. In the real estate
sector, a medium-term objective is defined as a five-year period,
and the Group's long-term objective is to aim for the CRREM 15°C
trajectory by 2040 within an acceptable investment budget.
Cofinimmo’'s strategy remains aligned with these structural
objectives, even in the event of changes to the scope of its
activities. The final plan, as recommended by the Executive
Committee, forms part of the Board of Directors’ annual review.

The total estimated investment is distributed among the
various items, as shown in the graph on the next page. The aim
of this investment is to achieve absolute reductions in energy
consumption (in kwh) and GHG emissions (in tonnes of CO,e)
of 57% and 59%, respectively, between end 2025 and end 2040.
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Total estimated investment broken down by differentitems
ay, 3%

12%

43%
16%

22%

H HVAC Wall/Roof Windows Renewable energy Relighting Regulation

A strategic vision focused on return on investment

Asset rotation is a fundamental component of any effective real estate management strategy.
Drawing on over 40 years of experience, Cofinimmo has developed a unique analysis grid that
considers a wide range of real estate, commercial and sustainability criteria. This disciplined
analytical approach provides a long-term perspective for investment decisions and the
associated trade-offs. The analysis also considers the growing importance of European legislation,
particularly the revised Energy Performance of Buildings Directive (EPBD), which gradually
introduces minimum energy performance standards based on nationally defined thresholds.
These thresholds require the renovation of 16% of the least efficient buildings by 2030 and 26%

by 2033. While these obligations create a market environment conducive to the valorisation of
high-performance assets, they also introduce operational constraints for Cofinimmo. Some
improvements, such as installing LED lighting or photovoltaic panels, contribute to decarbonisation
and help protect the portfolio against economic obsolescence risks.
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Having a structured asset rotation plan in place does not prevent Cofinimmo from seizing
investment or divestment opportunities when market conditions are favourable. This flexibility is
guided by a clear strategic vision to ensure that tactical decisions do not compromise long-term
objectives. Collaborating with healthcare operators, a major segment of Cofinimmo’s portfolio,
presents a particular challenge. Interestingly, this asset rotation plan does not require substantial
funding. In fact, it requires an average investment of approximately 12 million EUR per year over the
next 15 years, on a portfolio of more than 5.5 billion EUR in healthcare real estate and offices.
Implementing energy efficiency measures requires close coordination and ongoing dialogue with
tenants as part of a sustainable co-investment approach (e.g. reasonable rent or lease term
increases to allow for an increase in fair value..).

Conclusion: an operational lever for value creation

Thanks to its analytical capabilities, robust data and in-house technical expertise, Cofinimmo is well
placed to generate value through active portfolio management. The asset rotation strategy is not
just a reporting exercise; it is an operational lever that creates sustainable value and ensures the
resilience of the portfolio in the face of future climate and regulatory challenges.

Integration of CRREM risk into the asset rotation plan (in kg C0O,e/m?[year)
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Transactions & achievements

in 2025
Q1

Belgium

Provisional acceptance of the complete renovation of

an office building (energy label X, GRO Excellent certification)
located Stationsstraat TI0 in Mechelen/Malines (province of
Antwerp).

France

Disposal of a healthcare asset in Louviers (vacant, formerly
operated by Emeis), in the Eure department (Normondy
region).

The Netherlands

Provisional acceptance of a nursing and care home
(energy label A+++) in Viijmen (North Brabant). Disposal of
two healthcare sites in Voorschoten (South Holland) and
Almere (Flevolcmd).

Spain

Provisional acceptance of a nursing and care home (energy
label A) in Vicdlvaro (Madrid).

Financing

Extension of a 100 million EUR crediit line for one additional year
to bring its maturity to 2030. Subscription to a 100 million EUR
IRS for the year 2029.

Sustainability

New BREEAM In-Use Excellent for a nursing and care home
located in Finland and new BREEAM New Construction
Outstanding certification for the new office flagship (M10). New
ActiveScore Gold certification for The Gradient, Cofinimmo's
head office, which is also the first building in Belgium to be
certified ModeScore Gold, highlighting Cofinimmo’s
commitment to a soft and active mobility. Renewal of the
‘Great Place To Work™ certification in Belgium and Germany.

Nursing and care home - Viijmen (NL)

Cofinimmo | Universal Registration Document 2025 | 24

Q2

Belgium
Launch of the proposed combination with Aedifica, which was

realised through an exchange offer in 2026 (see also pages 14
and E)

The Netherlands

Divestment of three healthcare assets in Tiel and Velp
(Gelderland) and in Weesp (North Holland).

Germany

Disposal of the residual 25% stake in the company owning

the eco-friendly healthcare campus in Erftstadt (North Rhine-
Westphalia). On this occasion, Cofinimmo fully recovered the
amounts accounted for under equity method and receivables
in the balance sheet as at 3112.2024, as well as other ancillary
amounts.

Spain
Healthcare operations were transferred from Clece to Emera
for four operating nursing and care homes located in Vigo

(Galicia), Oleiros (A Coruna), Castellén (Valencia), and
Cartagena (Murcia).

Sustainability

Cofinimmo improved its ranking in the 800 Europe’s Climate
Leaders for 2025 by Financial Times (ranking 4™ among 39
real estate companies in Europe and the United Kingdom).
The Group successfully extended the scope of the ISO 14001
certification in 2025 to include its activities in Spain and will
renew its certification in 2026.
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Q3

Belgium

Divestment of the nursing and care home 'Le Ménil' (operated
by Armoneo) in Braine-TAlleud (Wctlloon Brabcmt). Divestment
of a police station from the public-private partnership (PPP)
portfolio (accounted for as finance lease) in Edegem
(Antwerp).

France

Disposal of the rehabilitation clinic 'Institut Hélio Marin'in
Hyeres, in the Provence-Alpes-Cobte d'Azur region.

Q4

France

Divestment of a rehabilitation clinic in Belloy-en-France
(operated by Emeis) in the Tle-de-France region.

Germany

Taking control of the company (now consolidated) leading

an eco-friendly campus project in Alsdorf in North Rhine-
Westphalia (already owned at 99.996% by the Group before
this and accounted for under equity method), which should be
delivered in the course of the 2026 financial year.

Spain
Provisional acceptance of a nursing and care home (energy

label A and BREEAM New Construction Excellent) in Dos
Hermanas (Andalusia).

Sustainability report
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Spain
Provisional acceptance of a nursing and care home (energy
label A) in Maracena (Andalusia).

Finland

Acquisition of two healthcare assets under construction in
Rovaniemi and Jarvenpdad for T million EUR.

Financing

Refinancing and increasing by 10 million EUR a credit

line totalling 35 million EUR for a new term of & years. New

50 million EUR 'sustainability-linked’ credit line maturing in 2030.
Subscription to a 50 million EUR IRS covering the period from
2029 to 2032.

Finland

Acquisition of a highly sustainable nursing and care home
under construction in Oulu and two disabled care assets in
Joensuu and Lappeenranta for 10 million EUR. Signature of a
private agreement to acquire, under certain conditions, the
companies that will develop one disabled care asset in Oulu
and two nursing and care homes in Jarvenp&d and
H&ameenlinna for 24 million EUR.

Financing

Subscription to a 50 million EUR IRS covering the period from
2029 to 2032. Extension of a 50 million EUR credit line for one
additional year, to bring its maturity to 2031. Signature of a new
100 million EUR bilateral credit line maturing in 2030. Early
refinancing of a syndicated facility (initially maturing on
01.07.2026) for an amount of 344 million EUR to bring its
maturity to 01.07.2027.
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Sustainability

ISS ESG rating confirmed at C+, Prime, which acknowledges
the quality of the Group's performance in the social and
environmental fields. S&P Global CSA rating reviewed at 54/100
for 2025, well above the real estate sector average of 33/100.
For the 12" consecutive year, Cofinimmo was granted a Gold
Award for the implementation of the EPRA Best Practices
Recommendations in its 2024 Annual Financial Report and a
Gold Award for the implementation of the EPRA Sustainability
Best Practices Recommendations in its 2024 Sustainability
Report. The flagship office building M10 (Montoyer 10, located in
Brussels' CBD) has been awarded a WELL CORE™ Platinum
certification, the highest distinction of the WELL Building
Standard which rewards Cofinimmo’s commitment to well-
being, sustainability and human-centred design.

Sustainability

Improvement of the standing investment score GRESB Real
Estate Assessment to 72%. Cofinimmo was granted a GRESB
Green Star rating for the 9™ consecutive year. Two office
buildings were granted BREEAM In-Use Very Good certifications.
In Spain, one nursing and care home was granted a BREEAM
New Construction Excellent certification. Improvement of the
Sustainalytics rating, Cofinimmo being considered by
Sustainalytics to have a negligible risk of undergoing material
financial impacts due to environmental, social or governance
factors.
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With a portfolio
spread over nine
countries and
consisting of 304
assets that cover the
full spectrum of care,
from primary care to
healthcare clinics

and assisted-living
facilities, Cofinimmo
is one of the leading
investors in
healthcare real
estate in Europe.
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Highlights

Breakdown of the healthcare portfolio by
country (at fair value - in %)

. . ()
of the consolidated portfolio Assets 3 4 A

Belgium

Fair value of the portfolio Number of beds 1 4%

France

Investments in 2025 Surface area 1 o%

The Netherlands

Gross rental yield Yearly energy intensity of the segment 20%

Germany

Occupancy rate Weighted average residual lease length 21%

Other*

* ES10%- Fl 4% - IE 2%~ IT 5% - UK 1%

Buildings with BREEAM certification
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Segment characteristics'

The healthcare real estate segment is characterised by strong
growth potential, a favourable regulatory environment and
long-term leases with specialised operators. However, it should
be noted that the nine countries in which the company is
active are at different stages of development.

On the investment side, healthcare assets have been
increasingly popular first in Belgium and France, then in other
European countries, like Germany and the United Kingdom.
The same phenomenon was subsequently observed in Spain,
Italy, the Netherlands and Ireland, resulting at first in a
compression of initial real estate yields.

More recently, although the economic, geopolitical and
operator situation has slowed transaction volumes over the
last two years (with the opposite effect on yields), a new
optimism is emerging in certain countries.

Strong growth potential

Demographic trends and changes in
lifestyles: an ageing population and a
growing need for specialised care facilities
Population ageing is a growing evolution in most European
countries. In Europe, the proportion of people aged 65 and
over should reach approximately 29% of the total population
by 2050 and people aged 80 and over should reach
approximately 1% of that same population.

In Spain and Ireland, this proportion is expected to grow faster
than in other European countries, leading to a higher demand
for care and accommodation for dependent elderly people. In
Ireland, for example, bed capacity currently reaches approxi-
mately 32,000 beds. It is expected to increase by around one
third by 2030 to reach a level comparable with most other
Western European countries.

Although the number of independent seniors is increasing, the
number of dependent elderly will also increase, leading to a
greater need for beds in specialised healthcare facilities.

It is estimated that by 2030-2035 approximately 30,000
additional beds will be necessary in Belgium to meet growing
demand. This number will reach 100,000 in France, 100,000 in
Spain and almost 150,000 beds in Germany and 500,000 in
Italy, with the latter having the lowest accommodation
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capacity in Europe. In addition, there is also a large proportion
of outdated buildings to be rebuilt, estimated at between 10%
and 25% depending on the geographies.

Budgetary constraints: a search for less
costly solutions for society

At the same time, in the nine countries where Cofinimmo
operates, healthcare expenditure accounts for a significant
share of GDP. This share ranks between 6.5% and 12%,
depending on the country. In the context of budget
restrictions, the organisation of care is subject to further
rationalisation and private players are increasingly taking
over from the public sector in this segment. New and more
modern structures, more suitable for the needs of the patient
and less expensive, are created to respond to this trend and
generate an increase in the demand for healthcare real
estate financing.

Professional healthcare operators

There are three types of operators in the healthcare segment:
public, non-profit sector and private operators. The breakdown
in market share between these various players varies from
one country to the other.

In Belgium, each type of operator represent approximately
one-third of the nursing and care home market, whereas in
other countries there is a virtual monopoly, whether in the
non-profit sector, as in the Netherlands, or in the private sector,
as in Ireland and the United Kingdom.

Finally, Germany, France, Spain, Finland and Italy have
intermediary situations with private service providers
representing between approximately 18% of beds in Italy and
approximately 45% of beds in Germany and Spain.

In the private sector, there is a move towards consolidation
between operators to create groups on a European level.

The most striking example is the merger in 2014 of two French
operators Korian and Medica, followed by acquisitions in other
countries, which resulted in the creation of a conglomerate
(known today as Clariane) which currently operates
approximately 91,000 beds in six countries.

Consolidation provides operators with a better distribution of
risks, easier access to financing, more regular contact with the
public authorities and certain economies of scale.

! Sources: Cushman & Wakefield, Degroof Petercam, Eurostat, ONS, Knight Frank, ABN Amro, Real Capital Analytics, CBRE.
2 The age of a building is calculated according to the number of years that have elapsed since its initial construction or its lastest major renovation/extension.
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Regulqtory environment

Healthcare financing is highly regulated given that the public
sector is involved. This is particularly the case for nursing and
care homes. In Belgium and France for example, opening or
expanding a nursing and care home requires prior
authorisation to operate a given number of beds. This
authorisation is issued by the public authorities. As they
finance up to 50% of housing and care costs, the number of
authorisations granted per geographical area is limited in
function of the needs of each area.

Breakdown of the consolidated healthcare
ortfolio by age of buildings in operation
Eus at 31.12.2025 - in fair value)?

40% 37%

30%

24%
21%
20% 18%

10%

0%
O-5years 6-10years T1-15years >15 years
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» Sustainability

Cofinimmo intends to fully carry out its
social and environmental responsibilities
by considering factors such as soil
pollution, the presence of asbestos, the
location, and the risk of flooding when
acquiring assets. The company
implements a long-term strategy, taking
into account the energy performance and
the life cycle of its assets, and conducts a
risk analysis for each acquisition.

When managing (re)development
projects in healthcare real estate,
Cofinimmo favours the use of modern
techniques and sustainable materials to
reduce the carbon footprint of its buildings
and improve the comfort of the
occupants. BREEAM certifications ensure a
very high level of sustainability. The aim is
to achieve BREEAM New Construction
Excellent certifications for new
constructions and BREEAM In-Use Very
Good certifications for assets in operation.

In projects developed by operators,
Cofinimmo acts as an advisor in the area
of sustainable construction and includes
the data relating to energy and water
consumption in the environmental
accounting system.

Although most of the healthcare real
estate assets are managed almost
independently by operators, most medical
office buildings in the Netherlands are
under Cofinimmo’s operational control,
enabling more in-depth analysis and
monitoring of energy contracts and
consumptions.

Sustainability report Property report

Strategy implementation

Asset acquisitions

In due diligence reviews, in addition to the usual aspects of
technical quality, legality and environmental compliance,
each healthcare real estate asset studied by the Group is also
subject to a rating related to its use as a healthcare asset. This
rating is based on various factors:

« catchment area: integration of the asset into its
environment and its role in the healthcare delivery chain;

« intrinsic qualities: size of rooms and other areas, terrace
or garden, light, functionality for residents/patients and
medical staff, etc.;

« sustainability: green areas, building safety, climate risks,
compliance with regulatory requirements, soil status, energy
efficiency and GHG emissions, flooding risk, health and well-
being;

« financial: rent level, duration of lease, etc.;

« operator-tenant: experience level, care quality reputation,
financial solidity, growth ambitions, etc;
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« location: vehicle access, public transport, level of local
taxes, etc.;

» environment: presence of shops, pleasant view, living
standard of local inhabitants, similar care offerings nearby,
future demographics, etc.

(Re)development projects

Cofinimmo’s real estate expertise and integrated approach
enable the company to support the growth of healthcare
operators. The services offered range from simple financing to
larger-scale projects which include design, construction and
delivery of new buildings. The Group has an experienced team
which includes financial, technical, and legal expertise, and
remains abreast of the latest developments in healthcare

real estate.

Its numerous (re)development projects enable Cofinimmo

to contribute to the expansion and renewal of the healthcare
infrastructure in Europe, to strengthen the loyalty of operator
tenants, to maintain the quality of its assets, and thus to
create value.

» Nursing and care home - Rovaniemi (FI)
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Breakdown of the portfolio by type of asset
(as at 31.12.2025 - based on a fair value of 4,681 million EUR - in %)

Sub- Share in Facility type Year of entry
segment the
healthcare
real estate 3 3 S g 2 b 8 8 8
portfolio ] 5 & & & Q & & &
Acute care
clinics
Cure % Rehabilitation .
centres clinics
Psychiatric . .
clinics
Primary 29 Medical office
care buildings l
wngera () ®T 4+=()()x
care homes - 1S
Care Assisted living ‘ ' . ‘ ‘ ‘ . ‘
centres 62%
Disabled care
facilities
Mainly sport &
Other 2% wellness . . . . ‘
centres
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Committed investment programme in healthcare real estate

The table hereunder details the main development projects in progress. The projects delivered in the financial year do not appear in the table below. In all the ongoing development projects in Spain and
Germany, projects initiated with local developers have recently been reviewed in terms of planning and/or budget, Cofinimmo having regained direct control of these projects (some transactions in Germany
are the subject of disputes by Cofinimmo’s previous partner, cross-litigations are opposing Cofinimmo to its previous partner in Spain).

Project Type (of works) Number of beds Surfacearea  Estimated first Total invest- Total invest- Total invest- Total invest-
inm? lease date ments ments as at mentsin 2026 ments after 2026
31.12.2025
(after works) (x1,000,000 EUR)
ONGOING DEVELOPMENT PROJECTS
Belgium
Genappe/Genepién Construction of a nursing and care home n2 6,000 Q32026 19 17
Belsele Renovation of a nursing and care home 12 Q32026 2 0 2 0
Spain
Palma de Mallorca (Balearic Islands) Construction of a nursing and care home 157 7,000 Q12028 21 13 6 2
Alicante (Volencio) Construction of a nursing and care home 150 7.300 Q12026 14 14 0 0
Oviedo (Asturias) Construction of a nursing and care home 144 6,500 Q32027 14 10 4 0
Castellén de la Plana (Volencio) Construction of a nursing and care home 136 5,900 Q22026 14 13 0 0
Cordoba (Andalusici) Construction of a nursing and care home 162 7,300 Q32027 17 1 4 2
Murcia (Murcia) Construction of a nursing and care home 150 6,700 Q2 2026 14 14 0 0
ourense (Galicia) Construction of a nursing and care home 16 5200 Q32027 27 20 6 2
Santa Cruz de Tenerife (Canary Islands) Construction of a nursing and care home 124 5,700 Q12027
Valladolid (Valladolid) Construction of a nursing and care home 164 8100 Q2 2026 14 13 1 0
El canaveral (Madrid) Construction of a nursing and care home 165 7,000 Q12026 15 15 0 0
Finland
Rovaniemi Construction of a nursing and care home 63 2,600 Q4 2026 8 4 3 0
Jarvenpad Construction of a disabled care home 30 1100 Q12026 4 0 0
Oulu Construction of a nursing and care home 33 1,200 Q4 2026 4 1 4 0
Joensuu Construction of a disabled care home 23 1,000 Q4 2026 3 1 2 0
Lappeenranta Construction of a disabled care home 19 800 Q12027 3 0 2 1
Qulu Construction of a disabled care home 32 1,700 Q4 2026 6 0 6 0
Jarvenpad Construction of a nursing and care home (light 57 2,700 Q22027 9 0 6 3
care
Hameenlinna Construction of a nursing and care home (light 57 2,700 Q22027 9 0 6 3
care
Germany
North Rhine-Westphalia Development of one eco-friendly healthcare 180 13,000 Q42026 44 34 10 0
campus
TOTAL INVESTMENT PROPERTIES, NON-CURRENT FINANCIAL ASSETS, FINANCE LEASE RECEIVABLES AND ASSOCIATES 262 184 65 13
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Asset arbitrage

For many years now, Cofinimmo has followed a selective asset
arbitrage policy. This policy consists of selling non-strategic
assets and reinvesting the proceeds in other assets which
better match the Group’s priorities. This enables the company
to take advantage of certain investors’ growing appetite for
this type of asset, while optimising the composition of its
portfolio.

The criteria used to make an arbitrage decision include
the operational and energy risks, the technical quality of
the building and the attractiveness of the location.

Weighted average residual lease length by
country until the first break (as at 31.12.2025 -
in number of years)

2 18
Average: 14 years
10
10
7 I
) I
France Netherlands Other** Belgium Germany

** ES20-FI16-1E12-1T5- UK 31
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Property report

Diversification
Cofinimmo actively seeks to diversify its portfolio, which takes
place at three levels:

» by country: the Group currently holds healthcare assets in
Belgium, France, the Netherlands, Germany, Spain, Finland,
Italy, Ireland and the United Kingdom;

* by operator-tenant: Cofinimmo has nearly 70 healthcare
operators in its client-tenant database;

« by asset type: the Group's healthcare real estate portfolio
includes nursing and care homes, assisted-living facilities,
rehabilitation clinics, psychiatric clinics, medical office
buildings, care centres for people with disabilities, acute
care clinics, and sport and wellness centres.

This diversification ensures that the Group does not overly
depend on any given financing or social security system.

FoIIow—uE of the financial and
sustainable performance of acquired
sites

On a regular basis, Cofinimmo receives a report from its
operators on financial operating data for the majority of the
sites that the company owns. This enables Cofinimmo to
assess the financial sustainability of each operation and,
including the rent hedging by the operational cash flow
(EBITDAR) generated by the site. A comparison of the prices
paid by residents/patients for housing and by the authorities
for care services enables the ranking of each operation
compared to similar sites, and provides an evaluation of the
risk associated with acquiring new units.

With the agreement of the operators, Cofinimmo receives
regular environmental data. This enables Cofinimmo to
assess energy performance and identify decarbonisation
opportunities. The energy intensity by source is available in
the section ‘EPRA sBPR performance indicators’.
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101 million EUR

Investments carried out in Europe in 2025

> Medical office building - Piushaven (NL)
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Besides, Cofinimmo collects data on the performance of the
healthcare operators and compares them with its database
and with market data when available. Data from operators,
specialist healthcare consultants and observations made by
Cofinimmo are compiled throughout the year. These data are
then validated during the summer of the following year. The
underlying occupancy rate applies to the majority of care
centres and cure centres, which accounted for nearly 95% of
Cofinimmo’s healthcare properties at the end of 2025. For the
relevant assets in the countries and operators for which

Sustainability report

Property report

Cofinimmo was able to collect and use the data (see scope
coverage in the table below), the underlying occupancy rates
already reached 84% (or more) at the end of 2022, showing a
serious improvement compared to the 2021 level affected by
COVID-19. For 2023, this improvement has continued, excepted
in Germany, with growing underlying occupancy rates
exceeding 90%. For Cofinimmo’s relevant portfolio, the average
is even 92% and those occupancy rates are generally higher
than the market average in all the countries where the Group
is present. The improvement observed in 2023 and 2024 seems

Corporate governance
statement
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to be confirmed in 2025 (data presented above are
preliminary estimations to be confirmed next summer). For
illustrative purposes, Cofinimmo has added market data from
the various sources available (in Germany they are not
available every year, and in Italy they are non-existent). Within
this framework, the underlying occupancy of the relevant
healthcare real estate sites is shown in the table hereafter.

Country Occupancy rate
Market data’ Cofinimmo’s relevant portfolio?

2021 2022 2023 2024 2025 20214 20224 20234 20244 20255
Belgium 90 % 89 % 92 % 93 % n/a® 87 % 92 % 94 % 95 % 93 %
France 89 % 87 % 89 % 90 % n/a® 89 % 9% al % 9% 92 %
The Netherlands 93 % 95 % 94 % 93 % n/c® n/a 94 % 94 % 96 % 95 %
Germany 88 % nfa’ 89 % nfa’ n/a® 85 % 85 % 84 % 86 % 88 %
Spain 88 % 9% n/a® 92 % n/c® 84 % 92 % 94 % 95 % 96 %
Finland 88 % 87 % 86 % 86 % n/a® n/c8 95 % 99 % 98 % 96 %
Ireland 83 % 84 % 89 % 92 % n/a® 92 % 93 % 94 % 96 % 96 %
Italy nfa’ n/a’ nfa’? 89 % n/c® 59 % 84 % 93 % 97 % 97 %
United Kingdom 79 % 83 % 86 % 90 % n/a® 94 % 96 % 97 % 97 % 94 %
TOTAL 86 % 90 % 92 % 92 % 93 %

Scope coverage®

2021 2022 2023 2024° e2025
100 % 100 % 100 % 100 % 100 %

91 % 92 % 96 % 99 % 100 %

nfa 36 % 36 % 34 % 100 %
100 % 100 % 98 % 98 % 100 %
100 % 100 % 100 % 100 % 100 %
n/a® 100 % 100 % 100 % 100 %
100 % 100 % 100 % 100 % 100 %
100 % 100 % 100 % 63 % 100 %
100 % 100 % 100 % 100 % 100 %
98 %° 94 % 93 % 92 % 100 %

! Sources: public authorities, parastatal organisations, trade associations, brokers, internal economic information. Financial occupation rate (based on number of days billed to residents) for Belgium and France, physical occupation rate for other geographies.
2 Wweighted average, computed on a sample composed of assets relevant for this operational KPI (most care or cure centres), beyond ramp up, excluding assets in end of operating life, newly acquired or delivered, in restructuring or in development (ongoing

or planned).

Information mostly based on financial occupation rates.
Actual data available in the summer of the following year.
Data set in the process of being collected and/or completed.

© o N o s

Only one newly built asset still in ramp up phase.
Excluding countries without data set.

Percentage of relevant assets for which data was collected compared to total relevant assets, in contractual rents.

Information not available (for example: occupancy rate on the German market available every two years).
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A vast and qualitative European portfolio

Belgium

34%

of the portfolio

582,000 m?

surface area

100%

occupancy rate

83

sites

9,900

beds

94%

EPC coverage

14%

of the portfolio

309,000 m?

surface area

99.4%

occupancy rate

53

sites

5,100

beds

97%

EPC coverage

Netherlands

10%

of the portfolio

206,000 m?

surface area

99.5%

occupancy rate

43

sites

1,500

beds

98%

EPC coverage

20%

of the portfolio

410,000 m?

surface area

97.7%

occupancy rate

59

sites

6,300

beds

97%

EPC coverage
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A vast and qualitative European portfolio

10%

of the portfolio

199,000 m?

surface area

100%

occupancy rate

31

sites in operation

4,800

beds

100%

EPC coverage

4%

of the portfolio

40,000 m?

surface area

100%

occupancy rate

16

sites

750

beds

100%

EPC coverage

Cofinimmo

Ireland
2%

of the portfolio

31,000 m?

surface area

100%

occupancy rate

sites

570

beds

100%

EPC coverage

Universal Registration Document 2025

5%

of the portfolio

76,000 m?

surface area

100%

occupancy rate

sites

1,300

beds

78%

EPC coverage

United Kingdom

1%

of the portfolio

10,000 m?

surface area

100%

occupancy rate

3

sites

200

beds

100%

EPC coverage
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As an important
player in Brussels’
office sector for
more than 40 years,
Cofinimmo draws on
its accumulated
experience in the
sector to dynamically
and proactively
manage its portfolio
of office buildings.
Rental management,
developments
adapted to new
working methods,
renovation and
conversion
programmes, and
asset arbitrage are
carried out with a
long-term view.
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Recentering the portfolio towards Brussels’ CBD

NATO

Highlights /

1 5% 1 million EUR

of the consolidated portfolio Divestments
[ [ ]
92 5 million EUR 6 years \
Fair value of the portfolio Weighted average residual lease length Brussels' CBD
6.4~ 255,000 m:
Gross rental yield Surface area
92.8 8 72
Occupancy rate Buildings with BREEAM certification Brussels' CBD
130 kWh/m?[year 25 28
Yearly energy intensity of the segment Number of assets Other
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Market characteristics!

The Brussels office market consists of several sub-segments.
The first five are often grouped under the heading ‘Central
Business District’ (CBD).

Brussels centre

«+ Historic heart of the city

» Occupants: Belgian public authorities and Belgian medium
or large private companies

Leopold district

» European district of the city

» Occupants: European institutions and delegations or
associations working with them, medium or large private
companies, law firms, lobbyists

1

Sustainability report

Property report

Brussels North
- Business area

» Occupants: Belgian and regional public authorities, semi-
public companies and large private companies

Louise district
« Prestigious district, mixed zone (residential and offices)

» Occupants: law firms, embassies and medium-sized private
companies

Midi district
+ District surrounding the Brussels-South railway station

- Occupants: SNCB/NMBS, railway-related companies, Belgian
public authorities

Brussels decentralised
+ Rest of the territory of the 19 municipalities of the Brussels-
Capital Region, a mainly residential area

» Occupants: medium or large private companies

Market information deriving from the CBRE, Cushman & Wakefield, Jones Lang LaSalle and BNP Paribas Fortis market research.
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Brussels periphery
» Arealocated in the immediate vicinity of the Brussels-
Capital Region, the Ring and the national airport

» Occupants: private companies of all sizes

Information on the office rental market is included in the
chapter ‘Market commentary’ (see page 133 of this document).

Information on the Brussels office investment market can be
found in the chapter Market commentary (see page 133) of
this document.

office building The Gradient - Brussels (BE)
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Breakdown of the consolidated portfolio by
tenant business sector (us at 31.12.2025 - based on
contractual rents of 54 million EUR - in %)

13%
18% <0%
2 2%
6%
| \ =
<0%
10%
42%
Other
B Retail (commercial use)
Logistics

M ICT, Telecom & Media
Finance, Insurance & Real estate
Belgian and international public sector
Retail (office use)

Il Chemistry, energy & pharmaceutical
Consultants & law firms

Strategy implementation

On 2910.2021, Cofinimmo contributed its office branch to

a wholly-owned subsidiary called Cofinimmo Offices SA/NV
which obtained the status of an institutional regulated real
estate company (SIRI).

As at 31122025, the subsidiary had a total balance sheet of

1 billion EUR (2024: 1 billion EUR), with an equity of 0.7 billion EUR
(2024: 07 billion EUR) and a debt-to-assets ratio of
approximately 26% (2024: 29%).

Cofinimmo endeavours to build close and sustainable
relationships with its tenants to ensure client satisfaction and
loyalty. Building management is handled entirely in-house, i.e.
by Cofinimmo's operational teams. Given the size of its office
portfolio, the Group is able to implement a comprehensive,
human and technical management platform and to bear
the associated costs.

Sustainability report

Property report

The technical teams consist of industrial and civil engineers,
architects and interior designers who supervise upgrading,
maintenance and renovation work. The service desk is
available 24/7 and is responsible for coordinating requests
for service and repairs.

The sales teams are in regular contact with clients in order

to meet their needs in terms of flexibility. The administrative
and accounting teams invoice rents and provide a breakdown
of charges and taxes. The legal department draws up the
leases and follows up on any disputes.

The rental vacancy risk faced by Cofinimmo each year
represents in average 10% to 15% of its office portfolio. A
commercial strategy based on a close relationship with
clients contributes to a continued high occupancy level

and positive operating margin* growth.

This commercial strategy is implemented by the incorporation
of innovative solutions intended to best meet tenant needs

in terms of workspace flexibility, mobility, and diversity of living
spaces at work. The development of Flex Corner® and The
Lounge® concepts are examples of this.

The first concept offers customers the opportunity to rent
small private offices within a shared office complex, including
shared facilities such as a kitchenette, lounge area and
meeting rooms. The monthly rent includes all charges and
taxes for both private and shared space. Contracts are flexible,
with a minimum term of one year, and a 'Custom your lecse’
option allows tenants to choose the length of their lease on
tailored terms. This concept was launched in 2016 and is now
available in two buildings.

The second concept, which responds to the growing need for
mixed workspaces, offers tenants and their visitors modern
and enjoyable communal spaces, including dining, meeting,
networking and relaxation areas. These spaces are managed
by an on-site community manager.

Cofinimmo | Universal Registration Document 2025 | 39

Corporate governance
statement

Audited financial statements Additional information

When managing its office portfolio, Cofinimmo
takes a sustainable and environmental approach.
When making acquisitions, the company assesses
the need for (re)development to maintain the
building's standards in the long term while taking
into account location and accessibility by
sustainable transport.

For the technical management of buildings, the
company takes a life-cycle approach, recycling
buildings at the end of their life and renovating
buildings in the central areas of Brussels. For more
decentralised sites, the company considers the
possible conversion of buildings to meet the
changing needs of users in terms of flexibility

and mobility.

By promoting mixed neighbourhoods and the use
of sustainable materials, Cofinimmo is transfor-
ming the urban landscape in a responsible way.
Since 1999, the company has internalised the
management of its properties, raising tenants’
awareness on energy consumption and using
environmental data management software to
identify potential savings and measure the impact
of the investments made.
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Selective arbitrage of assets

Cofinimmo has implemented a selective arbitrage policy for its office buildings compatible with
a comprehensive management platform.

In parallel with the expansion of the healthcare real estate segment, Cofinimmo is focusing on
rebalancing its office portfolio between the various sub-segments, to prioritise high-quality
buildings located in Brussels’ CBD. The vacancy rate in this segment, is lower than the city’s
average market, making it possible to obtain higher net returns.

The goal is to take advantage of investors’ appetite for certain types of assets and to optimise
the composition of the portfolio in terms of age, size, location, energy performance, and the rental
situation of buildings. The funds collected are then reinvested in high-quality buildings.

(Re)development projects

(Re)development projects, whether renovations, reconstructions or conversions, are part of a
long-term programme to optimise the composition of the portfolio, create value, and, more
broadly, to responsibly transform the urban landscape.

> Office building Montoyer 10 (M10) - Brussels' CBD (BE) - © Hannelore Veelaert

Corporate governance
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oOffice building Stationsstraat 110 - Mechelen/Malines (BE)

1

Source: Cushman & Wakefield.
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Energy performance and circularity at the heart of the renovation project of

the office building Rik Wouters in Mechelen/Malines (BE)

The renovation project for the office building Rik Wouters, located at Stationsstraat 110 in Mechelen/
Malines and covering a total surface area of approximately 15,000 m?2 marks an ambitious transfor-
mation of this building, which houses seven Flemish government departments. Carried out for Het
Facilitair Bedrijf as part of a lease renewal, the works were completed in two phases over two and a
half years and were delivered in January 2025.

The main objective was to make the building completely fossil fuel-free through a comprehensive
energy renovation of the building envelope and systems, including insulation, LED lighting and replace-
ment of the HVAC system. The integration of geothermal energy and smart regulating through Model
Predictive Control further reinforces this sustainable approach. The spaces have been redesighed to
promote hybrid working, with shared areas, individual offices, conference rooms and catering facilities.
Many materials have been reused or redistributed to other assets. This made it possible to consider
obtaining GRO Excellent certification, which was required for the 18-year lease extension, highlighting
its exemplary sustainability and circularity.

Finally, the building's energy consumption has been halved, with 50% now coming from renewable
sources such as photovoltaic panels and geothermal energy. A rainwater harvesting system with a
capacity of 70,000 litres further enhances the positive impact of this renovation on the building's life
cycle.

Cofinimmo’s office portfolio occupancy rate was 92.8% as at 3112.2025, compared to 91.0% for the
overall Brussels office market’. In 2025, renegotiations and new leases were signed for 51,854 m? of
office space.
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Cofinimmo’s property of
distribution networks portfolio'
consists of pubs and restaurants
leased to the AB InBev brewery
group (Pubstone). This portfolio,
acquired in 2007 through sale &
leaseback transactions,
generates long-term income.

In 2025, Cofinimmo invested
6 million EUR and disposed for
1 million EUR.

Cofinimmo also invests in special-
use buildings in Belgium through
public-private partnerships (PPPs).
The company thus contributes to

renovating and improving public
and para-public real estate
assets. To date, the PPP portfolio
comprises seven contracts
covering assets in operation.

1 In 2021, two assets have been allocated to the
‘Other (Belgium)' distribution networks real estate
segment. These are the Tenreuken land reserve in
Brussels and the federal police station at
Kroonveldlaan 30 in Dendermonde, together
representing 6 % of the property of distribution
networks portfolio.
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Highlights

8- 1

of the consolidated portfolio PPP building with BREEAM certification

» Brasserie Revue - Gent (BE)

0.5 bvillion EUr 11 miltion EUR
Breakdown of property of

Fair value of the portfolio Divestments distribution networks by asset
6 type/class (in fair value - in %)

3 795
6 -7 A Contracts relating to assets in operation - %

. . in the PPP portfolio, booked as finance
Gross rental yield Number of assets, of which leases P

Pubstone - Belgium

99.6 794 289,000 - 23,

Occupancy rate Pubs and restaurants Surface area

Pubstone - The Netherlands

10 years 1 151 kwh/m:/year 0.5«

Weighted average residual lease length PPP booked as operating lease Yearly energy intensity of the segment Other - Belgium
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Market characteristics

Pubstone

The assets which make up Cofinimmo’s property of distribution
networks portfolio do not represent traditional commercial
assets since they are let in bulk to a single tenant. This type of
portfolio, acquired within the framework of sale & leaseback
transactions, therefore constitutes a niche market.

Sale & leaseback transactions

The sale price per square metre requested by the seller is
usually reasonable as it refers to buildings which are leased
back to the seller, the latter being therefore responsible for
paying rent after the sale.

Optimisation of the points of sale network for the
tenant's business

The buildings are necessary for the tenant’s activity due to
their location and are leased for the long term. For most of
these buildings, the probability of renewing the contract at the
end of the lease is therefore high.

Capital risk granularity

Should the tenant leave, a significant portion of the properties
can be sold as retail outlets or for housing to local investors,
professionals or not, as the amounts to be invested are often
attainable for this type of investor.

Support of tenants for the management,
development and renovation of assets

Cofinimmo maintains an ongoing dialogue with the
occupant-tenant to increase the geographical scope of the
sales network of the latter. Buildings with leases that will not be
renewed at their term or which require renovation works in the
medium term can thus be identified in advance. In addition,
Cofinimmo can acquire new buildings the tenant would like to
include in his network.

Public-private partnership

Cofinimmo strives to meet the specific needs of public
authorities and provides real estate and financial expertise for
long-term partnerships, which are usually subject to public
contracts.

Sustainability report

Property report

Cofinimmo is responsible for analysing the economic and
technical life cycle of the project. This analysis identifies the
best compromise between initial investment and future
expenses, for both maintenance costs as well as for
replacement and repair costs.

However, Cofinimmo does not bear the construction risk for
this type of property investment, since this is the responsibility
of an appointed general contractor, to whom the Group
agrees to pay a flat fee upon delivery of the building. Never-
theless, the Group supervises the quality and execution of the
construction works.

Cofinimmo is also responsible for up-keep and maintenance
throughout the tenancy, which is usually under a lease for an
extended period or long-lease. At the end of the lease, the
public authority has the option to purchase the property or to
transfer ownership free of charge. Cofinimmo therefore does
not have perpetual ownership of these assets and, as a resullt,
they are included under item Finance lease receivables’ on
the balance sheet for 81.0 million EUR as at 3112.2025.

Assets in operation in the PPP portfolio as at
31.12.2025

Property Surface Accounting Owned by
area(inm?)  procedure

Courthouse - Finance -

Antwerp 72132 lease  Cofinimmo SA/NV
Prison - Leuze-en- Finance

Hainaut 28,316 lease  PRLeuze SA/NV
Fire station - 93393 Finance Cofinimmo SA/NV
Antwerp ’ lease

Police station - .

Termonde/ 9,645 Operotllggscgl Cofinimmo SA/NV
Dendermonde

Several sites of the Finance

Université Libre de 22,902 Cofinimmo SA/NV

lease
Bruxelles - Brussels

Corporate governance
statement
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At the acquisition stage, Cofinimmo favours long-
term partnerships with tenants. The property of
distribution networks consists of many small
individual properties, and asset arbitrage is
essential to ensure sustainability. Cofinimmo uses
modern techniques and sustainable materials to
reduce the carbon footprint, in particular by
insulating roofs during renovations.

When it comes to properties for public use,
Cofinimmo takes its cue from the public sector,
which is required to meet high technical
standards in terms of energy performance. The
company is constantly looking for innovative
solutions to help finance public needs.

Strategy implementation

Pubstone

At the end of 2007, Cofinimmo acquired, within the framework
of a property partnership, the entire portfolio of pubs and
restaurants, previously owned by Immobrew SA/NV, a
subsidiary of AB InBev, since renamed Pubstone SA/NV.
Cofinimmo leases the premises back to AB InBev for an initial
term of 27 years. AB InBev sub-leases the premises to
operators and retains an indirect stake of 10% in the Pubstone
organisation. Cofinimmo bears no risk with respect to the
commercial operation of the pubs and restaurants, but
handles the structural maintenance of roofs, walls, fagades
and outside woodwork. At the end of the lease, AB InBev can
either renew the lease under the same conditions or return the
spaces free of occupation.

In Belgium, the internal Pubstone team consists of five people,
excluding support services, who work in portfolio management
(property management). There is only one team member in
the Netherlands.
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Composition of the consolidated
portfolio

At 3112.2025, the consolidated property portfolio of the Cofinimmo Group consisted of 1124 buildings with a rounded total
surface area of 2,400,000 m2 Its fair value amounts to 6.1 billion EUR.

Healthcare real estate represents 77% of the Group’s consolidated portfolio and is spread over nine countries: Belgium,
France, the Netherlands, Germany, Spain, Finland, Ireland, Italy and the United Kingdom. The share of office buildings
accounts for 15% of the portfolio. This portfolio is located entirely within Belgium, mainly in Brussels, the capital of Europe.
The Group also owns one distribution network leased to AB InBev, a major player in Belgium and the Netherlands.

The portfolio consists of:

healthcare and office assets, a
network of pubs and restaurants and public-
private partnerships;

healthcare assets;

healthcare assets and a
network of pubs and restaurants;

healthcare assets;
healthcare assets;
healthcare assets;
healthcare assets;
healthcare assets;

healthcare assets.

Office building Quartz - Brussels' CBD (BE)
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Changes in the consolidated portfolio
Change from 1996 to 2025

In 1996, Cofinimmo was approved as a public fixed capital
investment company (Sicafi/Vastgoedbevak - now RREC). The
investment value of its consolidated portfolio amounted to
barely 600 million EUR at 31121995. At 3112.2025, it exceeds

6.4 billion EUR.

Between 31121995 and 3112.2025, the Group:

+ invested a total of 8,547 million EUR in investment properties
(acquisitions, constructions and renovations);

« sold for a total amount of 3177 million EUR.

On average, Cofinimmo realised net capital gains on
investments of 6% upon disposal (based on the latest annual
valuations preceding the disposal, before deducting
payments to intermediaries and other miscellaneous
expenses). These figures do not include capital gains and
losses realised on the sale of shares of companies owning
buildings. These amounts are recorded as capital gains or
losses on the sale of securities.

The graph on the bottom of the next page shows a
breakdown by real estate segment of investments totalling
8,547 million EUR between 1996 and 2025.

Change in the investment value of the
consolidated portfolio between 1996 and 2025
(x1,000,000 EUR)

Sustainability report

Investment value of the portfolio as at 31.12.1995 609
Acquisitions 6,987
Constructions and renovations 1560
Net disposal value -3367
Realised gains and losses compared to the last

annual estimated value 190
Writeback of lease payments sold 234
Change in the investment value 193

Currency translation differences linked to conversion
of foreign activities -1

Investment value of the portfolio as at 31.12.2025 6,403

Property report

Breakdown of the consolidated portfolio by real
estate segment (as at 31.12.2025 - at a fair value of
6,085 million EUR - in %)

8%

o

15%

77%

Healthcare
Offices

W Property of distribution networks

Breakdown of the consolidated portfolio per
country (as at 31.12.2025 - at a fair value of
6,085 million EUR - in %)

16%
15% 47%
10%
N%
Belgium France B Netherlands
Bl Germany Other®

SES 7%~ Fl 3%~ IE 2%~ IT 4%~ UK 1%

Corporate governance
statement

Audited financial statements Additional information

Accelerated growth of the consolidated portfolio
(overall consolidated asset between 2018 and
2025 - in billion EUR)

7 68 g7
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Change in 2025

The investment value of the consolidated portfolio increased
from 6,314 million EUR at 3112.2024 to 6,403 million EUR at
3112.2025. At fair value, the figures were 6,000 million EUR at
31122024 and 6,085 million EUR at 3112.2025.

In 2025, the Cofinimmo Group:

« invested a total of M million EUR' in investment properties
(acquisitions, constructions and renovations);

- divested for a total amount of 82 million EUR.

The sales carried out in 2025 consisted primarily of 27 pubs
and restaurants from the Pubstone distribution network and
10 healthcare real estate assets.

' Of which 131 million EUR in investment properties, -7 million EUR in change in non-current financial assets, and -12 million EUR in change in participations and receivables in associates.
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The graph opposite shows the breakdown of investments by
real estate segment realised in 2025 totalling 131 million EUR, to
which the change in participations and receivables in asso-

ciates as well as other non-current liabilities need to be added,

giving a total of T million EUR.

Investment properties (including non-current assets held for
sale) increased by 85 million EUR in 2025 (89 million EUR at
investment volue), i.e. a14% increase. The table on the right-
hand side of this page details the change in fair value of the
portfolio in 2025 by segment and geographical area.

Change in the investment value of the
consolidated portfolio in 2025 (x 1,000,000 EUR)

Investment value of the portfolio as at 31.12.2024 6,314
Acquisitions 43
Constructions and renovations 88
Net disposal value -49

Realised gains and losses compared to the last
annual estimated value 0

Writeback of lease payments sold 1

Change in the investment value 10
Currency translation differences linked to the

conversion of foreign activities -4
Investment value of the portfolio as at 31.12.2025 6,403

1

Excluding the initial effect of changes in scope.

Sustainability report Property report

Breakdown of investments
by real estate segmentin 2025
(in investment value - x1,000,000 EUR)

6

5
L

101

Healthcare
Offices
[l Property of distribution networks

Breakdown of investments
by real estate segment between 1996 and 2025
(ininvestment value - x1,000,000 EUR)

622

g

2,932
4,993

Healthcare
Offices

Il Property of distribution networks
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Change in fair value of the consolidated
portfolio by real estate segment and by
geographical area in 2025

Real estate segment
and geographical
area

Share of the
consolidated

Change in fair value'

portfolio
Healthcare real 0.1% 76.9%
estate
Belgium 01% 26.2%
France -12% 1.0%
The Netherlands 28 % 8.0%
Germany -03 % 15.4%
Spain 03 % 7.3%
Finland 02 % 27%
Ireland 03 % 17%
Italy 02 % 35%
United Kingdom 0.0 % 1%
Offices -0.8% 15.2%
Property of 1.8 % 7.9%
distribution
networks
Overall portfolio 0.1% 100.0%
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Rental situation of the consolidated portfolio
The commercial management of the Group’s portfolio is handled entirely in-house: proximity to customers enables the Group to build a
long-term relationship of trust, an essential element for ensuring a high occupancy rate, long lease maturities and quality tenants.

Occupancy rate

The occupancy rate of the consolidated portfolio (excluding assets held for sale), calculated on the basis of contractual rents for space
leased and the rental values estimated by independent real estate valuers for unoccupied space was 98.4% at 3112.2025. It is as follows for

each real estate segment:

Real estate segment and Occupancy rate Comment

country

Healthcare real estate 99.4 %

Belgium 100.0 % Acquired assets are fully leased to healthcare operators, with whom Cofinimmo usually signs

leases with an initial term of 27 years.
Assets in development are all pre-let.

France 994 %

Acquired assets are leased to healthcare operators, with whom Cofinimmo usually signs leases
with an initial term of 12 years.

As at 3112.2025, the average residual lease length is seven years. Two assets are empty. In 2025,
four assets have been sold at market value.

The Netherlands 995 %

Cofinimmo owns 16 medical office buildings directly leased to healthcare professionals who
receive their patients in the facilities. As at 31122025, the occupancy rate of these buildings was
98 %.

All other assets are fully leased to healthcare operators, with whom Cofinimmo usually signs
leases with an initial term going from 10 to 25 years.

Germany 977 %

Acquired assets are leased to healthcare operators, with whom Cofinimmo usually signs leases
with an initial term going from 15 to 30 years.
The asset in development is pre-let.

Other' 1000 %

Acquired assets are fully leased to healthcare operators, with whom Cofinimmo usually signs
leases with an initial term going from 12 to 35 years.
Assets in development are all pre-let.

Offices 92.8 %

The vast majority of leases signed by Cofinimmo in this segment are 3/6/9 years.

The annual rental vacancy risk facing the Group represents an average of 10 % to 15 % of its

office portfolio.

By comparison, the average vacancy rate in the Brussels office market was 9 % as at 3112.2025
source: Cushman & Wakefield).

Property of distribution 99.6 %
networks

This segment consists of the Pubstone portfolio as well as two assets: the land reserve
Tenreuken located in Brussels, and the federal police station located Kroonveldlaan 30 in
Termonde/Dendermonde.

Each year, as of the seventh year of the lease (20142, AB InBev has the option of terminating pub
and restaurant leases accounting for a small part (initially 175 %) of the annual rental income of
the total Pubstone portfolio. The Group has vacated 276 assets since 2014, of which 12 have
been re-let, 255 have been sold and nine are empty.

TOTAL 984 %

! This category represents the following countries: Spain, Finland, Ireland, Italy and the United Kingdom.
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Nursing and care home - Dos Hermanas (Es)

Weighted average residual lease length

Occupancy rate
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Timetable of lease maturities

If every tenant were to exercise their first break option, the
weighted average residual length of all leases in effect on
3112.2025, would be 13 years. The graph below shows the lease
maturity for each real estate segment as at 3112.2025.

The weighted average residual lease length would also be

13 years if no break options were exercised and all tenants

remained in their rented space until the contractual end of
the leases.

Furthermore, as at 3112.2025, nearly 66% of the leases signed by
the Group had a residual term greater than 9 years (see table
hereunder).

Breakdown of the consolidated portfolio
based on lease maturities
(as at 31.12.2025 - in contractual rents)

‘ Sustainability report ‘

Lease maturities Share of the portfolio

Leases > 9 years 65.5 %
Healthcare 539 %
Property of distribution networks - 93 %
Pubstone

Offices 23 %
Leases 6-9 years 16.6 %
Healthcare 131 %
Offices 34 %
Leases < 6 years 179 %
Offices 93 %
Healthcare 81 %
Property of distribution networks - Other 05 %
TOTAL 100.0 %

Property report

Weighted average residual lease length
er real estate segment
Eus at 31.12.2025 - in number of years)‘

16
14
Average: 13 years
12
10
8
6
4
0
Offices Property of Healthcare
distribution
networks
Tenants

The Group’s consolidated portfolio consists of approximately
210 tenants or operators coming from various sectors of
activity, of which nearly 70 groups of operators-tenants in
healthcare real estate. This diversification contributes to the
Group's moderate risk profile. The listed French Group Clariane,
expert in senior care and support services, is the Group’s
leading tenant. It is followed by AB InBev which leases the
Pubstone pubs and restaurants portfolio.

Change in rental income

Rental income has decreased from 358 million EUR in 2024 to
355 million EUR in 2025, i.e. down -11%. On a like-for-like basis*,
the level of rents increased nearly 3% (+2.9%) between 3112.2024
and 3112.2025: the positive effect of new leases (+0.6%) and
indexation (+2.7% in total, including in particular +2.7% for
healthcare real estate, of which +3.0% in Belgium for example,

Corporate governance
statement

Audited financial statements Additional information

indexation being usually applied at the anniversary date of the
contract) more than compensated the negative impact
of departures (-0.4%) and renegotiations (-01%).

Rental income

The Cofinimmo Group is able to secure its long-term income
thanks to its portfolio diversification strategy and its active
commercial management. Over 85% of its rental income is
contractually guaranteed until 2030. This percentage
increases to 89% if no termination options are exercised and
if all of the tenants remain in their rented space until the
contractual end of their lease.

Breakdown of the consolidated portfolio by
tenant business sector (qs at 31.12.2025 - based on
contractual rents of 358 million EUR - in %)

7% 3%
2%
3%
% &
9%

75%

B Healthcare
ABInBev
ICT, Media & Telecom

Bl Consultants & law firms
Finance, insurance & real estate
Belgian & international public setcor
Other

' For the Healthcare' segment, the average residual lease length in years per country is as follows: Belgium (16), France (7), the Netherlands (10), Germany (18), Spaiin (20), Finland (16), Ireland (12), Italy (5) and United Kingdom (31).
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Top 10 tenants (as at 31.12.2025 - based on contractual rents - in %)
and weighted average residual lease length until the first break option

(as at 31.12.2025 - in number of years)
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Change in gross rental income on a like-for-like basis* by real estate segmentin 2025
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» Nursing and care home - Heerlen (NL)
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Real estate segment Gross rental revenues at 31.12.2025 Gross rental revenue at 31.12.2024 Change Changes in gross rental revenues on Share of the consolidated portfolio

(x 1,000,000 EUR) (x1,000,000 EUR) a like-for-like basis at fair value
Healthcare real estate 266.9 264.0 +1 % +28 % 76.9 %
Offices 529 59.9 -N7 % +2.8 % 152 %
Property of distribution networks 349 34.6 +0.8 % +32 % 79 %
TOTAL 354.7 358.5 -11% +2.9 % 100.0 %

1
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Of which 12% in France, 16% in Belgium, 1.8% in Germany and 0.3% in Spain. In addition, the Aldea Group, in which Cofinimmo has a 26.3% stake, holds nine sites leased to Emeis in Belgium representing approximately less than half of its rents.
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Rental income (as at 31.12.2025 - in contractual rents - in %)

Rental yield

Rental yield is defined as the rental income for rented space and the estimated rental value of
unoccupied space, divided by the investment value of the buildings (excluding assets held for sale)
as established by independent real estate valuers. This rental yield is defined as the capitalisation
rate of rental income applied to the real estate portfolio.

The difference between gross rental yields and net rental yields reflects direct costs: technical
costs (maintenance, repairs, etc.). commercial costs (agent commissions, marketing expenses,
etc.) and charges and taxes on unoccupied space. The majority of healthcare real estate leases
in Belgium, Spain, Ireland and the United Kingdom are triple net, while the majority of leases is
double net in France, Germany (Doch und Fach - see Glossory), the Netherlands and Finland.
The triple-net lease implies that maintenance and insurance expenses, as well as taxes, are at
the tenant’s expense, contrary to the double net lease. Therefore, gross and net rental yields are
almost identical in this segment.

Property report

Corporate governance
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Gross/net yields per real estate segment (as at 31.12.2025)

7.5%

6.7% 5

6.3% 6.4%

o 5.9%
57%  ggy 5.8% 5.6%

5.0%
2.5%
0.0%

Gross Gross Gross Gross
Healthcare Property of Offices Total
recal estate distribution

networks

Gross rental yield of the Cofinimmo portfolio and annual average of
the 10-year Belgian government bonds rate (as at31.12.2025 - in %)
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== CoOfinimmo - Offices

== COfiniMMo - Overall portfolio

=== Cofinimmo - Healthcare real estate

= Average 10-year Belgian government bonds (annual basis)
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Financial resources management

Cofinimmo’s financial strategy is characterised by the diversification of its financing sources, regular access to

the capital markets, a debt-to-assets ratio close to 45% and the optimisation of the maturity and cost of its financing.
Cofinimmo also pays particular attention to the coherence between its financial strategy and its sustainability
objectives (see chapter ‘Strategy’). At the end of 2025, Cofinimmo’s debt consisted mainly (around 74%) of
sustainable financing subscribed over the last years.

The Group’s debt and committed credit lines are not subject cost of debt* at particularly low levels. The various operations
to any early repayment clauses, or changes in margin, related carried out since the beginning of 2025 are stated hereunder.
to its financial rating. These are usually subject to conditions

Financing operations in 2025
Cofinimmo continued to proactively manage its financial
maturities, signed new long-term credit lines for 185 million EUR

related to:

- compliance with RREC legislation;

+ compliance with debt-to-assets ratio levels and hedging of and extended a cumulative amount of 494 million EUR for one
financial charges through the cash flow; year.

- fair value of the real estate portfolio. Overall finomcing developments

As at 31122025 and throughout the period starting on 01.01.2025, « 31.03.2025: Extension of a 100 million EUR credit line for one

these ratios were met. In addition, no payment defaults on the additional year to bring its maturity to 2030;

loan contracts, nor violations of the terms and conditions of
these same contracts are expected in the coming 12 months.
Failure to meet any of these ratios or certain obligations under

+ 16.07.2025: Refinancing and increasing by 10 million EUR a
credit line totalling 35 million EUR for a new term of 5 years;

the loan agreements would, after a period of notice, result in @ » 24.09.2025: New 50 million EUR sustainability-linked credit line
default on the loan agreement and the repayment of maturing in 2031

amounts received under the loan agreement. + 1211.2025: Extension of a 50 million EUR credit line for one
Cofinimmo reinforced its financial resources and its balance additional year, to bring its maturity to 2030;

sheet structure during the last financial years (cumulative + 1112.2025: Signature of a new 100 million EUR bilateral credit
capital increases of 565 million EUR in 2021 and 114 million EUR in line maturing in 2030;

2022) and continued to do so in 2023 (cumulative capitall
increases of 247 million EUR and new financings for a total of
230 million EUR), and in 2024 (capital increase of 75 million EUR
and 365 million EUR in new bank financings). The financing

+ 1812.2025: Early refinancing of a syndicated facility (initially
maturing on 01.07.2026) for an amount of 344 million EUR to
bring its maturity to 01.07.2027;

operations during this period enabled the Group to improve » 10.03.2026 : Following the change of control resulting from
the maturity timetable of its financial debts, to increase the the proposed combination with Aedifica, and as planned, Nursing and care home - Aurich (DE)
amount of available financing, and to maintain an average confirmed long-term credit lines were reduced by

165 million EUR, and a further 100 million EUR will be
reduced on 10.09.2026.
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Interest rate hedging

In January 2025, Cofinimmo increased its hedging by
subscribing to a 100 million EUR IRS for the year 2029. In July
2025, Cofinimmo entered into an IRS agreement for

50 million EUR covering the period from 2029 to 2032. In
October, Cofinimmo concluded a new IRS agreement for
50 million EUR also covering the period from 2029 to 2032.

Sustainability report

Property report

Debt structure

Consolidated financial debts

As at 3112.2025, the current and non-current consolidated
financial debt, issued by Cofinimmo SA/NV, amounted to
2,588 million EUR. These included in particular bank facilities
and bonds issued on the financial market.

Corporate governance
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An overview of the bonds is listed in the table hereafter:

straight (s) / current(c)/ sustainable financing Nominal amount Issue price (%)  Conversion price (EUR) Coupon (%) Issue date Maturity date
Convertible (C) Non-current (NC) (x1,000,000 EUR)

S C — 70 99.609 1.700 26.10.2016 26.10.2026
S NC Sustainable 500 99.222 0.875 0212.2020 0212.2030
S NC Sustainable 500 99.823 1.000 24.01.2022 24.01.2028

Non-current financial debt

As of 3112.2025, Cofinimmo’s non-current financial debt was
1,589 million EUR. These are detailed hereu:

Debt capital market (‘bewm’)

» 500 million EUR for a benchmark sustainable bond within the
Euronext ESG bonds community;

» 500 million EUR for a benchmark sustainable bond, part of
the Luxembourg Green Exchange community along with
many international issuers as well as a Belgian real estate
developer and the Walloon Region;

» 56 million EUR of long-term sustainable commercial paper.

Bank facilities

51 million EUR of committed bilateral and syndicated loans
(some of which are sustainable), with an initial term of 5 to

10 years, contracted with approximately fifteen financial
institutions;

» 6 million EUR of financial liabilities linked to a right to use;

+ 14 million EUR in rental guarantees received.

Current financial debts

As of 3112.2025, Cofinimmo’s current financial debts amounted
t0 1,000 million EUR. These are detailed hereunder:

Debt capital market (‘bewm’)

« 750 million EUR of sustainable commercial paper with a
term of less than one year. The short-term commercial
paper issued is fully backed up by availabilities on
committed long-term credit lines. Therefore, Cofinimmo
benefits from the attractive cost of such a short-term
financing programme, while ensuring its refinancing in the
event that the issue of new commercial paper becomes
more costly or impracticable;

« 70 million EUR for a straight bond with an initial term higher
than one year and maturing within the next 12 months;

+ 20 million EUR of sustainable commercial paper with an
initial maturity of more than one year and maturing within
the next 12 months.

Bank facilities

+ 160 million EUR, mainly for bilateral credit loans maturing
within the next 12 months.
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Availabilities

As at 31122025, availabilities on committed credit lines
reached 1,781 million EUR. After deduction of the backup of the
commercial paper programme, Cofinimmo had at that date
1,031 million EUR (1,067 million EUR as at 18.02.2026) of available
lines to finance its activity.

Consolidated debt-to-assets ratio

As at 3112.2025, Cofinimmo met the debt-to-assets ratio test.
Its regulatory debt-to-assets ratio (calculated in accordance
with the regulations on RRECs as: financial and other debts /
total dssets) reached 42.8% (comporeol with 42.6% as at
31122024 and 43.4% as at 30.09.2025). As a reminder, the
maximum debt-to-assets ratio for RRECs is 65%.

When the loan agreements granted to Cofinimmo refer to a
debt covenant, they refer to the regulatory debt-to-assets
ratio and cap it at 60%.
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Cofinimmo's debt-to-assets ratio vs. legal
covenant for RRECs
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Weighted average residual maturity of
financial debt

The weighted average residual maturity of the financial debts
evolved from 4 to 3 years between 3112.2024 and 3112.2025. This
calculation excludes short-term commercial paper maturities,
which are fully covered by tranches available on long-term
credit lines.

Committed long-term loans (bank credit lines, bonds,
commercial paper with a term of more than one year and
term loans), for which the total outstanding amount was
3,597 million EUR as at 3112.2025, will mature on a staggered
basis until 2035, as shown in the graph on the next page. In this
respect, the operations carried out to date provide that the
long-term financial commitments maturing in 2026 are now
reduced to 267 million EUR, vs. 781 million EUR at the beginning
of the 2025 financial year (or 695 million EUR at the end of the
3 quarter of 2025). Most of the credit lines maturing in 2026
(207 million EUR) will not be refinanced earlier since they have
been concluded at attractive conditions.

Sustainability report

Property report

Composition of the debt (as at 31.12.2025)
21%

32%

19%

29%

B Long-term commercial paper
Straight bonds & long-term commercial paper
Drawings on credit lines

B Hedged commercial paper

Average cost of debt* and interest rate
hedging

The average cost of debt* including bank margins, stays very
low at 15% for the 2025 financial year, (14% as at 3112.2024) and
is in line with the outlook.

Cofinimmo opts for the partial hedging of its floating-rate debt
through the use of interest rate swaps (IRS) and caps.
Cofinimmo conducts a policy aimed at securing the interest
rates for a proportion of 50% to 100% of the expected debt over
a minimum horizon of three years. In this context, the Group
uses a global approach (macro hedging). It therefore does not
individually hedge each of the floating-rate credit lines.

! ie. the annual outlook presented in the 2024 Universal Registration Document, published on 11.04.2025.
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To date, the breakdown of the expected fixed-rate debt
and the hedged floating-rate debt, as well as the unhedged
floating-rate debt stands as shown in the graph on page 56.

As at 31122025, the anticipated market interest rate risk was
fully hedged as part of the long-term interest rate hedging
policy. The hedging at each year-end will gradually decrease
to nearly 71% (or more) at the end of 2029 based on the outlook
of the debt assumptions (coverage ratio of 100% at the end of
2025, 93% at the end of 2026, 87% at the end of 2027, 84% by the
end of 2028 and 71% by the end of 2029). The weighted average
residual maturity of interest rate hedges as at 31122025 is four
years. As a consequence, the average cost of debt* should
gradually increase year by year to reach approximately 2.3% in
2028, based on debt projections, the timetable of financial
instruments in place (fixed-rate debt and hedges) and the
interest rate curve. The non-hedged part of the financial debt
(which fluctuates daily) means that Cofinimmo remains
subject to fluctuations in short-term market interest rates. It
should also be noted that projected debt may differ from
actual debt, which could result in reduced or additional
exposure to changes in market interest rates. A sensitivity
analysis is provided in the risk factor F.11.4 Interest rate
volatility.
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Timetable of long-term financial commitments on 31.12.2025 (1,000,000 EUR)

1,000 EF -i
140
150 P
50 n | i221
T -
105 Lo
500 =
322
250 i_-gg
70 e __]58
148 188 120y 20
0 0 50 ﬂw - 60 0 0 0 P 40
2025 2026 2027 2028 20293 2030 2031 2032 2033 2034 2035 2036
B Drawn credit lines Bl Bonds @ Drawn sustainable instruments
"I Undrawn credit lines "1 Undrwan sustainable instruments

P Nursing and care home - Castellén de la Plana (Es)
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Breakdown of fixed-rate debt, hedged floating-rate debt and unhedged

floating-rate debt (in %)

100% - 7%

75%

53% 51%

50%

47% 42%
25%

0%
2025 2026

l Fixed-rate debt

Financial rating

Since 2001, Cofinimmo has been granted a long-term and
short-term financial rating from the Standard & Poor’s rating
agency. On 25.03.2025, Standard & Poor’'s confirmed the
Group’s BBB rating for the long term (stable outlook) and A-2
for the short term. Its report was published on 16.04.2025,
showing that the Group's liquidity has been assessed as
adequate. In addition, Standard & Poor's placed Cofinimmo's
rating on ‘Positive Watch' on 04.06.2025, following the press
release published by Cofinimmo on 03.06.2025 regarding its
proposed combination with Aedifica. This means that the
rating on Cofinimmo could be raised one notch upon the
project's completion. S&P reiterated its outlook on 05.11.2025,
considering that the probable duration of the combination
process with Aedifica would not affect it. On 16.03.2026,

Cofinimmo’s rating was indeed upgraded by one notch (BBB+).

Hedged floating-rate debt

. 13% 16% 20%

44% 59%

46%
87% 84%

43% 25%

25%

2027 2028 2029

[l Unhedged floating-rate debt

Treasury shares

Article 8:6 of the Royal Decree of 29.04.2019, executing the Code
of Companies and Associations, stipulates that any disposal of

treasury shares must be made public.

In accordance with this Article, Cofinimmo declares that,
following the exercise of stock options in the context of
remuneration through stock options on Cofinimmo shares
(stock option plan), it has disposed over the counter (OTC)
Cofinimmo shares which it held with a view to delivering
these shares to the concerned persons.
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Overview of transactions made between 01.01.2025 and
3112.2025 in the context of the Stock Option Plan.

Transaction date SOP plan Number of Exercise

shares  price (EUR)
03.06.2025 2015 200 95.03
03.06.2025 2015 1600 95.03
04.06.2025 2015 2,050 95.03
05.06.2025 2015 150 95.03
05.06.2025 2016 150 10844
10.06.2025 2015 200 95.03
13.06.2025 2015 200 95.03
13.06.2025 2016 300 108.44
02122025 2016 2,050 10844

An overview stating all transactions relating to Cofinimmo’s
treasury shares since 01.01.2020 is available on Cofinimmo’s
website.

The number of treasury shares was 11,398 as at 3112.2025.
Taking into account the transactions carried out early
February 2026, this number has been reduced to 9,648.
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Report on the indicators for the green &
social portfolio

Innovative use of sustainable financing

Cofinimmo is the first European real estate company to have
issued green & social bonds. On 09.12.2016, Cofinimmo
successfully closed a private placement of green & social
bonds for a total amount of 55 million EUR, with an eight-year
maturity and a fixed coupon of 2.00%. In November 2020 and
January 2022, Cofinimmo strengthened its balance sheet
through the issuance of two public benchmark sustainable
bonds for 500 million EUR with a maturity of ten and six years
and a coupon of 0.875% and 1% respectively. In line with the

sustainable financing framework of May 2020 (detailed below),

the bonds were placed with institutional investors and are
intended to (re)finance assets with a positive contribution
to sustainability.

In addition, Cofinimmo continues to diversify its financing,

in particular through sustainability-linked credit lines

(742 million EUR through eight operations between 2021 and
2025). These different sustainability-linked credit lines are not
specifically linked to green & social assets of the property
portfolio, but provide an incentive for Cofinimmo to achieve,
among other things, its annual target for reducing the energy
intensity of its portfolio (30° Project). The credit margin
decreases slightly if the annual target is achieved. If not, the
credit margin increases symmetrically.

In total, Cofinimmo benefits from around 2.6 billion EUR
in sustainable financing, representing approximately 74% of
allits financing.

Linking financial and sustainability strategy
Profitability enables to measure the company’s efficiency and
the value that customers place on Cofinimmo's products and
services. It is a determining factor in the allocation of
resources and the protection of investments on which the
growth of the company and the continuity of its services
depend. Without sufficient profits and a stable financial base,
Cofinimmo would not be able to fulfil its financial and social
roles. Sustainable financial instruments have therefore
become a means of survival, not growth.

Cofinimmo therefore pays particular attention to the
coherence between its financial strategy and its sustainability
objectives. In this context, the company reviewed its
sustainable financing framework in May 2020 to incorporate
recent trends into the financing of sustainable assets which

Sustainability report

Property report

form part of its sustainability strategy. In its Second Party
Opinion, Vigeo Eiris (now Moody's Investors Services ‘MIS)
confirmed that this framework is aligned with the 2018 green
bond principles, social bond principles, and green loan
principles. In accordance with this framework, Cofinimmo can
issue a variety of sustainable financing instruments, including
bonds, convertible bonds, private placements, and
(syndicated) bank loan facilities.

Following the Omnibus publication by the European
Commission and the European 'Stop the clock’ directive, the
application of the corporate sustainability reporting directive
(CcSRD) is postponed for Cofinimmo for the 2027 financial year
whose reporting will take place in 2028 (subject to changes in
the relevant legislation). However, Cofinimmo already
integrates sustainability indicators in its management report
since 2010. The Group supports the evolution towards a
standardised reporting and will continue, as started on a
voluntary basis, to deliver externally assured sustainability
information, based on the VSME standards.

Selection procedure in line with the sustainability
strategy

The assessment and selection framework was developed
through internal and external expertise and is published on
Cofinimmo’s website.

Specific assets have been selected and allocated to green &
social financing. Their selection was based on predefined
criteria, including fund allocation and sustainability criteria.
Cofinimmo’s selection procedure was developed by
combining the internal expertise of teams responsible for the
assets with external sources including impact assessment
studies, BREEAM requirements, and other technical factors.
Each step in the assessment framework was approved by the
Executive Committee and is part of the analytical approach to
a building’s life cycle (see also ‘Sustainability report’, section
‘Life cycle management at the heart of the value chain’ of this
document). All the assets selected were operational at the
time of acquisition or were delivered between the date of
acquisition and the time of refinancing.

The number of assets included in the sustainable portfolios is
detailed by instrument on the following pages, together with
the (average) age of the assets per instrument and impact
indicators related to the sustainable financing framework. For
all new green assets, Cofinimmo declares that environmental
certifications have been obtained within the last three years or
will be obtained in the course of next year.
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Funds allocation

Cofinimmo’s Treasury department ensures that funds
collected through the issuance of green & social bonds are
allocated exclusively to assets that make up the company’s
green & social portfolio. Funds must be allocated within one
year of bond issuance and must cover the duration of the
bond. The allocation of funds collected is as follows. In the
green category, funds are allocated to offices and healthcare
real estate assets with an environmental and sustainability
certification. In the social category, funds are allocated to
healthcare assets dedicated to the housing of vulnerable or
dependent people in need of specialised care. A healthcare
real estate asset can therefore be simultaneously classified as
both green and social. The allocated portfolio in % of project
costs consists of 10% of green assets, 33% of social assets and
57% of green & social assets.

Auditing

until the maturity of sustainable financing, the company’s
external auditor (currently KPMG Réviseurs d'Entreprises/
Bedrijfsrevisoren SRL) conducts an annual assessment which
covers the allocation of funds, compliance with eligibility
criteria and sustainable benefit indicators associated with
selected assets.

The audit report is available in the ‘Statutory auditor's
report on information relating to sustainability' (see pages
ﬂ—@. The indicators verified in the section ‘Sustainability
management’ (see pages 64 and 65 of this document)
appear in green.

Committed community

Cofinimmo is part of the SBTi-validated Euronext Green Bonds
community, which brings together European issuers of green
bonds that meet several objective criteria (extemol reviews,
compliance with international standards, regular updates of
the green & social financing framework, etc.). Cofinimmo is
currently one of the issuers listed in Brussels that participate in
this commmitted European community.
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Components of the sustainable financing framework

Funds allocation } Asset selection }

Funds management

} Annual indicators report } External audit

v

Criteria and objectives

Two categories of eligible assets
The funds are meant to (re)finance assets that make a positive contribution to the sustainability strategy.
Buildings selected for green & social financing are linked to environmental and/or social objectives.

Green

Investments in existing/future green assets that have an environmental and sustainability
certification (BREEAM New Construction or BREEAM In-Use with at least a Very Good rating, LEED,
HQE or at least a B-level EPC certification).

Social

Investments in existing/future assets that provide and/or promote access to essential
healthcare services for vulnerable groups and/or in certain medical specialities.

Objectives

+ Mitigate climate change by implementing energy savings and suppressing or reducing
GHG emissions.
» Consider environmental design and management of assets through:
- energy performance scorecard,;
- equipment and installation upgrades;
= achievement of BREEAM New Construction and/or BREEAM In-Use certifications.

v

Objectives

- Renovate and/or expand the healthcare real estate portfolio to meet current and future
housing and care needs for vulnerable groups.

- Encourage healthcare operators to reduce their energy footprint by incorporating
sustainable architecture, ecological materials and more energy-efficient facilities
(construction or renovation of buildings).

v

Benefits in terms of sustainability

Mitigate climate change: reduce GHG emissions.
Protect natural resources : reduce water and energy consumption, use sustainable
materials, etc.

Improve healthcare services: increase number of beds and services provided.

v

Selection procedures

Strategy alignment

» Improve the environmental footprint of the portfolio and the company;
» Ensure the safety of occupants;
- Select socially-aware and responsible projects.

Cofinimmo

Assessment and selection framework

Environmental criteria;

Social criteria;

Governance criteria;

Expertise of internal teams;

External assessments and requirements;
Approval by the Executive Committee;
Treasury allocation;

Assessment of external auditor.
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2019 Green Loan Portfolio

Issuer Nominal amount Issue date Maturity date
(x 1,000,000 EUR)
Cofinimmo SA/NV 40 13.03.2019 31.01.2027
Energy intensity GHG intensity Waterintensity  Green certification Age
103 kWh/m?/year 16.7 kg CO,e/m?/ 0.25 m3/m? BREEAM New 7 years
Construction
Excellent

Belliard 40 - Brussels' CBD (BE)

Cofinimmo acquired this office building, located along one of the busiest traffic arteries in Brussels,
in 2001. The company redeveloped it in 2016 into a passive building of around 20,000 m? illustrating
its ‘life cycle’ approach. Thanks to the materials used and the technical equipment installed, this
premium environmental building received a BREEAM New Construction Excellent certification.

Since its design, it has been recognised as an ‘exemplary building’ by the Brussels-Capital Region.
This emblematic building has brought about an architectural renewal thanks to its singular
structure composed of one block on top of two others, but also thanks to the presence of a
transparent five-storey atrium, allowing passers-by to see, from the esplanade running alongside
the building, an interior garden located at the rear of the building.

Climate change mitigation

Energy intensity -26% below the average energy intensity
of the overall portfolio in kwh/m2/year.

GHG intensity -34% below the average GHG intensity of
the overall portfolio in kg CO,e/m?/year.
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2020 Sustainable Bonds
Portfolio
Issuer Nominal amount Issue price Coupon Issue date Maturity date
(x 1,000,000 EUR)
Cofinimmo SA/NV 500 99.222% 0.875% 02122020 0212.2030
Average energy Average GHG intensity ~ Average water Green certification Average age
intensity intensity (% of buildings)
125 kWh/m?/year 24.2 kg CO,e/m?fyear 050 m3fm? 67 % A/28 % B/3 % BREEAM New 9 years
Construction Outstanding/10 %
BREEAM New Construction
Excellent/1 % BREEAM New
Construction Very Good/13 %
BREEAM In-Use Excellent/1 %
BREEAM In-Use Very Good
Aallonmurtajankatu 3 - Kuopio (FI)
Cofinimmo signed the agreement relating to the development of this nursing and care home in
December 2021. The facility, whose delivery took place in Q1 2023, is dedicated to residents with light to
moderate care needs. It consists of two separate wings, has a total surface area of approximately
4,200 m? and offers 75 rooms spread over four storeys. The site is located in Maljalahti, a newly-built
residential area based in a unique location on the shore of the Kallavesi Lake, at approximately 1km from
the city centre of Kuopio and the main railway station. The combination of wood and aluminium windows
equipped with blinds, thermal insulation of the external walls and district heating help reduce the energy
intensity of the building, which was granted an A-level energy performance.
Improvement of healthcare services G
1,993 out of 30,500 beds in the categories nursing and care homes reen
. . (1374 beds), rehabilitation clinics (420 beds), psychiatric and acute care category
Refinancing pggrtb‘:lfifgiﬁg:f the costs of clinics (61 beds), special care facilities and those with assisted-living
units (138 beds) in six countries (Belgium, Finland, France, Germany;,
| )
Spain and the Netherlands).
Climate change mitigation s ° I
Healthcare real estate Offices Energy intensity ~10% below the average energy intensity of the overalll ocia
| portfolio in kwh/mz/year. category

GHG intensity -5% below the average GHG intensity of the overalll
portfolio in kg CO,e/m?/year.
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2022 Sustainable Bonds
Portfolio

Issuer Nominal amount Issue price Coupon Issue date Maturity date
(x1,000,000 EUR)

Cofinimmo SA/NV 500 99.826 % 1% 24.012022 24.012028

Average energy Average GHG intensity Average water Green certification Average age

intensity intensity (% of buildings

19 kWh/m?/year  23.6 kg CO,e/m?/year 079 m3/m2 52 % A/38 % B/3 % BREEAM New 10 years

Construction Excellent/2 %
BREEAM New Construction Very
Good/10 % BREEAM In-Use
Excellent/l % BREEAM In-Use
Very Good

Claveles - Maracena (ES)

Cofinimmo signed the agreement relating to the development of this nursing and care home in November
2022. The delivery of the site took place in Q2 2025. This development project is the first one to be completed in
the province of Granada. The nursing and care home, which counts 180 beds spread over a total surface area
of approximately 9,100 m2, combines accessibility and sustainability, thanks in particular to the proximity of
public transports, green spaces and a bike parking. The building is also equipped with photovoltaic and solar
panels as well as smart meters. These features allow to obtain an A energy performance label and to aim for a
BREEAM New Construction Excellent certification.

Improvement of healthcare services Green

5,665 out of 30,5600 beds in the categories nursing and care homes cqtegory
(5113 beds), rehabilitation clinics (298 beds), psychiatric and acute

care clinics (61 beds), special care facilities and those with assisted-
living units (93 beds) in the nine countries where the Group is active.

Mitigation of climate change sociql
Energy intensity -14% below the average energy intensity of the

overall portfolio in kWh/m?/year. category

GHG intensity -8% below the average GHG intensity of the overalll
portfolio in kg CO,e/m?/year.
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2024 Social Loan Portfolio

Issuer Nominal amount Issue date Maturity date
(x1,000,000 EUR)
Cofinimmo SA/NV 50 08.01.2024 08.01.2030
Average energy Average GHG Average water Green certification Average age
intensity intensity intensity (% of buildings)
155 kWh/m?/year 312 kg CO,e/m?/year 057 m?/m? 50% A/50% B/25% 7 years
BREEAM In-Use
Excellent

Clos de la Rivelaine - Montignies-sur-Sambre (BE)

Cofinimmo acquired this nursing and care home in December 2021. Located just a stone’s throw from the city
centre of Charleroi, the building is surrounded by residential areas, green zones and small shops. It meets the
growing need for modern and premium care places for elderly people in the region. The building has a surface
area of approximately 5500 m? and offers 93 beds for dependent elderly people as well as six assisted-living
units spread over a ground floor and three storeys. Built in 2021, the building meets all the current energy
standards. Modern and sustainable materials as well as the latest techniques (LED-lighting, reuse of rainwater,
ventilation system D in common areas) have been used. In addition, the building benefits from very good
multimodal connections (railway station at 2 km, road network around the city).

| t of health | estat Green
: X mprovement of healthcare real estate
Refinancing part of or all of the costs of . . . cqtegory
8 buildings 916 out of 30,500 beds in categories nursing and care homes
[ (877 beds), and psychiatric and acute care clinics (39 beds) in five
countries (Belgium, Finland, Germany, Spain and the Netherlands).
Healthcare real estate SOCial
|
category
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2021 Sustainable Treasury

Notes Portfolio

Issuer Programme’s maximum Date of programme update Maturity date
amount
(x 1,000,000 EUR)

Cofinimmo SA/NV 1250 07122021 Undefined

Average energy
intensity

Average GHG intensity Average water intensity

Green certification

Average age
(% of buildings)

131 kWh/m?fyear 251kg CO,e/m?/year

24 % A6 % B2 % BREEAM
New Construction
Excellent/5 % BREEAM In-
Use Excellent/6 % BREEAM
In-Use Very Good

0.99 m2/m? 14 years

Raadhuisstraat 16 - Hoogerheide (NL)

Cofinimmo signed the agreement relating to the development of this nursing and care home in April 2022.
Located near shops, green and residential areas, the site is easily accessible by public transport (bus stop at
100 m), as well as by bicycle and car. It has sufficient parking space (underground parking with 97 parking
spaces for cars and a bicycle shed for 35 bicycles, all equipped with charging stations for electric bicycles).
With a surface area of approximately 7,400 m? and 138 beds, the new nursing and care centre will partially
compensate for the shortage of care capacity in the region. This nursing and care home also includes
daycare facilities. Modern and sustainable materials with a long life cycle and the most recent techniques
(geothermal energy, ample water buffering, solar panels) were used. Therefore, an A+++ energy performance

label was granted to this site.

Improvement of healthcare real estate

10,317 out of 30,500 beds in categories nursing and care homes
(9.452 beds), rehabilitation clinics (293 beds), psychiatric and acute
care clinics (318 beds), special care facilities and those with assisted-
living units (264 beds) in eight countries (Belgium, Finland, France,
Germany, Ireland, Italy, Spain and the Netherlands).

Mitigation of climate change

Energy intensity -6% below the average energy intensity of the
overall portfolio in kWh/m?/year.

GHG intensity -2% below the average GHG intensity of the overalll
portfolio in kg CO,e/m?/year.
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Sustainability Management
Environment
HEALTHCARE REAL ESTATE OFFICES TOTAL
Environmental strategy
Five-year portfolio renewal objective 6.4% 9.7% 6.8% in healthcare real estate and office
segments.
Energy efficiency of buildings
Yearly energy intensity (standardised by surface area) 140 kWh/m?/year 130 kWh/m?/year 139 kWh/m?/year
GHG emissions per year, location-based (standardised by surface area) 26.2 kg CO,e/m?/year 220 kg CO, e/m?/year 255 kg CO,e/m?/year
Solar energy production per year 6,331 MWh 267 MWh 7,204 MWh
Cooperation with tenants to reduce the environmental impact of buildings
Buildings equipped with remotely readable meters (as % of surfaces) 86% 85% 76%
Number of sustainable collaboration agreements (in % of surface areas) 92% 92% 83%
Number of inspection visits during which aspects associated with environment have 100% 100% 100% in healthcare real estate and office
been discussed with the occupant (in % of surface areas segments.

Inclusion of environmental factors in the supply chain

Number of projects with life cycle analysis

In 2025, a life-cycle analysis was carried out on 83% of the delivered projects (five out of six projects in total). The average value of
embodied carbon is 490 kg CO,e/m=

Number of supplier contracts with environmental clauses concerning major
development and refurbishment projects

The supplier code of conduct refers to the environmental policy in its entirety. Suppliers include all suppliers, vendors and service
providers, consultants, agents and others. Commitments relate to compliance, climate change, pollution, water use and recycling.

In addition to the ActiveScore Gold certification, Cofinimmo's head
office, The Gradient, has also been awarded ModeScore Gold
certification, a first in Belgium!

This distinction reflects Cofinimmo’'s commitment to innovation,
sustainable development and the well-being of its occupants. By
complying with the most rigorous environmental standards, the
Group offers high-performance and responsible workspaces.
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Social
HEALTHCARE REAL ESTATE OFFICES TOTAL
Responsible customer relationships
Number of requests n/a In 2025, the service desk handled 4,880 requests. n/a

Progress of asbestos detection and removall

67% of the portfolio does not contain
traces of asbestos.

58% of the portfolio does not contain traces of
asbestos.

68% of the portfolio does not contain traces
of asbestos.

Number of inspection visits during which social aspects have been discussed with

the occupant (in % of surface areas

100% 100%

100% in the healthcare real estate and office
segments.

Inclusion of social factors in the supply chain

Number of controversies related to social aspects in the supply chain

No issues related to social aspects in the logistics chain were detected.

Promotion of social and economic development

Buildings with amenities within walking distance (Walk Score® > 49) 68% 7% 69% in the healthcare real estate and office
segments.

Building accessibility

Number of audits related to the accessibility for persons with reduced mobility 67% of projects. n/a 67% of projects in the healthcare real estate
and office segments.

Buildings within a 10-minute walk (less than 800 metres) of at least one public 89% 100% 90% in the healthcare real estate and office

transport system (bus, metro, RER, train

segments.

Governance

Prevention of corruption and money laundering

Number of external audits and controversies

In 2025, two external audits were carried out on the accounts by KPMG. During the financial audit, there was one IT audit of the main

systems.

Audit and internal control

Number of internal controls and results

In 2025, the internal auditor carried out several follow-up audits, including one concerning the property management of real estate

assets and another concerning the annual budget management.

Furthermore, on 31122025, 18 recommendations were ongoing, coming from the internal and external audits of 2025 and previous years

and 32 recommendations were closed in 2025.
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Comments on the consolidated
financial statements

Condensed consolidated income statement - Analytical form

(x1,000 EUR) 31.12.2025 3112.2024
Rental income, net of rental-related expenses* 347574 350,924
){\/ritebock of lease payments sold and discounted (non-cash 617 559
item
Taxes and charges on rented properties not recovered* -5,373 -4,994
Taxes on refurbishment not recovered* -3l -935
Redecoration costs, net of tenant compensation for damages* 1555 -247
Property result 344,343 345,307
Technical costs -5,060 -6,633
Commercial costs -4,339 -4,060
Taxes and charges on unlet properties -2,390 -3,054
Property result after direct property costs* 332,554 331,559
Corporate management costs -44976 -44736
Operating result (before result on the portfolio) 287,579 286,823
Financial income 13,460 12,661
Net interest charges -37,580 -39,532
Other financial charges -1365 -1214
Share in the net result from core activities of associated 103 -740
companies and joint ventures
Taxes -9]175 -7122
Net result from core activities* 253,023 250,876
Minority interests related to the net result from core activities 7,393 7,036
Net result from core activities - Group share* 245,630 243,840
Cofinimmo

Audited financial statements

Additional information

(x1,000 EUR) 3112.2025 31.12.2024
Change in the fair value of hedging instruments -9,628 -28345
Restructuring costs of financial instruments* 0 0
Share in the result on financial instruments of associated 0 0
companies and joint ventures
Result on financial instruments* -9,628 -28,345
Minority interests related to the result on financial instruments 0 0
Result on financial instruments - Group share* -9,628 -28,345
Gains or losses on disposals of investment properties and other 3,658 -15,582
non-financial assets
Changes in the fair value of investment properties 1870 -123,290
Share in the result on the portfolio of associated companies and -12,01 -2,998
joint ventures
Other result on the portfolio -18.388 -7514
Result on the portfolio* -24.872 -149,384
Minority interests regarding the result on the portfolio -2,333 2222
Result on the portfolio - Group share* -22,539 -151,606
Net result 218,523 73,147
Minority interests 5,060 9,258
Net result - Group share 213,463 63,889
Number of shares
3112.2025 3112.2024
Number of shares issued 38,096,217 38,096,217
Number of shares outstanding (excluding treasury shares) 38,084,819 38,077.919
Total number of shares used to calculate the result per share* 38,080,889 37,523,642
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Comments on the condensed consolidated income statement -
analytical form

Rents (gross rental income) amount to 355 million EUR, compared to 358 million EUR as at 3112.2024,
down 11%, mainly driven by changes in the scope. On a like-for-like basis* gross rental income
increased by nearly 3% (+2.9%) between 3112.2024 and 3112.2025. Rental income (after gratuities,
concessions and termination indemnities — see details on the calculation of alternative perfor-
mance indicators) amounts to 354 million EUR, compared to 351 million EUR as at 3112.2024, up 0.7%.
After taking writedowns on receivables into account, rental income, net of rental charges*
amounts to 348 million EUR, compared to 351 million EUR as at 3112.2024, down 1.0% and in line with
the outlook' announced last February (writedowns on receivables and termination payments being
two unforeseen items of the order of 6 million EUR and offsetting each other).

In 2025, only the Colonel/Kolonel Bourg 124 office building still generates writeback of lease
payments sold and discounted (for an annual amount of approximately 0.6 million EUR, spread
linearly over the financial year). They are in line with the outlook.

The property result reaches 344 million EUR (compareol to 345 million EUR as at 3112.2024), down
1 million EUR mainly deriving from the change in rental income and the effects of divestments and
provisional acceptances of completed development projects. It is in line with the outlook.

Direct operating costs represent 12 million EUR (down 2 million EUR compared to 3112.2024) and in
line with the outlook. Corporate management costs (excluding non-recurring effects arising from
the proposed combination with Aedifica) are stable at 45 million EUR and in line with the outlook.

The operating result (before result on the portfolio and excluding the above-mentioned
non-recurring effects) therefore amounts to 288 million EUR (compored to 287 million EUR one year
earlier), which is in line with the outlook, and the operating margin* is established at 83.5% (in line
with the outlook and higher than the level of 831% reached as at 3112.2024).

Financial income is stable at 13 million EUR? (higher than the outlook) and consists in particular
of finance lease receivables, interim interests on ongoing development projects and interests
received from associates. Net interest charges (38 million EUR) decreased due to the evolution
of the average debt volume, and are lower than the outlook. The average cost of debt* remains
very low at 1.5% (1.4% as at 31.12.2024), thanks to the interest rate hedges in place, and in line with
the outlook.

Taxes amount to 9 million EUR compared to 7 million EUR as at 3112.2024. They are lower than the
outlook.

Property report

Corporate governance
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Audited financial statements

The Group’s momentum in terms of investments, divestments and financing, coupled with effective
management of the existing portfolio, enabled the company to realise a net result from core
activities — Group share* (equivalent to EPRA Earnings*) of 246 million EUR as at 3112.2025 (excluding
non-recurring effects arising from the proposed combination with Aedifica and the divestment of
a finance lease receivable, which partially offset each other and represent a net expense of

14 million EUR), higher than the outlook (compctred to the 244 million EUR that were realised as at
3112.2024, ie. a 0.7% increase), mainly due to the combined positive effects of contract indexation
and the evolution of charges. The net result from core activities — Group share — per share*
(equivalent to EPRA EPS*) amounts to 6.45 EUR (higher than the outlook, and to be compared to the
6.50 EUR achieved on 3112.2024), taking into account the issuance of shares in 2024. The average
number of shares entitled to share in the result of the period thus increased from 37,523,642 to
38,080,889. The effect of divestments and capital increases on this indicator is -0.29 EUR per share
and -0.10 EUR per share respectively, i.e.-0.39 EUR per share in total for the financial year.

As for the result of financial instruments*, the item ‘Change in the fair value of financial instruments’
amounts to -10 million EUR as at 3112.2025, compared to -28 million EUR as at 3112.2024. This change
is explained by the change in the fair value of hedging instruments, generating non-cash items
directly included in the income statement, as Cofinimmo does not apply ‘hedge accounting’ within
the meaning of IFRS 9. The movement in the anticipated interest rate curve between 31122024 and
3112.2025 shows a decrease in anticipated short-term interest rates resulting, in the 2025 income
statement, in a negative revaluation of financial instruments contracted in the past, whereas the
movement between 3112.2023 and 31122024 showed a decrease in the anticipated short-term and
long-term interest rates resulting in a more significant negative revaluation of these instruments in
the 2024 income statement.

As for the result on the portfolio* the gains or losses on disposals of investment properties and
other non-financial assets (including the gains realised in the 3 quarter on the divestment of
finance lease receivable) amounts to +4 million EUR as at 3112.2025 (oompored to -16 million EUR
as at 3112.2024 - this result is calculated on the basis of the carrying amount as at 3112.2024 of the
assets divested during the period and the net price obtained, i.e. after deduction of any broker's
commission, notary fees and other ancillary costs). The item ‘Changes in the fair value of
investment properties’ is positive as at 3112.2025 (+2 million EUR compared to -123 million EUR as

at 3112.2024). Without the initial effect from the changes in the scope, the changes in the fair value
of investment properties during the 1 quarter of 2025 were positive (putting an end to nine conse-
cutive quarters of decrease, which was all in all limited: 0.5% in the 4" quarter of 2022,17% in 2023
and 19% in 2024) and remained stable in the 2", 3@ and 4" quarters.

! ie.the quarterly outlook derived from the annual outlook presented in the 2024 Universal Registration Document, published on 1.04.2025.
2 Excluding gains realised on the divestment of a finance lease receivable, which accounts for an amount exceeding 3 million EUR and booked under item XX. Financial income’ in the official format of the income statement defined by the Royal Decree of

13.07.2014 (see page 72).
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This change was +0.1% for the 2025 financial year and is mainly due to:

+ achange of +01% in healthcare real estate (the negative change in the healthcare real estate
sector in France is mainly due to the increase in registration fees following the Finance Act’
implemented on 01.04.2025 by certain local authorities, as well as downward revisions to
inflation expectations, whereas the positive change in the Netherlands derives from the
combined effect of indexations and the increase in estimated rental value reflecting an
increase in operators’ public financing):

» combined with a-0.8% change in the office segment, representing only 15% of the consolidated
portfolio (the negative change in the office segment is mainly due to a date effect — of about
6 million EUR — arising from the approaching term of the lease for the assets that are valued
exclusively on the basis of a land incidence value plus the remaining lease payments);

+ and partially offset by a change of +1.8% in property of distribution networks.

The item ‘Share in the result on the portfolio of associated companies and joint ventures’
(—12 million EUR as at 3112.2025 vs.-3 million EUR as at 31.12.2024) includes the effect of the German
transactions mentioned on page 77 for a net amount of the order of -8 million EUR.

' Deferred taxes on the unrealised capital gains relating to the buildings owned by certain subsidiaries.
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The item ‘Other result on the portfolio’ amounts to -18 million EUR as at 3112.2025 (compared to
-8 million EUR ais at 3112.2024), and notably includes the effect from entries in the scope (ie. the
difference between the price paid, plus ancillary costs, and the share in the net assets of the
acquired companies) and changes in deferred taxes'. Moreover, this item includes the
non-recurring effects (to the order of 5 million EUR) arising from the proposed combination
with Aedifica.

The net result — Group share (including the above-mentioned non-recurring effects representing a
net expense of 1.4 million EUR) amounts to 213 million EUR (i.e. 5.61 EUR per shore) as at 3112.2025,
compared to 64 million EUR (i.e. 1.70 EUR per Shore) as at 3112.2024. This increase (+150 million EUR) is
due to the increase in the net result from core activities — Group share* (+2 million EUR), combined
with the net effects of the changes in the fair value of hedging instruments and investment
properties — non-cash items — between 3112.2024 and 3112.2025.

Nursing and care home - El Caiaveral (ES) - © Georges De Kinder
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Condensed consolidated balance sheet
(x1.000 EUR) 3112.2025 31.12.2024
(x1,000 EUR) 3112.2025 31.12.2024
SHAREHOLDERS' EQUITY AND LIABILITIES
ASSETS
Shareholders’ equity 3,590,100 3,614,437
. Non-current assets 6,329,041 6,303,882
. 1. Shareholders’ equity attributable to shareholders of the parent 3,511,286 3,534,991
A. Goodwill 0 0 ;
) A. Capital 2,041523 2,041523
B.Intangible assets 1490 1814
. B. Share premium account 849,053 849,053
C. Investment properties 6,085,055 5,993,928
) C.Reserves 407,246 580,526
D. Other tangible assets 2832 2,936 ) .
- - D. Net result of the financial year 213,463 63,889
E. Non-current financial assets 57,874 110,284
. N II. Minority interests 78,815 79,446
F.Finance lease receivables 151,324 156,944 R
X Liabilities 2,847,805 2,825,611
G. Trade receivables and other non-current assets 3,770 3732
I. Non-current liabilities 1,697,879 1,854,596
H. Deferred taxes 8,525 0,664
o . . . - A. Provisions 26,943 25,765
.. Participations in associated companies and joint ventures 18169 24,579
B. Non-current financial debt 1,588,536 1,753,269
Il. Current assets 108,865 136,165
a. Credit establishments 511,296 590,186
A. Assets held for sale 0 6,400
. . b. Finance lease 0 0
B. Current financial assets 1077 2,066
- - c. Other 1,077,239 1163,082
C.Finance lease receivables 4,472 4542
. C. Other non-current financial liabilities 18,003 19,749
D. Trade receivables 28,418 38,904
: D. Trade debts and other non-current debts 0 0
E. Tax receivables and other current assets 32,669 40,824
. E. Other non-current liabilities 0 0
F. Cash and cash equivalents 23,777 25,802
: F. Deferred tax liabilities 64,397 55,813
G. Accrued charges and deferred income 18,452 17,628
a. Exit tax 0 0
TOTAL ASSETS 6,437,906 6,440,048
b. Other 64,397 55,813
. Il. Current liabilities 1,149,927 971,015
Comments on the condensed consolidated balance sheet A Provisions 0 0
The fair value of the consolidated property portfolio!, as determined by the independent real B. Current financial debts EEAE 834068
estate valuers in application of the IAS 40 standard and included in the consolidated balance : i i : :
sheet, amounts to 6,085 million EUR as at 3112.2025, compared to 6,000 million EUR as at 3112.2024. a. Credit establishments 158,712 119,068
Its investment value is obtained by adding real estate transfer taxes. As at 3112.2025, it reaches b.Finance lease 0 0
6,403 million EUR, compared to 6,314 million EUR as at 3112.2024. ¢. Other 839,984 715,000
The proportion of due rents related to the 4" quarter and actually collected on 18.02.2026 is similar C. Other current financial liabilities 0 0
to the proportion collected as at 18.02.2025. D. Trade debts and other current debts 126,345 14,273
The item ‘Participations in associates and joint ventures’ refers to Cofinimmo’s 51% stake in the joint a. Exit tax 0 0
ventures BPG CONGRES SA/NV onq BPG ﬂOTEL SA/NV, as well as portlolpotlons in osspcmtes (A!deo b. Other 126345 14273
Group NV for 26.3% as well as participations in the two companies that are developing eco-friendly o
. . L K N E. Other current liabilities 0 0
healthcare campuses in the Land of North Rhine-Westphallia, in Germony). The item ‘Minority
interests’ includes the minority interests of seven subsidiaries. F. Accrued charges and deferred income 23886 22674
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 6,437,906 6,440,048

' Including buildings held for own use, development projects and assets held for sale.

Cofinimmo
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Net asset value per share

(inEUR) 3112.2025 31.12.2024

Net asset value per share (in EUR)

Net asset value per share* (IFRS) 9220 9284

Diluted net asset value per share (in EUR)

Diluted net asset value per share (IFRS) 9219 928]

Comments on the net asset value of the share

The IFRS financial statements are presented before appropriation. The net asset per share* as at
3112.2024 therefore included the 2024 dividend proposed for payment in 2025. The variation in net
asset value per share between 31122024 and 3112.2025 is primarily driven by the impact of the
aforementioned net result (.61 EUR per share) and the dividend payment.

The 1,850 treasury shares of the stock option plan have been taken into account in the calculation
of the diluted net assets per share as at 3112.2025 because they have a dilutive impact.

The 8,750 treasury shares of the stock option plan have been taken into account in the calculation
of the diluted net assets per share as at 3112.2024 because they have a dilutive impact.

Nursing and care home Noordduin - Koksijde/Coxyde (BE) Medical office building - Dokkum (NL)
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Quarterly results and balance sheets'

Consolidated comprehensive result by quarter (income statement)

A.NET RESULT (x 1,000 EUR) Q12025 Q22025 Q32025 Q42025 2025
l. Rental income 86,652 86,750 87,047 93410 363,860
Il. Writeback of lease payments sold and discounted 154 154 154 154 617
lll. Rental-related expenses 5 10 -19 -6,282 -6,286
Net rentalincome 86,811 86,914 87,183 87,283 348,191
IV. Recovery of property charges 130 152 105 875 1263
V.Recovery income of charges and taxes hormally borne by the tenant on let properties 23,498 4,801 5,729 3894 37,923
VI. Costs payable by the tenant and borne by the landlord on rental damage and redecoration at end of lease 47 -20 106 160 292
VII. Charges and taxes normally borne by the tenant on let properties -26,416 -5,019 -5,893 -5,998 -43327
VIil. Other rental-related income and expenditure 0 0 0 0 0
Property result 84,071 86,828 87,230 86,213 344,343
IX. Technical costs -637 -1006 -2106 -131 -5,060
X. Commercial costs -981 -1m -885 -1.361 -4.339
XI. Taxes and charges on unlet properties -1386 -516 -249 -238 -2,390
XII. Property management costs -8,715 -7,609 -8,667 -9,796 -34.786
XIll. Other property costs 0 0 0 0 0
Property charges -n,719 -10,242 -1,907 -12,707 -46,575
Property operating result 72,353 76,586 75,323 73,506 297,768
XIV. Corporate management costs -3,735 -3,261 -3714 -4198 -14,908
XV. Other operating income and expenses 0 0 0 0 0
Operating result before result on the portfolio 68,618 73,326 71,608 69,308 282,859
XVI. Gains or losses on disposals of investment properties 1776 -559 21 -910 328
XVIl. Gains or losses on disposals of other non-financial assets 0 0 0 0 0
XVIIIl. Changes in the fair value of investment properties 5,590 -2,677 -979 -65 1870
XIX. Other result on the portfolio -3774 -2,259 -3324 -431 -13,669

' The Group did not publish quarterly information between 3112.2025 and the cut-off date of this document. Half-yearly and annual data is subject to verification by the Statutory Auditor, KPMG, Company Auditors.
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A.NET RESULT (x 1,000 EUR) Q12025 Q22025 Q32025 Q4 2025 2025
Operating result 72,210 67,831 67,326 64,022 271,389

XX. Financial income 2889 4,807 6,301 2793 16,790

XXI. Net interest charges -8,845 -9,372 -9,562 -9,81 -37580

XXII. Other financial charges -278 -377 -286 -424 -1365

XXIIl. Change in the fair value of financial instruments and liabilities 2929 -14,651 -692 2,786 -9,628
Financial result -3,305 -19,593 -4,228 -4,656 -31,783

XXIV. Share in the result of associated companies and joint ventures 533 1133 -1870 -1,703 -1,908
Pre-tax result 69,437 49,371 61,227 47,662 227,698

XXV. Corporate tax -3242 -2,269 -1553 -2 -9]175

XXVI. Exit tax 0 0 0 0 0
Taxes -3,242 -2,269 -1,553 -2m -9,175
NET RESULT 66,195 47,01 59,675 45,551 218,523
Attributable to:

Minority interests 1931 -877 1728 2,278 5,060

Shareholders of the parent company 64,264 47979 57,947 43,273 213463
B. STATEMENT OF COMPREHENSIVE RESULT
I.Net result 66,195 47,01 59,675 45,551 218,523
II. Other elements of comprehensive result -178 -582 -503 81 -1182

A.Impact on fair value of the estimated transaction costs and rights resulting from the hypothetical disposal of investment 0 0 0 0 0

properties

B. Changes in the effective part of the fair value of authorised cash flow hedging instruments as defined under IFRS 0 0 0 0 0

C. Changes in the fair value of financial assets held for sale 0 0 0 0 0

D. Currency translation differences linked to conversion of foreign activities -178 -582 -503 8l -1182

E. Actuarial gains and losses on defined benefit pension plans 0 0 0 0 0

F.Income tax relating to ‘Other elements of comprehensive result’ 0 0 0 0 0

G. Share in the other elements of comprehensive income of associates and joint ventures 0 0 0 0 0

H. Other elements of ‘comprehensive result, net of tax 0 0 0 0 0
COMPREHENSIVE RESULT (I+I1) 66,017 46,520 59,172 45,632 217,341
Attributable to:

Minority interests 1931 -877 1728 2278 5,060

Shareholders of the parent company 64,086 47397 57,444 43354 212,281

Cofinimmo
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Consolidated statement of financial position (balance sheet)
ASSETS (x1,000 EUR) Q12025 Q22025 Q32025 Q42025
I. Non-current assets 6,304,148 6,269,144 6,278,318 6,329,041
A. Goodwill 0 0 0 0
B. Intangible assets 1786 1756 1631 1490
C. Investment properties 6,01019 6,015,802 6,024,377 6,085,055
D. Other tangible assets 2,854 2507 2,305 2,832
E. Non-current financial assets 95,565 59,696 66,423 57874
F. Finance lease receivables 156,246 155,971 152,074 151324
G. Trade receivables and other non-current assets 3731 1904 1904 3770
H. Deferred taxes 8,730 8,429 8,464 8,525
. Participations in associated companies and joint ventures 25117 23,078 21140 18169
Il. Current assets 162,122 153,927 144,142 108,865
A. Assets held for sale 12,640 5,400 4790 0
B. Current financial assets 10,561 5803 3214 1077
C.Finance lease receivables 4975 4,662 4,429 4472
D.Trade receivables 39,709 40,580 45523 28,418
E. Tax receivables and other current assets 34,145 40,220 29,803 32,669
F. Cash and cash equivalents 29481 247 27,077 23777
G. Accrued charges and deferred income 30,61 32,550 29,306 18,452
TOTAL ASSETS 6,466,270 6,423,071 6,422,460 6,437,906

Cofinimmo | Universal Registration Document 2025 | 73



- . - Corporate governance
Cofinimmo at a glance Management report Sustainability report Property report statement

Audited financial statements

Additional information

SHAREHOLDERS' EQUITY AND LIABILITIES (1,000 EUR) Q12025 Q22025 Q32025 Q4 2025
Shareholders’ equity 3,680,411 3,485,383 3,544,548 3,590,100
I. Shareholders’ equity attributable to shareholders of the parent company 3,699,035 3,410,292 3,467,736 3,511,286
A. Capital 2,041523 2,041523 2,041523 2,041523

B. Share premium account 849,053 849,053 849,053 849,053

C. Reserves 644,95 407473 406,970 407,246

D. Net result of the financial year 64,264 12,243 170,190 213,463

1. Minority interests 81,376 75,090 76,81 78,815
Liabilities 2,785,859 2,937,688 2,877,912 2,847,805
I. Non-current liabilities 1,867,258 1,895,878 1,683,952 1,697,879
A. Provisions 25,756 25,551 26,185 26,943

B. Non-current financial debt 1,765,826 1,791,729 1576,892 1588536

a. Credit establishments 615,440 637,061 428,933 511,296

b. Finance lease 0 0 0 0

c. Other 1150,386 1154,668 1147,959 1077,239

C. Other non-current financial liabilities 17,719 19,519 19,369 18,003

D. Trade debts and other non-current debts 0 0 0 0

E. Other non-current liabilities 0 0 0 0

F. Deferred tax liabilities 57,957 59,079 61506 64,397

a. Exit tax 0 0 0 0

b. Other 57,957 59,079 61,506 64,397

Il. Current liabilities 918,601 1,041,810 1,193,959 1,149,927
A. Provisions 0 0 0 0

B. Current financial debts 761485 883,789 1,038,512 999,696

a. Credit establishments 31,985 124,789 268,512 159,712

b. Finance lease 0 0 0 0

c. Other 729,500 759,000 770,000 839,984

C. Other current financial liabilities 0 0 0 0

D. Trade debts and other current debts 132,409 134,134 131726 126,345

a. Exit tax 0 0 0 0

b. Other 132,409 134134 131,726 126,345

E. Other current liabilities 0 0 0 0

F. Accrued charges and deferred income 24,706 23887 23722 23,886
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 6,466,270 6,423,071 6,422,460 6,437,906
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Appropriation of statutory profits

The Board of Directors of the Cofinimmo Group will propose As at 31122025, the Cofinimmo Group held 1,398 treasury result of Cofinimmo SA/NV will be 193 million EUR, whereas the
to the Ordinary General Meeting of 13.05.2026 to approve the shares (9,648 shares as of the balance sheet date, following amount remaining for distribution according to the rule
annual accounts as at 3112.2025, to allocate the result as the conversion of 1,750 treasury shares during the first quarter defined in Article 7:212 of the Belgian Code of Companies and
shown in the table on the next page and to distribute a gross of 2026). For the 2025 financial year, the Board of Directors is Associations (formerly Article 617 of the Belgian Company
dividend of 520 EUR, i.e. 3.64 EUR net per share. proposing to cancel the right to dividends of those treasury Code) will reach 763 million EUR (see also chapter ‘Abbreviated
The dates and payment methods of the dividends are shares. statutory financial statements’ of this document).

provided in the ‘Shareholder's calendar’ (see page @) The distribution is based on the number of shares outstanding For 2025, the consolidated net result from core activities —
Withholding tax is 30% (see also section Portfolio mix and at the closing date of the 2025 accounts (3112.2025). Any sale Group share* amounts to 246 million EUR. The consolidated net
outlook for withholding tax in the chapter 2026 outlook’ of of shares held by the group, or any new shares issued can result — Group share amounts to 213 million EUR. The pay-out
this document). modify the distribution. ratio* amounts to 80.6%, compared to 95.4% in 2024.

After the distribution of 198 million EUR proposed for the 2025
financial year, the total amount of reserves and the statutory

Gross dividend per share proposed for the 2025 financial year

Pay-out ratio* proposed for the 2025 financial year

Nursing and care home De Gerstjens - Aalst/Alost (BE)
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(x1,000 EUR)
6. Transfer to the reserve of the balance of changes in fair value of
authorised hedging instruments to which the hedging accounting
defined in IFRS is not applied (+)

Financial year

Previous years

7. Transfer to/from the reserve of the balance of translation
differences on monetary assets and liabilities (-/+

8. Transfer toffrom the reserve of deferred tax assets relating to real
estate located abroad (-/+

9. Transfer toffrom the reserve of dividends received for the
repayment of financial debts (-/+

10. Transfer from/to other reserves (-/+)
1. Transfer from the result carried forward from previous years -/+)
C.REMUNERATION OF THE CAPITAL

Remuneration of the capital provided for in Article 13, § 1, first
paragraph of the Royal Decree of 13.07.2014

D. REMUNERATION OF THE CAPITAL FOR THE FINANCIAL YEAR - OTHER THAN
C.

Dividends
Profit-sharing scheme

E.RESULT TO BE CARRIED FORWARD

2025

4,389

4,389

261
-13,320
-177,268

-177,268

-21,154

-20,782
-372

192,969

2024

19,621

19,621

-154
19,909
-135,607

-135,607

-100,842

-100,476
-366

178,311

Appropriations
(x1,000 EUR) 2025 2024
A.NET RESULT 211,928 66,795
B. TRANSFER FROM/TO RESERVES -13,506 169,654
1. Transfer to the reserve of the balance (positive or negative) of -4,836 130,278
changes in the fair value of property assets (-/+
Financial year -4,836 130,278
Previous years 0 0
Property development 0 0
2. Transfer to/from the reserve of the estimated transaction costs 0 0
and rights resulting from the hypothetical disposal of investment
properties (-/+)
3. Transfer to the reserve of the balance of changes in fair value 0 0
of authorised hedging instruments to which the hedging
accounting defined in IFRS is applied (-)
Financial year 0 0
Previous years 0 0
4. Transfer to the reserve of the balance of changes in fair value 0 0
of authorised hedging instruments to which the hedging
accounting defined in IFRS is applied (+)
Financial year 0 0
Previous years 0 0
5. Transfer to the reserve of the balance of changes in fair value 0 0
of authorised hedging instruments to which the hedging
accounting defined in IFRS is not applied (-)
Financial year 0 0
Previous years 0 0
Cofinimmo
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Events after 31.12.2025

No major event which could have a significant impact
on the results as at 3112.2025 occurred after the balance
sheet date.

Divestment of a nursing and care home in Belgium

On 28.01.2026, Cofinimmo completed the divestment of the nursing and care home ‘Prince Royall,
located at rue Keyenveld / Keyenveldstraat 58 in 1050 Brussels. The signing (subject to significant
conditions precedent) took place in December 2025. The site dates from 2015, has a total surface
area of approximately 6,200 m? and offers 88 beds. The proceeds of this transaction are in line with
the fair value in the latest fair value published in the latest balance sheet, published before the
agreement was concluded. This transaction was carried out by mutual agreement with Emeis
Belgium.

Eco-friendly healthcare campus projects in Germany

At the end of April 2025, Cofinimmo sold its residual 25% stake in the company owning the eco-
friendly healthcare campus in Erftstadt, in North Rhine-Westphalia. On this occasion, Cofinimmo
fully recovered the 27 million EUR accounted for under equity method and receivables in the
balance sheet as at 3112.2024, as well as other ancillary amounts. As a reminder (see section 14.4 of
the press release dated 25.07.2025), a development project of an eco-friendly healthcare campus
was cancelled in July 2024 (located in Wuppertal of which 2 million EUR had already been exposed
and was still to be recovered). At the end of April 2025, the amount already exposed was recovered,
and the participation in the company (accounted for under equity method) that developed the
building was reduced to 25% (previously 99.996%) before being totally sold mid-January 2026. With
regard to the other two eco-friendly healthcare campus projects still under construction:

« Alsdorf: end December 2025, the Cofinimmo Group took control of the company (now
consolidated) leading this project (already owned at 99.996% by the Group before this and
accounted for under equity method), which should be delivered in the course of the 2026
financial year;

« Bocholt: the participation of the Cofinimmo Group in the company leading this project (owned at
99.996% by the Group and accounted for under equity method, as this company is controlled by
the developer) was sold early January 2026.

These two transactions are the subject of disputes by Cofinimmo’s previous partner.

The effect of these two transactions are booked in item XXIV. Share in the result of associated
companies and joint ventures'.

Acquisition of a healthcare site in Finland completed
As announced in the press release dated 18.12.2025, in January 2026, the Group completed the
acquisition of 100% of the shares of the company that will develop a disabled care site in Oulu.

Provisional acceptance of a nursing and care home in Finland
The development project in Jarvenpdd, announced in July 2025, has been delivered and the lease
took effect on 02.02.2026.

Proposed combination with Aedifica

The proposed combination with Aedifica through a public exchange offer is effective since
10.03.2026, and Aedifica holds since then 80% of Cofinimmo's capital. This project was addressed
in the press releases dated 01.05.2025, 09.05.2025, 13.05.2025, 03.06.2025, 18.07.2025, 30.09.2025,
2710.2025, 21.01.2026, 29.01.2026, 03.03.2026, and 10.03.2026.

Disabled care facility - Jarvenpada (F1)
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Cofinimmo on the stock market

Cofinimmo offers two types of instruments listed on
the stock market, each of which provides different risk,
liquidity and yield profiles.

Cofinimmo's share

Cofinimmo’s share has been listed on Euronext Brussels (ticker: COFB) since 1994. Cofinimmo’s share
is included in the BEL20 and Bel ESG (until 09.03.2026), Euronext Next 150 indexes, as well as in the
EPRA Europe and GPR 250 real estate indexes. As at 3112.2025, Cofinimmo’s market capitalisation
was 3.0 billion EUR.

Average discount of the share on the net asset value (IFRS) in 2025

Market capitalisation as at 31.12.2025

Stock market performance (base 100 as at 31.12.2024)
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Comparison between Cofinimmo’s dividend yield and the 10-year OLO rate
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Stock market context

The year 2025 was marked by a particularly
volatile economic and financial environ-
ment, driven by new US protectionist
measures and continued monetary

easing by the major central banks.

The introduction in early April 2025 of new US
customs duties with a minimum rate of 10%
on most imports into the United States
marked a turning point in global trade, with
the aim of reducing the US trade deficit.
Most of the United States' trading partners
were affected; in August, the eurozone
negotiated a minimum rate of 15% on its
exports to the US market.

The International Monetary Fund (IMF)
revised its global growth forecasts upwards
(October 2025) to 32% in 2025 and 31% in
2026 due to the negative impact of customs
duties being less severe than anticipated at
the beginning of the year, alongside the
introduction of fiscal stimulus plans in
Europe and China. According to the
European Central Bank (ECB), the zone's
gross domestic product (GDP) growth is
estimated (at the beginning of 2026) at 1.4%
in 2025 and 1.2% in 2026, driven by a robust
Spanish economy at 2.9% in 2025. Growth in
France and Germany was more moderate,
at 0.7% and 0.2% respectively in 2025,
pending the effects of the 500 billion EUR
recovery plan (rearmament and infrastruc-
ture) announced by the German
government.

In 2025, inflationary pressures remained
persistent in the United States, the United
Kingdom and Japan, exceeding 3%. In the
eurozone, inflation remained around the
ECB's target (21% in November), but with
significant disparities: 4.0% in Austria and
0.8% in France.
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The ECB cut rates four times by 25 bps in the
first half of the year, supporting sluggish
activity in a context of controlled disinflation.
The US Federal Reserve (Fed), meanwhile,
held off until the second half of the year
before cutting rates three times by 25 bps in
response to the first signs of a slowdown in
the labour market. In 2025, the 3-month
Euribor fell from 2.71% to 2.02% at the end of
the year, reflecting the ECB's monetary
easing. With inflation contained and growth
holding up, the market now expects (at the
beginning of 2026) that the ECB has
reached the end of its cycle of rate cuts. The
3-month SOFR (dollar) fell from 4.31% to 3.65%,
following three 25 bps cuts by the Fed, which
brought Fed Funds rates down to 3.50-3.75%.
For 2026, the market anticipates (early 2026)
two or even three further cuts.

In 2025, amid uncertainty, equity markets
reached record highs with the S&P 500 close
to 7,000 points; they ended the year higher,
buoyed by solid earnings, particularly in the
tech/Al sector, despite a sharp decline in
April following the announcement of
customs duties. This appreciation should be
viewed in the context of exchange rate
movements. In the United States, the
Nasdagq (+21%), the S&P 500 (+17%) and the
Dow (+14%) outperformed thanks to
technology stocks and exceptional
corporate results. In Europe, the Eurostoxx 50
rose (+19%) and the CAC 40 (+11%)
underperformed slightly, penalised by its
luxury bias and limited tech exposure, while
the DAX (+23%) benefited from the German
investment plan.

In Belgium, the BEL20 index (Brussels Stock
Exchange) ended the year in the green, with
a positive annual performance of 19.1% , while
the FTSE EPRA Nareit Europe Developed index
rose by 2.3%.
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Share trend

After several difficult years, European
healthcare real estate in general performed
well on the stock market during the 2025
financial year, and this was even more true
for Cofinimmo in particular. Three distinct
periods can be identified:

» The adjustment to the 2025 dividend
outlook, payable in 2026, announced on
2102.2025 (before market) was well
received by the markets, with the share
price rising 8% between the close of
trading on 20.02.2025 and that on
02.04.2025, in the context of a boost of
MG&A activity in the United Kingdom;

» Then, the share price also performed well
after President Trump announced
‘Liberation Day’ (healthcare real estate not
being directly affected by tariffs), climbing
13% between the close of trading on
02.04.2025 and that on 29.04.2025;

- Finally, the share price accelerated from
30.04.2025 onwards, stabilising at a level
reflecting the potential combination with
Aedifica through a public exchange offer
(see press releases dated 01.05.2025,
09.05.2025,13.05.2025, 03.06.2025,
18.07.2025, 30.09.2025 and 2710.2025). After
a new acceleration in the last weeks of
the year, the share price reached
79.20 EUR on 3112.2025, up 18% since
29.04.2025;

» The total gross return for shareholders
thus amounted to 54.4% cumulatively over
2025.

The first graph on page 78 shows
Cofinimmo’s share performance in 2025
compared to the BEL20 and FTSE EPRA Nareit
Europe Developed indexes. The Cofinimmo

Sustainability report

share price fluctuated between 51.80 EUR
and 79.45 EUR, with an annual average of
69.99 EUR. The closing price as at 3112.2025
was 79.20 EUR, which corresponds to an
increase of 42% in the share price compared
to the closing price of the previous year.

The second graph on page 78 shows the
Cofinimmo share price in relation to its net
asset value (IFRS) over the past five years.
The share traded at an average premium of
10.3% over five years and at an average
discount of 23.8% in 2025. If we compare the
share price to the EPRA NTA* the average
discount is 1.4% over five years and the
discount is 24.2% in 2025. As at 31122025,

the discount was 14.2% compared to the
intrinsic value (IFRS) and 14.8% compared

to EPRA NTA*,

Cofinimmo share liquidity

In 2025, Cofinimmo continued its efforts

to enhance the liquidity of its shares.
Throughout the year, the company
participated in nearly fifty roadshows,
conferences and other events bringing the
company and investors together.
Cofinimmo also invested in promotional
campaigns to raise its visibility both among
institutional and retail investors.

With a market capitalisation of 3.0 billion EUR
as at 31122025 and an average daily volume
of 5.2 million EUR or approximately 79,200
shares, Cofinimmo’s liquidity level is
sufficient to stay on the radar of major
institutional investors.

Property report
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Total return (in %)

The total return for shareholders is
measured based on the share price change
and includes the distribution of the dividend
or any other distribution carried out or paid.
Assuming the reinvestment of the 2024
dividend made available for payment in
May 2025, the Cofinimmo share achieved a
total return of +54.4% over 2025, higher than
the evolution of the FTSE EPRA Nareit Europe
Developed index (+6.8%) and that of the
BEL20 index (+22,8%). The second graph on
page 79 illustrates the performance of the
Cofinimmo share compared to the BEL20
and FTSE EPRA Nareit Europe Developed
indexes over the past five years, including
the dividend yield. During this period, the
Cofinimmo share generated a total return of
-8.0%, corresponding to an average annuall
return of -1.6%. The BEL20 and EPRA indexes
recorded total variations of +631% and -8.4%,
respectively, which corresponds to average
annual yields of +12.6% and -1.7%.

Shareholdersfinvestor profile
Cofinimmo has a large number of investors
with diversified profiles. They include a broad
base of institutional investors located
primarily in Belgium, Germany, France,
Luxembourg, the Netherlands, the United
Kingdom, Switzerland, and North America, as
well as retail investors, primarily located in
Belgium.

As at 3112.2025, one shareholder exceeded
the 5% holding threshold, thereby requiring
an obligation to notify. The shareholder was
the US investment fund BlackRock, which
held 5,06% of Cofinimmo’s market capital.
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Dividend ISIN BEO003593044 2025 2024 2023
At the Ordinary General Meeting of 13.05.2026 the Board of Directors will propose a dividend in line sh ice ( . ths, in EUR)
with the outlook published in the 2024 Annual Financial Report, i.e. of 5.20 EUR gross per share. This are price lover iz months, in
dividend corresponds to a gross yield of 7.4% compared to the average price of the share during Highest 79.45 7165 90.00
the 2025 financial year (compared to a gross yield of 101% in 2024).

) o ) o : Lowest 5180 5215 5415
The first graph on page 79 shows the dividend yield of Cofinimmo’s share compared to the 10-year
OLO over the past five years. Over this period, Cofinimmo’s share provided an average dividend At close 79.20 55.60 7140
yield of +7.2% compared to an average 10-year OLO rate of +2.5%.
Average 69.99 6115 74.36
Withholding tax
) 9 ) ] ) o o Dividend yield' 7.4% 10.1% 83 %
Since 01012017, the applicable withholding tax on distributed dividends has been 30%.
2 - -
While, Belgian law provides exemptions, the dividend recipients must first meet certain conditions Gross return (over 12 months) 54.4% 141% 80 %
in order to benefit. Furthermore, agreements in place to prevent double taxation provide for Dividend?
reductions in the withholding tax on dividends.
o o ) ) ) Gross 5.20* 6.20 6.20
Reference should also be made to the section ‘Portfolio mix and outlook regarding the withholding
tax’ in chapter 2026 outlook’ of this document, for current considerations regarding the prospects Net 3644 434 434
for reduced withholding tax.
Volume
Average daily volume 7975 74,232 65,404
Total volume 20,189,552 19,003,435 16,678,036
Number of shares 38,096,217 38,096,217 36,765,475
Market capitalisation at end of period (x 1,000 EUR) 3,017,220 2,118,150 2,625,055
Free float® 100% 100% 100 %
Total return in dividend in 2025 Velocity® 51.7% 49.9% 454 %
Pay-out ratio* 80.6% 95.4% 87.7 %

Gross dividend on the average annual share price.

Dividends are subject to a 30% withholding tax.
Subject to approval by the ordinary general meeting of 13.05.2026.
According to the Euronext definition.

O orw o =
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Cofinimmo issued three straight bonds, including two benchmark-sized sustainable bonds issued in 2020 and 2022 (see chapter Financial resources management’ in this document), the green & social bond

issued in 2016 being matured since 09.12.2024.

ISIN BE6325493268 (Cofinimmo SA 2020-2030) 2025 2024 2023
share price (over the period, in % of nominal)

At close 88.50 85.65 81.39

Average 87.08 80.52 7416
Average yield through maturity (annual average) 3.457% 3.610% 4.008 %
Effective yield at issue 0.957% 0.957% 0.957 %
Interest coupon (in %)

Gross (per tranche of 100,000 EUR) 0.875 0875 0875

Net (per tranche of 100,000 EUR) 0613 0613 0613
Number of securities 5,000 5,000 5,000
ISIN BE0002838192 (Cofinimmo SA 2022-2028) 2025 2024 2023
share price (over the period, in % of nominal)

At close 96.49 9346 90.67

Average 95.21 9018 84.09
Average yield through maturity (annual average) 2.773% 3.279% 3.502 %
Effective yield at issue 1.030% 1.030% 1.030 %
Interest coupon (in %)

Gross (per tranche of 100,000 EUR) 100 100 100

Net (per tranche of 100,000 EUR) 0.70 0.70 0.70
Number of securities 5,000 5,000 5,000

ISIN BE0002267368 (Cofinimmo SA 2016-2026) 2025 2024 2023
share price (over the period, in % of nominal)

At close 98.84 96.75 93.25

Average 9814 94.27 9042
Average yield through maturity (annual average) 3.1% 3.6% 4.3 %
Effective yield at issue 17% 17% 17 %
Interest coupon (in %)

Gross (per tranche of 100,000 EUR) 170 170 170

Net (per tranche of 100,000 EUR) 119 119 19
Number of securities 700 700 700
ISIN BE0002269380 (Cofinimmo SA 2016-2024) 2025 2024 2023
Share price (overthe period, in % of nominal)

At close - - 9817

Average - - 96.78
Average yield through maturity (annual average) —% —% 4.0 %
Effective yield at issue —% —% 20 %
Interest coupon (in %)

Gross (per tranche of 100,000 EUR) - - 2.00

Net (per tranche of 100,000 EUR) - - 140
Number of securities = - 550

Cofinimmo
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Shareholder structure Shareholder’s calendar
At the end of December 2025, Cofinimmo had an analysis of its shareholder base carried out. In
total, 99% of the holders of outstanding shares have been identified, of which 63% are institutional Event Date
shareholders and 36% are retail investors. Consequently, 1% of the shares were not identified. Publication of the 2025 Universal Registration Document including the 10.04.2026 (before market)
The graph below shows the Cofinimmo shareholders holding more than 5% of the capital. The Annual Financial Report and the Sustainability Report

transparency notifications and the control chains are available on the company’s website. At Interim report: results as at 31032026 22.04.2026 (before market)

the validation date of this document (19.03.2026), Cofinimmo has not received any transparency Ordinary General Meeting for financial year 2025 13.05.2026

notification presenting a situation subsequent to that of 13.03.2026. According to the Euronext

o ) ) ) :
definition, the free float, which was 100% until 09.03.2026, now amounts to 20%. Payment of the dividend relating to the 2025 financial year

Coupon Nr. 41
Ex date? 18.05.2026
Shareholding Record date® 19.05.2026
Dividend payment date As from 21.05.2026
Half-year financial report: results as at 30.06.2026 23.07.2026 (before market)
20.40% Interim report: results as at 30.09.2026 2310.2026 (before market)
Annual press release: results as at 31122026 19.02.2027 (before morket)
0.03% 1. Subject to approval by the Ordinary General Meeting of 13.05.2026.

2. Date from which the stock exchange trading takes place without any entitlement to the future dividend payment.
3. Date on which positions are recorded in order to identify shareholders entitled to the dividend.

79.57%

Aedifica SA/NV ll  Cofinimmo Group Other <6%
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The outlook below excludes considerations relating to the
proposed combination with Aedifica (stand-alone basis),
which became effective on 10.03.2026. For the outlook relating
to the combination of Aedifica with Cofinimmo, please refer to
the outlook that has been or will be published by Aedifica.

Assumptions - internal factors
Asset valuation

The fair value of the real estate portfolio on the projected
consolidated balance sheet as at 3112.2026 corresponds to
the fair value of the overall portfolio as at 3112.2025, plus the
estimated cost of major renovations and net investments
planned for 2026.

Maintenance, repairs and major renovations

The projections, produced per building, include maintenance
and repair costs which are considered operating expenses.
They also include major renovation costs which are
capitalised and covered by self-financing or debt. These
expenses are included in the investments and divestments
below.

Investments and divestments

In the context of the preparation of its 2026 budget,
Cofinimmo has set its net investment assumptions, which
should represent for the 2026 financial year:

« gross investments of around 310 million EUR (including
investments related to sustoinobility), broken down as
follows:

- investments in healthcare real estate for an amount of
286 million EUR, resulting from the construction of new
units or the extension of existing units for which the
Cofinimmo Group is committed within the framework of
ongoing development projects (65 million EUR), from
other new investments under due diligence or
hypothetical (155 million EUR) and also from other
investments (66 million EUR);

‘ Sustainability report

2026 outioo

Property report

- investments in offices for an amount of 20 million EUR;

- investments in property of distribution networks in
Belgium and in the Netherlands for an amount of
5 million EUR resulting from major renovations for the
pubs and restaurants of the Pubstone portfolio;

« divestments of around 110 million EUR, broken down as
follows:

- around 104 million EUR already completed or under
due diligence;

- and around 6 million EUR additionally;
« and therefore net investments of around 200 million EUR.

The future projects are detailed on page 31 for healthcare real
estate.

Rents

Rent projections take into account assumptions about tenant
departures for each lease contract and are analysed on a
case-by-case basis. Ongoing contracts are indexed.

The outlook also includes refurbishment costs, a rental
vacancy period, rental charges and taxes on vacant space
that apply in the event of a tenant’s departure, as well as
agent fees at the time of relocation. Rent projections are
based on the current market, with no anticipated recovery or
deterioration.

The property result also includes writebacks of lease
payments sold and discounted for the gradual reconstitution
of the full value of buildings whose rents were sold.

A positive or negative change of 1% in the occupancy rate

of the office portfolio would lead to a cumulative increase or
decrease in the net result from core activities* of 0.01 EUR
per share.

Cofinimmo | Universal Registration Document 2025 | 84

Corporate governance
statement

Audited financial statements Additional information

Medical office building - Oisterwijk (NL)



Cofinimmo at a glance

Expenses

Technical charges are estimated for each building, according
to identified needs, the building's age, and the type of
contract they are subject to.

Corporate management costs are estimated by expense
type and take into account the Group’s anticipated growth.

The forecasted tax charge includes estimated recurring tax
charges per company, as well as the impact of expected
changes in tax risks.

Assumptions - external factors
Inflation

Ongoing contracts are indexed. Depending on the country,
the inflation rate used for rent increases is between 0% and
3.2% (external data) for leases indexed in 2026.

The average indexation between 2025 and 2026 is around 2%.

The sensitivity of the projections to changes in the inflation
rate is low for the period considered. A positive or negative
change of 50 basis points in the expected inflation rate would
lead to an increase or decrease in the net result from core
activities* of 0.05 EUR per share.

Interest rates

The calculation of financial expenses is based on the future
interest rate curve (external data) and ongoing financing
contracts as at 3112.2025. Given the foreseen hedging
instruments, the average cost of debt* expected for 2026

is around 1.7%. The expected change in the average cost of
debt* for the years to come is commented in the chapter
'Financial resources management’, section ‘Average cost of
debt* and interest rate hedging' on page 54.

Changes in the fair value of instruments used to hedge
financial debt are not modelled as they have no impact on
the net result from core activities - Group share*, and cannot
be customised. They are therefore included as nihil in the
outlook below.

! Without considering the proposed combination with Aedifica.

Sustainability report

Property report

Consolidated outlook

Based on the information currently available and the
assumptions detailed above (gross investments for

310 million EUR and divestments for 110 million EUR en 2026),
and the divestments carried out in 2025, Cofinimmo expects,
barring major unforeseen events, to achieve rental income,
net of rental-related expenses* of 351 million EUR (including
the effect of the divestments carried out in 2025 and those
budgeted in 2026 for approximately 9 million EUR) leading

to a net result from core activities — Group share* (equivalent
to EPRA Earnings* and excluding non-recurring effects
arising from the proposed combination with Aedifica) of

242 million EUR (compared to 246 million EUR as at 3112.2025)
or 6.35 EUR per share for the 2026 financial year, taking into
account the prorata temporis effects of the divestments
carried out in 2025 and budgeted in 2026 (approximately
-0.12 EUR per share). The average cost of debt* expected for
2026 is around 1.7%.

Based on the same data and assumptions, the debt-to-
assets ratio would be approximately 44% as at 3112.2026. This
ratio does not take into account possible changes in the fair
value of investment properties (which will be determined by
the independent real estate valuers).

A projection of the future market value of the Group’s
buildings is uncertain. Therefore, it would be hazardous to
venture a projection for the unrealised result on the portfolio.
This will depend on the trend in market rents, changes in their
capitalisation rates, and the anticipated costs of renovating
buildings. Note that the net result from core activities - Group
share* does not include the result on financial instruments -
Group share*, nor the result on portfolio - Group share*.

Changes in the Group’s shareholders’ equity will mainly
depend on the net result from core activities*, the result of
financial instruments*, the result on the portfolio* as well as
the allocation of dividends.
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Dividend per share

This outlook would allow the distribution of a gross dividend
(for the 2026 financial year, payable in 2027 of 520 EUR per
share, corresponding to a pay-out ratio of 82% (in line with
market practice). This outlook is provided' subject to the main
risks and uncertainties stated in the section Risk factors’in this
document.

The dividend must comply with Article 13 of the Royal
Decree of 13.07.2014 in the sense that the amount of
dividend distributed must represent at least of 80% of
Cofinimmo SA / NV’s (non-consolidated) realised net profit
for 2026. In some cases, however, this article provides for a
reduction in the distribution obligation, or even a lack of
distribution obligation.

Nevertheless, the Group will exercise its option to distribute
under these circumstances, within the limits set out in Article
7:212 of the Belgian CCA.

Portfolio mix and outlook regarding

the withholding tax

Based on currently available information and the
assumptions detailed above, and barring any major
unforeseen events, Cofinimmo expects that healthcare real
estate’s share in the fair value of the consolidated portfolio
should amount to approximately 78% by the end of the 2026
financial year (compared to 77% at the end of 2025). However,
this percentage is not the relevant criterion in terms of
withholding tax. However, this percentage is not the relevant
criterion in terms of withholding tax.

Since the publication of the 2020 Universal Registration
Document on 09.04.202], the framework legislation of 27122021
has increased the relevant threshold for reduced withholding
tax to 80% (vs. 60% previously) (Article 20 of the framework
legislation amending Article 171, 3° quater of the Income Tax
Code).

This threshold is currently not achieved; the estimated
percentage as at 3112.2025 is around 69%. The framework
legislation defines the method for calculating the percentage:
it is calculated by adding the values of the valuations and
updates at the various reference points in time and by
dividing them by the total value of these valuations and
updates at the various reference points in time.
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» CAVEAT

The projected consolidated balance sheet and income
statements are projections which depend on the
evolution of the real estate and financial markets. They
do not provide a guarantee and have not been certified
by an auditor.

However, the Statutory Auditor, KPMG Réviseurs
d'Entreprises/ Bedrijfsrevisoren SRL represented by

Mr Jean-Frangois Kupper, has confirmed that in his
opinion, the outlook has been properly established on the
basis of the assumptions made by the Board of Directors
and that the accounting basis used is consistent with the
accounting methods used by the Group to prepare the
financial statements.

If applicable, Cofinimmo will comply with Article 24 of the
Royal Decree of 13.07.2014, which requires, in the event that
the consolidated debt-to-assets ratio passes 50%, the
creation of a financial plan and implementation schedule
describing measures to ensure that this ratio does not
exceed 65% of consolidated assets. This plan must be
sent to the FSMA (see also page 53).

6.35 EUR/share

Outlook for the 2026 net result from core activities
- Group share*

Corporate governance

Sustainability report Property report statement

Investment programme in 2026
(x1,000,000 EUR - per segment)

66

155 310

65

2026 investments

M Healthcare - Committed (development projects)

I Healthcare - Due diligence or hypothetical
Healthcare — Other

B offices (copex)

B Distribution network (capex)
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-104 | -110

2026 divestments

B Divestments - Done or under due diligence
I pivestments - Other
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Statutory auditor's report on the outlook

Report of the statutory auditor to the Board of Directors of Cofinimmo SA/NV on the

consolidated outlook net result of core activities — group share for the period of 12 month

ending on 31 December 2026

Mission

We report to you on the consolidated outlook net result from core activities — Group share of
Cofinimmo SA/NV (the Company’) and its subsidiaries (together 'the Group’), for the 12-month
period ending on December 31, 2026 (the ‘Foreoost’). The Forecast and the significant assumptions
on which it is based are detailed on pages 84 to 86 oof the group's 2025 annual report (the ‘Annual
Report). We do not report on the other elements of the net result, nor on the dividend outlook or the
projected consolidated balance sheet.

This report has been prepared voluntarily at the request of the board of directors of the Company
for the purpose to confirm that the profit forecast has been prepared and compiled in
accordance with elements (a) and (b) as defined under item 11.2 of Annex 1 of the Commission
Delegated Regulation (EU) 2019/980 supplementing Regulation (EU) 2017/1129 of the European
Parliament and of the Council as regards the format, content, scrutiny and approval of the
prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market and repealing Commission Regulation (EC) No 809/2004 (the “Commission
Delegated Regulation”).

Our report is intended solely for the use of the Company, to whom it is addressed, in connection
with the Profit Forecast prepared in accordance with the elements (a) and (b) as defined in item
112 of Annex 1to the Commission Delegated Regulation and should not be used for any other
purpose. We do not accept or assume and deny any liability or duty of care to any other party to
whom this report may be shown or into whose hands it may come.

Responsibilities of the board of directors

The board of directors of the Company is responsible for the preparation and presentation of

the Forecast, in accordance with Annex 1 section T of the Commission's Delegated Regulation (EU)
2019/980, including the assumptions on which the Forecast is based as well as the preparation and
presentation of the Forecast based on the Group's financial reporting framework.

Responsibilities of the statutory auditor

It is our responsibility to examine the Forecast included in the Group's annual report in accordance
with the International Standard for Assurance Engagements for the Review of Forecast Financial
Information (ISAE 3400). Accordingly, we must plan and perform our work to obtain d limited
assurance about whether the assumptions provide a reasonable basis for the Forecast.

Since the level of assurance obtained in a limited assurance engagement is substantially lower
than the assurance that would have been obtained if a reasonable assurance engagement had
been performed, the nature and timing of the procedures that the statutory auditor performs
within a limited assurance engagement vary and are less extent than for an engagement with a
reasonable level of assurance.

Property report

Corporate governance

statement Additional information

Audited financial statements

On this basis, we have performed procedures considered necessary in the given circumstances in
order to conclude. As part of this limited assurance engagement, we place greater emphasis on
inquiries from the Company personnel and analytical procedures, and less emphasis on testing
internal controls and obtaining evidence from external sources than would have beenin a
reasonable assurance engagement.

We must also plan and perform our work so as to obtain a reasonable level of assurance that the
Forecast has been properly prepared one the basis of assumptions and it is presented in
accordance with the Group's financial reporting framework.

We believe that based on the work performed and evidence obtained, this provides a reasonable
basis for our conclusion.

We have complied with the ethical requirements that are relevant for our engagement in Belgium,
including the independence requirements. Our firm applies the International Standard on Quality
Management (ISQM) 1, Quality Management for Firms that Perform Audits or Reviews of Financial
Statements, or Other Assurance or Related Services Engagements, which requires our firm to
design, implement a system of quality management, including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Conclusion

Based on our examination of the underlying evidence supporting the assumptions, as described in
the “Responsibilities of the statutory auditor” section of this report, nothing has come to our
attention which causes us to believe that these assumptions do not provide a reasonable basis for
the Forecast. Further, in our opinion, the Forecast is properly prepared on the basis of the
assumptions and is presented according to the Group's financial reporting framework.

Actual results are likely to be different from the Forecast since anticipated events frequently do not
occur as expected and the variation may be material.

Zaventem, 7 April 2026
KPMG Bedrijfsrevisoren

Statutory auditor
represented by

Jean-Frangois Kupper
Bedrijfsrevisor
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Committed for more than 15 years to a globall
sustainability strategy

Major trends and their impacts on the sustainability
strategy

Life cycle management at the heart of the value chain
Stakeholder dialogue as driver for transition

Reducing energy intensity

Skilled and service-minded employees

Governing business with integrity

» Office building Montoyer 10 (M10) - Brussels' CBD (BE)- © Hannelore Veelaert
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‘We reaffirm our support
for the United Nations Global
Compact and in this report

we disclose our ongoing
efforts to contribute to the
Sustainable Development
Goals.
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Committed for
more than15
years to a global
sustainability
strategy

Cofinimmo takes a pragmatic approach to
sustainability, whether in terms of financial risk or social
challenge. The Group's approach is therefore not only to
comply with the various regulations, but also to add
value to its portfolios. Data management and internall
organisational processes have been redefined to
address and anticipate climate risks, reduce energy
consumption through successive action plans as well as
an active portfolio management policy, and finally to
plan for a balanced and manageable transition.
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Global sustainability strategy for more
than 15 years

As a major player in the European real estate market, the
Group has been committed to a global sustainability strategy
for more than 15 years. It is actively involved in the Paris
Agreement signed at COP2], supported by measures aimed at
accelerating action on climate change, such as phasing out
fossil fuels, producing renewable energy and improving
energy efficiency. Currently, 10% of its portfolio consists of
buildings that use no fossil fuels. The production of electricity
from renewable sources now amounts to 5%, due to the
installation of solar panels, particularly in Belgium.

A science-based climate action

With the 30° Project ('thirty to the cube’), Cofinimmo aims to
drastically reduce the energy intensity of its portfolio (by -30%
by 2030, based on 2017 levels). To this end, the company uses
a scientific methodology to mitigate greenhouse gas
emissions. The energy intensity has already decreased

from 190 kWh/m?2/year in 2017 to 139 kWh/m?/year in 2025, with
a final target of 130 kWh/m?/year in 2030.

Since 2020, Cofinimmo has been a member of the Belgian
Alliance for Climate Action (BACA), a platform open to Belgian
organisations that want to reduce their GHG emissions and
increase their climate ambitions, based on the Science Based
Targets initiative (SBTi).

To mitigate climate risks and adapt to their physical and
financial impacts, Cofinimmo has launched a structured
analysis of physical and transition risks to define an action
plan covering its entire portfolio. This action plan is an integral
part of the asset rotation plan.

A sound environmental management
Since 2008, Cofinimmo has used an environmental
management system certified to ISO 14001 throughout the life
cycle of the assets making up its portfolio. This certificate,
which is renewed every three years, enables Cofinimmo to
holistically manage the environmental aspects of its activities.
In 2025, the Group successfully extended the scope of its

ISO 14001 certification to include its activities in Spain.

Property report

A responsible business conduct

In 2025, Cofinimmo distinguished itself in terms of sustainability
by renewing several labels. Cofinimmo obtained several new
BREEAM certifications in the healthcare real estate segment in
Belgium (where o BREEAM New Construction Outstanding
certification was also granted to the office building M10), Spain,
Germany and Finland. These certifications now cover 13% of the
Group's total portfolio. The Group has also been praised by the
international financial press. As a matter of fact, Cofinimmo
improved its ranking in the Europe’s 600 Climate Leaders list for
2025 by Financial Times (ranking 4" among 39 real estate
companies in Europe and the United Kingdom). This label is
granted to European companies that have been most
successful in reducing their greenhouse gas emissions in
relation to their turnover.

Cofinimmo is committed to ensuring consistency between its
financial strategy and its sustainability objectives and has
benefited from 2.6 billion EUR of sustainable financing in 2025.

An ongoing dialogue with stakeholders
Cofinimmo is aware of its impact on people and has defined
actions towards tenants, suppliers and employees in its
sustainability strategy. In 2025, in light of a volatile legal
framework in terms of sustainability, Cofinimmo decided to
review its sustainability report by including the VSME
standards, in line with its pragmatic approach to sustainability
issues.

Cofinimmo | Universal Registration Document 2025 | 90

Corporate governance
statement

Audited financial statements Additional information

Office building Montoyer 10 (M10) - Brussels' CBD (BE)



‘ Cofinimmo at a glance ‘ Management report ‘

‘ Property report ‘

Corporate governance
statement

Audited financial statements Additional information

Major trends and their impacts on
the sustainability strategy

Cofinimmo’s strategy prepares for tomorrow’s world by anticipating and responding to major societal trends.
The United Nations' 17 Sustainable Development Goals (SDGs) are one of the major developments which Cofinimmo

takes into account.

An agent of change

Cofinimmo is positioning itself as an agent of change in the
light of the challenges facing the built environment, such as
climate change, sustainable water management, an ageing
population, increasing urbanisation and changes in
technology and working habits.

The health crisis and armed conflicts that have erupted in
recent years have highlighted new trends in sustainable
development, such as a more rigorous approach to

renewable and clean energy and the circular use of resources.

Cofinimmo has been building and managing more efficient
buildings for more than 15 years, to stay ahead of the
tightening of regulations on energy performance. The
company's global strategy includes greenhouse gas emission
reduction targets for the portfolio directly and indirectly
managed (soopes 1,2and 3), transparent environmental
reporting for all scopes, 15°C scenario analysis and a
commitment to net zero.

Sustainability at the heart of
the governance structure

Sustainability performance (including climate performance
and staff inclusion) is formally analysed by the Executive
Committee, chaired by the CEO. The Head of Sustainability
presents these analyses to the CEO on a weekly basis and to
the Executive Committee at least once a month. These
sustainability analyses are used to monitor targets and key
performance indicators (including those related to climate
and staff inclusion).

One of these reports is the official ISO 14001 management
report, which tracks all the standards described in the ISO
standard, such as the status of actions to be taken following
previous reports, changes in circumstances, the extent to
which objectives have been achieved, information on
performance, adequacy of resources, complaints and
opportunities for improvement.

Progress against the various objectives is assessed and
corrective actions are taken if necessary. The quarterly report
to the Audit Committee includes the status of the Group's
participation in various benchmark indices, sustainability
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performance against targets linked to the Executive
Committee's LTI variable remuneration and updates
on regulatory changes.

Transparency towards investors

Cofinimmo has stepped up its efforts in terms of transparency
and climate risk management. In 2025, the Group renewed its
participation in the Carbon Disclosure Project, confirming its B
rating in the climate change category. The responses are
publicly available and detail the climate change risks and
opportunities identified.

The Group also works with MSCI to analyse the climate risks of
its property portfolio using scenarios based on scientific data.
Assets are assessed against the CRREM decarbonisation
trajectory to identify energy transition risks. For the most
exposed assets, a detailed analysis of the physical risks has
been carried out, allowing Cofinimmo to define concrete
actions to strengthen the resilience of its assets to climate
risks.

Finally, Cofinimmo's double materiality analysis, shown on
pages 93 and 94, identifies the main sustainability issues for
the company, based on the significance of the physical
impact and the financial impact.
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In 2025, with the Omnibus directive declaring VSME to be the
preferred sustainability reporting standard for companies with
fewer than 1,000 employees, Cofinimmo prepared for its
adoption. The VSME standard covers issues that are important
to the Group, such as emissions, working conditions and
corporate governance, and is also aligned with ESRS
standards, facilitating integration and preparation for future
regulatory requirements. Although voluntary, the adoption of
VSME combined with a double materiality analysis and limited
assurance by an external auditor enhances the Group's
credibility, competitiveness and risk management. Resource
allocation and the double materiality analysis are submitted
annually for approval by the Executive Committee and the
Board of Directors.

The objectives focus on the three main topics (Reducing
energy intensity, Skilled and service-minded employees, and
Governing business with integrity):

.

raise awareness of the different stakeholders: tenants,
suppliers, investors, etc. (for example: 85% of the surface
areas covered by a collaboration agreement in order to
share consumption data);

monitor what is measured: energy consumption and
performance, etc. (for example: increase consumption data
coverage to 100% of the surface areas, of which minimum
85% based on actual measured data);

be ambitious, and go beyond the current regulation if
economically viable (for example: assess the annuall
renovation rate according to the five-year portfolio renewal
target).

Although some sustainability objectives cover a longer period
(five to ten years), most are set for the short term (one year).
In accordance with the VSME standard, non-material issues
are covered by a report on key performance indicators. This
enables us to monitor changes in their materiality.

The links between Cofinimmo’s priorities and the SDGs are
listed in a cross-reference table (see page 304).

Nursing and care home - Bergen op Zoom (NL)
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Double materiality analysis

Sustainability has been at the heart of Cofinimmo’s concerns for years. The double materiality analysis is therefore an extension of the initial materiality analysis conducted in 2014 and its subsequent annual
updates (see the timeline below). This historical approach is based on in-depth knowledge of the value chain and mapping of sustainability issues according to ESRS themes. It also involves identifying and
engaging with stakeholders, enabling a rigorous impact assessment.

Process: from impact to double materiality

Value chdain analysis:
Perform stakeholder value
chain analysis with key macro
and sector specific trends.

o—0—0—0—0

Dialogue with the
distribution network
leased by AB InBev

Environmental issues
questioned during
internal ISO 14001 audit
and reconfirmed

Challenging
materiality analysis
within the Executive
Committee

Thresholds and stakeholder
determination:
Determine materiality
thresholds in line with risk
appetite (based on existing
ERM).

Sustainability topics:
Validate list of relevant
sustainability impact, risks
and opportunities across the
value chain.

Internal analyses of the sustainability
challenges, round tables with external
stakeholders, discussion and validation
of priorities by the Executive Committee

Interviews and
internal survey on
sustainability
priorities

Survey of healthcare
real estate operators
in four countries

Maijor review to remove
mature topics as priorities
and complement by topics
relevant to the healthcare
real estate segment

Interviewed several
investors in order to
understand their
needs

Cofinimmo

Customisation of
material topics for
higher impact

Universal Registration Document 2025
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Impact materiality:

In 2024, Cofinimmo established on the one hand specific
thresholds for determining the level of impact, combining the
severity of the impact (based on the systematic dimensions of
scale, scope, and irreversibility) with the probability.

| Materiality output: I
The aggregate resylt is I

shown in the graph (next
page). 'Climate change',
'‘Own workforce' and
‘Business conduct’ are
material for Cofinimmo's
activities.
Reporting: In February 2025,
the double materiality
analysis, which identified
issues El, Sl and Gl as material,
was validated by the Audit
Committee and summarised

L ‘ J in the 2024 Universal

Registration Document, which
Financial materiality:

was published in 2025.
On the other hand, it explicitly carried out

In July 2025, the Audit
a financial impact assessment, combining analysis and apply the VSME

standards for publication in
this Universal Registration
Document.

Committee approved the
decision to update this
the financial effect on result and
probability.

2025

Initial link between Linking double
impact and financial
materiality, based on
historical trends and

industry benchmarks

Apply double materiality
assessment
methodology, inspired by
ESRS guidelines

materiality
analysis with
VSME index
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Double materiality matrix

Impact materiality

Impact material Double material

Non-material Financial material

Financial materiality

Cofinimmo

Corporate governance

Property report statement Audited financial statements Additional information
Existing practices, Practices, policies Fixing
policies and/or future and/or future targets for
initiatives initiatives accessible policies
to the public

E1Climate change
‘Reducing energy
intensity’ (see pages
103-14)

E2 Pollution

E3 Water & marine
resources

o)
(=
(]
=
=
(o)
S
>
=

(78]

E4 Biodiversity &
ecosystems

E5 Resource use &
circular economy

S10wn workforce
‘Skilled and service-
minded
employeeigsee
pages 115-121

S2 Workers in the
value chain

S3 Affected
communities

S$4 Consumers &
end-users

Gl Business conduct
‘Governing business
with integrity’ (see
pages 122-124)
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Mitigating and adapting to
climate change

According to the IPCC's Sixth Assessment Report, climate
change is a long-term risk that requires rapid and sustained
reductions in greenhouse gas emissions across all sectors.
Although the various conflicts currently underway have
altered executives’ priorities, some 55% of real estate
executives consider environmental issues to be a major
concern (Source: Emerging Trends in Real Estate® Europe 2026,
PWC & Urban Land Institute).

The COP30 Summit in Belém marked the 10" anniversary of the
Paris Agreement by prioritising nature-based solutions and
tripling adaptation funding. However, it did not impose a
binding global phase-out of fossil fuels. For the European reall
estate sector, the summit reinforced the need to comply with
strict EU legislation, such as the EPBD, to mitigate climate risks
and preserve asset value. Ultimately, this shift towards local
implementation requires property owners to transform their
buildings into resilient, net zero assets to attract stable capital.

Cofinimmo’s rationale for adopting science-based climate
action and joining BACA is based on three fundamentall
messages:

« businesses need to take more ambitious climate action
now;

« only collaboration with all stakeholders will enable the
transition to a net zero economy;

» science-based climate action is the most effective way to
achieve the targets set.

Through the 30° Project, which aims to reduce the energy
intensity of Cofinimmo’s portfolio by 30% by 2030, the Group
intends to take up this challenge on scope 1,2 and 3 and thus
maintain the value of its assets by complying with the Paris
Agreement. This project is the key to achieving the objectives
validated by the Science-Based Targets initiative (SBTi).

Reducing water stress through
sustainable water management

Water is essential for human life and activities, and climate
change requires this resource to be managed sustainably.
Chronic water-related risks, such as droughts, threaten the
European economy, especially agriculture. The United Nations
is promoting the dissemination of information on water
scarcity to safeguard water supplies.

Property report

The real estate sector needs to proactively address water
scarcity by following the 3Rs: Reduce, Reuse, and Recycle. This
includes collecting data on water use and using green
infrastructure such as permeable paving, green roofs and
bioswales. In the face of extreme events, real estate can
protect the environment by analysing water use and
integrating sustainable solutions to strengthen asset
resilience.

o o L]
Housing and ageing population
The accelerated ageing of the population has an impact on
social models, particularly the age of retirement and the
organisation of healthcare. Healthcare real estate needs to
adapt by offering flexible care buildings and accommodations
tailored to the different levels of autonomy of individuals.

Analysts are broadening the concept of simple
accommodation to include care, thereby encompassing the
healthcare sector and responding to the need for housing for
the elderly. This trend is covered by Cofinimmo's healthcare
real estate strategy, which aims to respond to the needs of
society in this matter by providing housing solutions for elderly
people who are ill, disabled or undergoing rehabilitation;
creating socially responsible healthcare facilities where alll
functions coexist in harmony; promoting access to buildings
for people with reduced mobility; and developing safe,
comfortable buildings.

Growing urbanisation and space
affordability

With the maijority of the world's population living in urban
areas, increasing urbanisation poses challenges in terms of
integration, housing, mobility and pollution management.
According to the Joint Research Centre (JRC), Europe's large
cities will continue to grow until 2030.

Inflation and rising energy prices are making housing less
affordable. The COVID-19 pandemic has accentuated the
need for more spacious, less densely populated environments.
This trend will influence the design of real estate to meet new
health and safety expectations.

Soft and sustainable mobility
and accessibility for all

Mobility is gradually being rethought in the context of growing
urban populations, pollution and the fight against greenhouse
gas emissions.
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Cities such as Paris and Brussels are rethinking mobility to
reduce pollution by excluding polluting vehicles and
promoting electric public transport and micro-mobility.

Cofinimmo supports these initiatives by testing solutions for
shared vehicles and installing infrastructure for cyclists in its
buildings. This means reducing the number of parking spaces,
installing charging stations for electric vehicles and increasing
the number of bicycle racks.

As the geographical location of assets is particularly
important, their accessibility (linked to mobility) has become a
real social issue in recent years. In the case of healthcare,
nursing and care homes are occupied by elderly people who
may feel excluded from society. Ensuring that facilities are
accessible allows residents to mix with the community, which
helps prevent them from feeling excluded.

The circular economy

As natural resources are limited, circular economy initiatives
are being promoted by the European Commission and others
to reduce waste and increase the reuse of materials. In this
context, Cofinimmo seeks to select sustainable materials for
its (re)development work, so that they can be more easily
recycled or reused. The use of plastics is limited upstream

as packaging for building materials or as building materials
(such as insulation) during the construction of a project.

Life cycle analysis is a powerful tool for understanding the
environmental impact of building construction and operation
in terms of embodied carbon, operational carbon and
resource depletion. This approach makes it possible to
understand how to create a virtuous circle that reuses and
recycles resources at the end of a building's life. During
demolition, waste is rigorously sorted, and in buildings under
direct operation, every effort is made to encourage sorting
beyond the legal requirements.

The sharing economy

The growing awareness of the importance of reducing one’s
carbon footprint is prompting more and more individuals and
businesses to embrace the principles of the sharing economy.
This allows people to use products without owning them,
offering flexible solutions and reducing investment costs.
According to recent studies, co-working and hybrid models
that combine different uses within the same building are
becoming increasingly common.
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Many sharing apps are already making an impact on the
office property sector, such as shared meeting rooms and
co-working spaces. The trend towards remote working has
reinforced flexible working models, and companies are looking
to expand their spaces to accommodate new forms of
collaboration.

The sharing economy is also making inroads into the
residential property sector, with homes featuring more
communal spaces. These properties are aimed at specific
demographics such as Generation Y and older people,
particularly through assisted-living facilities.

Health and safety

In the countries where Cofinimmo operates, the shrinking
workforce due to ageing and low birth rates is creating a war
for talent. Companies must therefore offer a balance between
personal and professional life, as well as meaningful work to
attract new talent and retain their employees.

In its buildings, Cofinimmo ensures the health and safety of its
occupants by offering innovative infrastructures and services
such as concierge services, relaxation areas and personal
services. New certifications complement the existing
environmental ones, assessing buildings according to criteria
related to human well-being, such as access to quality air and
water and contact with nature.

Nursing and care home - Jaén (ES)
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Digital transformation

In the medium term, the health and economic crises will
accelerate the inevitable digital transformation of the
construction and real estate sectors. Adopting new
technologies such as the Internet of Things, augmented
reality and artificial intelligence (AI) will contribute to the
longevity of businesses.

In 2025, the European Union published a Regulation relating to
Alin order to guarantee security and fundamental rights to the
users of applications such as ChatGPT and Copilot. Cofinimmo
is aware of the risks associated with using Al and is committed
to protecting the confidentiality and integrity of information.

The Group's Al policy requires all parties (employees and
consultants) to use Al tools in a responsible way and in
accordance with best security practices.

Today, technology allows us to go beyond the automation of
repetitive tasks, offering assistance in more complex
intellectual processes, customer relations, equipment
maintenance, fault management and energy management.

Cofinimmo uses these technologies in the renovation of its
buildings to reduce greenhouse gas emissions. Widespread
teleworking is seen as the ultimate test of digital
transformation in the world of work. Teleworking policies
introduced in companies that have invested in digital
capabilities are proving very popular with employees.
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Evolving technology
in healthcare

Technology is enabling us to move from curative to preventive
medicine. The Internet of Medical Things is enabling more
dynamic healthcare management. Sensors can even trigger
emergency calls in the event of abnormalities, reducing the
length of hospital stays. Telemedicine and electronic medical
records (EMRs) increase the flexibility of healthcare
environments, allowing patients to access care from

their connected devices.

EMRs reduce the space needed to store records, freeing up
space for other uses. New types of healthcare real estate
assets are being developed to cater for an ageing population
with high levels of autonomy, such as rehabilitation homes
and day centres.

The new generation of seniors wants to stay in their own
homes for as long as possible, and technological
developments in healthcare will enable them to do just that.
So society needs to think in terms of flexible housing that can
evolve according to the stage of life the personis in.
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The Group's ISO 14001 certification, obtained for the first time in 2008, ensures structured
management of environmental aspects and compliance with current regulations. It was renewed
in November 2023 for the sixth consecutive year for its activities in Belgium. In 2025, the Group
successfully extended the scope of the certification to include its activities in Spain, or 54% of the
Group's total coverage. It will renew its I1SO 14001 certification in 2026 in order to gradually include
the other countries where the Group is active. Activities in other geographies, although not certified,
are managed according to the same standards.

The levers applied at the different stages of the assets’ life cycle vary by business segment (see
table below).

Healthcare real estate Offices Property of distribution

networks, PPP

value chain

Financing, expertise, life-cycle analysis and sustainable
materials management that have a positive impact on
customer relations over the long term.

o L]
Financing
Cofinimmo’s mission includes providing shareholders with the opportunity to make long-term,
socially responsible investments that fuel dividends as well as returns to the community. It must
also maintain ready access to financing sources that are sufficiently diversified and at the lowest
possible cost The aim is to reduce refinancing risks at debt maturity and to ensure the company’s
viability.
In 2025, the total amount of sustainable financing reached 2.6 billion EUR. The list of assets selected
for each financing operation is available in section Report on the indicators for the green & social
portfolio’ of this document.

Skills

To carry out projects with a positive environmental impact, Cofinimmo has implemented an
Environmental Management System (EMS) to continuously improve its performance in this field.
This system, which covers all activities in the life cycle of the property portfolio, is set out in the
Environmental Policy, available on the Group's website (www.cofinimmo.com/about-us/
governance/charters).

Acquisition 00 (X X} [
Design (X J (X 1 (X J
Construction ( X J 00 (X J
Commercial management [ (X 1 o
Property management [ ] 00 [
Development ( X J 000 o

Cofinimmo's influence: ® low ® ® medium ® ® ® high
Cofinimmo’s influence is described in detail and by segment in the Management report (see pages
26,36 and 42).

Life cycle analysis and materials management

Cofinimmo integrates Life Cycle Analysis (LCA) into all its activities, including acquisitions,
development and building management. In 2025, the Group continued to step up its efforts to
apply a structured LCA procedure for new buildings with five LCA reports carried out. The
comparative analysis of LCA reports ensures a certain level of comparability which, in the long
term, will provide a clear view of the embodied carbon and overall environmental impact of the
Group's development activities.

Cofinimmo's LCA methodology includes the definition of common construction elements (sub-
structures, superstructures, envelope, fittings and technical installations), the coverage of the
operational phase of buildings and the definition of a common life cycle for all projects. This
ensures that the LCAs are comparable and contain the same key information. In the production
and construction stages of life cycle of the projects delivered in 2025, analysis of the reports
showed that the projects generated 490 kg CO,e/m? for steps Al-A5 of the buildings' life cycle (in
accordance with the infographic on page 113). In 2025, only 5% of ongoing projects are expected to
use FSC-certified timber, demonstrating that various environmental impacts such as the origin of
materials are taken into account.

Cofinimmo's approach takes into account the future evolution of buildings and is supported by
BREEAM and ISO 14001 certifications. LCA, combined with tools such as Building Information
Modelling (BIM), makes it possible to map and budget the components of a building before it is
built.
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Provide shareholders with the
opportunity to make long-term,
socially responsible investments
that fuel dividends as well as returns
to the community.

. eS
<\C
o qe

o
X

Acquisition

3.6 billion EUR

equity 304
healthcare real
estate assets 25
2.8 billion EUR 70* : 6 : office
groupsof | PPPoontracts buildings
operator- 794 - 150
Construction tenants : pubs /

30500 restaurants | +25000

Financial capital

. tenants
Portfolio

Provide an inspiring health,
. work and living environment, beds
suppliers in service of an exciting

—_— commercial project. @ @
149 >

employees

occupants

Human capital

Property
management

. Promote, within its high-quality care,
4,880 interventions working, and living spaces, exchanges
that will foster inspiration and well-being
through the provision of services that
anticipate the needs and aspirations of

* This only encompasses healthcare operators. their occupants.
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Stakeholder dialogue as
driver for transition

As a listed real estate company, Cofinimmo provides investors with the
opportunity to invest indirectly in real estate. Fully aware of the impact of its
activities, the company maintains an ongoing dialogue with its stakeholders

at every stage of a building’s life cycle.

Cofinimmo maintains constant contact with neighbours and
the authorities at all stages of its development projects,
especially during the preliminary study phase. At the planning
permission stage, a public enquiry is mandatory for any new
development, and consultation meetings are organised to
strike a balance between the interests of local residents, the
administration and shopkeepers, and the well-being of the
occupants. The needs of future residents and economic
viability are also taken into account. If comments are made,
meetings are held to discuss solutions and modify the project
if necessary.

During the tendering and construction phases, Cofinimmo
provides information on any work that may cause a nuisance
and records any complaints in accordance with ISO 14001
certification. Alternatives are sought to satisfy all parties, such
as scheduling noisy work outside of occupancy hours.
Cofinimmo uses management practices to maintain good
relations with neighbours throughout the project.

The ‘plan-do-check-act’ method, integrated with ISO 14001
certification, ensures continuous process improvement. During
the building's operational phase, Cofinimmo meets regularly
with its clients to assess their needs and satisfaction.

Cofinimmo also promotes the motivation and commitment of
its employees through transparent and proactive communi-
cation and a culture of empowerment that includes coaching
and training, the search for a balance between personal

and professional life, and volunteering initiatives. In 2025, for
example, the target for employees to donate 500 volunteering
hours to the well-being of residents in nursing and care homes
was once again exceeded.

In addition, the company encourages employees to adopt a
healthy lifestyle, in particular by promoting physical exercise
(organising training sessions and participation in sports
competitions) and providing fresh fruit.

Cofinimmo interacts with its stakeholders in a multifaceted
way, like a banker who can be a capital provider, a tenant and
aresident at the same time. Each department is responsible
for identifying and interacting with its stakeholders, guided by
the Code of Good Conduct and supported by the External
Communication Department.

Cofinimmo is committed to improving communication on

the main issues related to its activities and to taking them

into account in its decisions. It considers that stakeholder
involvement is essential for innovation and long-term success.

But who are Cofinimmo's key stakeholders?
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Shareholders and investors

Individual or institutional shareholders
and financial institutions

As a listed company, Cofinimmo has a duty to have a
transparent dialogue with its investors and to ensure the same
information is available to all. A section dedicated to
sustainability is part of the quarterly presentations.

The people primarily responsible for this dialogue are the
members of the Executive Committee and, more specifically,
the CEO and the CFO, assisted by Investor Relations, External
Communication, Finance, and Sustainability Departments.

In 2025, Cofinimmo participated in approximately fifty
roadshows, conferences, and other events bringing the
company and investors together. During these roadshows/
conferences, company representatives were able to meet
nearly 200 institutional investors and to answer questions on
the company’s strategy.

Tenants

Healthcare real estate operators, office
tenants, retailers, public services and
other occupants

Depending on the sector of activity, the client's first contact
with Cofinimmo is through the teams in charge of each
country (healthcare properties) or the commercial managers
(offices and distribution networks). The commercial team is
responsible for meeting the client's needs before the lease is
signed, while the property managers are responsible for
ensuring the client's comfort and satisfaction during the lease

Corporate governance

Property report statement

In the office segment, clients meet with a Cofinimmo
representative at least once a year, with more frequent
contact by telephone and e-mail. The 24/7 service desk
responded to 4,880 requests in 2025.

In October 2025, Cofinimmo conducted a satisfaction survey
to understand tenants’ overall satisfaction within the
healthcare real estate segment, as well as their priorities
regarding building management, especially with regard to
sustainability. With a response rate of 40%, the survey results
show a Net Promoter Score (NPS) of +39, indicating that 92% of
respondents are satisfied with the landlord-tenant
relationship. The results are incorporated into an action plan to
ensure tenant feedback is included in Cofinimmo's overall
property management. To monitor changes in tenant
satisfaction and their sustainability needs, Cofinimmo plans to
conduct this survey every two years. This will allow the Group
to continuously adapt its services and meet tenants’
expectations.

Employees

With 149 permanent employees, Cofinimmo encourages
frequent contact between employees, the Human Resources
Department and the Executive Committee. Regular
information meetings and informal consultations are
organised to facilitate dialogue. Performance preview
conversations provide an opportunity to discuss each
employee’s expectations and objectives. Cofinimmo uses

a permanent feedback system, consisting in one annual
consultation with regular interviews.

Employees’ behaviour is guided by common values: ‘we care,
we connect, we commit.

Audited financial statements Additional information

In today's society, buildings must not only meet the
functional needs of their users but also contribute to
their health. This evolution is supported by new labels
and standards. It is therefore essential that the buildings
offered by Cofinimmo meet these new expectations. In
line with the BREEAM New Construction certification
target for ten projects in progress by 31122025, indoor air
quality, water quality, visual comfort or daylight, and
thermal and acoustic comfort are among the design
criteria for new buildings.

The choices made in terms of construction and the
quality of maintenance impact occupants safety. For
this reason, Cofinimmo systematically analyses all the
elements that could impact public health, by the current
state of knowledge and the legislation in force at the
time of design and, at the latest, when planning
permission is granted. As part of the acquisition and
investment process, due diligence includes, as a
minimum, the presence of asbestos and compliance
with fire safety standards. Performance indicators for
these aspects are included in the '‘Appendices to the
sustainability report’ (see page 282).

There has been no collective reorganisation resulting in job
losses in recent years. Cofinimmo is strongly committed to the
well-being of its employees and to the ethical management of
restructuring.

period. The project management team can carry out more

structural work for healthcare properties or office fit-out. Although the right to freedom of association is offered, no

trade union representation has been established due to a lack
of candidates. Cofinimmo is committed to managing
reorganisation responsibly.

In healthcare real estate, clients are visited by property
managers or their representatives, which is essential for the
management of the properties. In some countries, such as
Finland, Cofinimmo has subcontracted the technical
management of buildings due to the geographical dispersion
of the buildings and the lack of local offices. Visits vary from
once a month to once every six months, depending on the
contract, but each building is visited at least once a year to
maintain a proactive dialogue with the operator.

For more information, see chapter ‘Skilled and service-minded
employees’ on pages 115-121.
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Suppliers

Developers, contractors, service
providers, facility managers, real estate
agents, solicitors and consultants
Cofinimmo works with more than 2,000 suppliers, mainly for
the (re)development and maintenance of buildings. In 2025,
125 Tier-1 suppliers, with an annual spend of over 200,000 EUR,
accounted for approximately 77% of total spend.

Interaction with suppliers includes meetings during the
building design phase and weekly site meetings during
construction to assess progress and ensure safety. There were
no accidents with fatal consequences on Cofinimmo’s work
sites in 2025.

During the operational phase, Cofinimmo meets each month
with the companies responsible for the technical
maintenance of the buildings to discuss the comfort of the
occupants, the safety of the technicians and the reduction of
energy consumption. Cofinimmo ensures that suppliers
comply with the sustainability requirements of the Supplier
Code of Conduct through third-party audits and regular
meetings.

This Supplier Code of Conduct includes a commitment to the
United Nations Global Compact, whose ten principles are
derived from the Universal Declaration of Human Rights, the
International Labour Organisation's Declaration on
Fundamental Principles and Rights at Work, the Rio Declaration
on Environment and Development and the United Nations
Convention against Corruption. Through its values and
activities, Cofinimmo seeks to fulfil its fundamental
responsibilities with regard to human rights, employment and
the environment and applies zero tolerance to corruption. In
2025, no cases of embezzlement or misappropriation of funds
in connection with tenders were identified.

‘ Property report

Supervisory authorities

Finangial Services and Markets Authority
(FSMA3, the National Bank, auditors,
municipal, regional and federal
authorities

As a Belgian listed company, Cofinimmo contributes to the
economic life in its operating countries, most notably through
the payment of taxes and duties.

Cofinimmo Group's tax policy outlines how the company
manages its tax affairs, including the tax/regulatory framework
for its real estate investments, risk management, interactions
with Belgian tax authorities, tax planning principles, and
advisor relationships. It also establishes the Group's over-
arching tax principles and implementation responsibilities.

The Group maintains relationships with public supervisory
bodies to ensure the proper payment of taxes and the
publication of transparent financial information. These
contacts are managed by the Corporate Governance and
Finance Departments, as well as the operational teams.
Interactions with the authorities take place on an ad hoc basis:
during applications for building, planning, or environmental
permits, for the validation of published financial information,
and financial statement audits, etc.

Mediq, financial analysts

In addition to Cofinimmo’s annual and half-yearly financial
reports, the company published 22 press releases in 2025,

all of which are made available to interested parties in the
financial world. This information is published in three
languages (French, Dutch and English) on the company’s
website. Press releases relating to operations in Germany,
Spain, Italy and Finland are also published in German, Spanish,
Italian, Finnish and Swedish, respectively. To follow the volatility
and impact of social media, Cofinimmo is active on Linkedin,
Instagram and X. Together these accounts have reached
approximately 16,500 followers. In 2025, Cofinimmo published
91 posts on LinkedIn, 20 posts on Instagram and 15 posts on X.

Finally, Cofinimmo renewed its participation in several
sustainability ratings and benchmarks, more particularly MSCI,
ISS, Sustainalytics, GRESB, S&P Corporate Sustainability
Assessment, Carbon Disclosure Project and EPRA sBPR, thus
demonstrating the maturity of its sustainability strategy within
the real estate sector.
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Civil society

Local residents, civil society associations,
etc.

Cofinimmo pays close attention to its impact on civil society.
To monitor this impact, Cofinimmo regularly takes part in
conferences related to its activities, participates in interviews
with journalists and helps university students in their academic
work. The company is also a member of communities such as
The Shift, which brings together businesses and experts. The
Group's membership of professional associations, such as
Women on Board, UPSI/BVS, EPRA and RICS, provides access to
forums offering opportunities to reflect on ways to improve the
company’s sustainability policies.

The aim is to strike the best balance between the interests of
the various communities affected by the construction and
maintenance of buildings owned by Cofinimmo. The Group
intends to carry out at least one initiative per year to benefit
this community. This programme is in line with sustainable
development objectives related to social and societal issues.

‘The Shift is the nationall
contact point for the World
Business Council for
Sustainable Development
(WBCSD) and the UN Global
Compact (UNGC). With more
than 500 members, The Shift
brings unexpected partners to
the table: peers from other
sectors, pioneering companies,
experts and policy makers.
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Stakeholders

Expectations

Responses

SHAREHOLDERS AND INVESTORS
individual or institutional
shareholders and financial
institutions

The protection of the invested capital;

A moderate risk profile;

The provision of transparent financial and sustainability information; .

A long-term relationship;
A socially responsible investment;

The repayment of the debt and payment of interests.

A clear investment policy in the three business segments: healthcare real estate, offices and
distribution networks and PPP;

Seeking income over the long term;

Transparent financial information, audited by the external auditor, governed by the regulations, and
supervised by the Financial Services and Markets Authority: annual report, participation in investor
fairs, general meeting, etc;

Transparent sustainability information, audited by the external auditor;

Full application of the Corporate Governance Charter.

TENANTS

healthcare real estate operators,
office tenants, retailers, public
services and other occupants

A building that meets the specific needs of their activities; .
The ability to innovate to meet changing needs;
Rents in line with their financial potential and clear information on their rights

before the signature of a lease;
Control of rental-related expenses;
A trustworthy, stable landlord;

Sustainable buildings which guarantee security and comfort.

A team of professionals active in various real estate fields: asset managers to fully understand
tenants’ needs, project managers to ensure the buildings’ construction quality, property managers
to ensure efficient management of buildings in operation and control of rental expenses;

A commercial offer with clear and transparent clauses;

Regular tenant satisfaction surveys.

EMPLOYEES + Pleasant working conditions; « A Code of Good Conduct;
-+ Fair treatment; + Wage conditions that ensure a fair, appropriate and comfortable standard of living and salary
+ A guaranteed, stable and attractive wage grid; development protecting staff against increases in the cost of living;
- Askills development plan (training, career prospects, etc.); + A system of permanent dialogue between the employee and their manager to help each other as
+ Management with strong ethical values, a sense of leadership and the ability much as possible in successfully contributing to the company’s objectives;
to listen. + Consultation on working conditions and working atmosphere, to improve work through agreements;
+ Freedom of association and collective bargaining protected by mandatory elections and regular
interaction opportunities with colleagues and the management;
- Responsible management and reorganisation (where it occurs);
+ Access to training;
+ Regular employee engagement surveys.
SUPPLIERS + Collaboration opportunities; A Supplier Code of Conduct;

developers, contractors, service
providers, facility managers, real
estate agents, solicitors and
consultants

Compliance with purchase orders and signed contracts: product and service

prices, payment deadlines, etc.;

A healthy, well-balanced commercial relationship;

Respect for suppliers’ staff.

Clear specifications and tender rules;

Acceptance of the delivered products and services agreed upon by both parties;
Payment of agreed amounts within the agreed deadlines;

Openness to dialogue in the event of a dispute;

A Code of Good Conduct that includes supplier relationships;

Commitment to reduce social risks in its supply chain.

SUPERVISORY AUTHORITIES
Financial Services and Markets
Authority (FSMA), the National

Bank, auditors, municipal, regionall,

and federal authorities

Compliance with the laws and regulations in effect, particularly those

governing town planning and environment;
Open dialogue through professional associations;
Compliance with public space planning rules.

Financial and sustainability publications and press releases that meet regulatory requirements;
Timely transmission of information on the transactions carried out to enable the supervisory
authority to review them without undue haste;

Compliance with the legislation and procedures in effect, and the forms required by the authorities.

MEDIA, FINANCIAL ANALYSTS

Accurate, reliable information and timely dissemination.

Annual reports, press releases and other publications;
Participation in interviews, round tables, debates and roadshows;
Press conferences;

Sustainability ratings and references.

CIVIL SOCIETY
local residents, civil society
associations, etc.

Responsiveness to society’s actual real estate needs;
A contribution to citizens’ well-being;

Improvement in urban quality of life and harmony;

Payment of taxes.

Investment in segments that represent demand and respond to a present and future societal
challenge (healthcare real estate, PPP);

Respect for the neighbourhood when refurbishing buildings or during new developments;
Citizens' initiatives supported by Cofinimmo’s employees.

Cofinimmo
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¥ Reducing energy intensity

Labels with an environmental focus

Cofinimmo's environmental policy can be found on the company’s website: www.cofinimmo.com/about-us/governance/charters.

Organisation / Institution Label description Latest ratings / certifications Initial rating Evolution
The GRESB Real Estate Assessment underpins the 2025
investor-driven global sustainability benchmark and Green Star 45% 779 70% 729
reporting framework for listed property companies, With a standing investment score of 72% ° ° °

private property funds, developers, and investors that (GRESB methodology changed in 2024)

»
invest directly in real estate. =
2014 2023 2024 2025
The data surfaced through CDP provides companies, 2025
investors and policymakers with the crucial insights they B c B B B
need to make informed, earth-positive decisions. (on a scale going from A to D-)
European regional average: B >
Financial services sector average: B
2013 2023 2024 2025
Asset-level building certifications recognise assets that 2025
are designed, constructed, and/or operate consistently  BREEAM New Construction — Good to Outstanding
with independently developed sustainability criteria. (13 certificates) 1 27 54 61
HQE - Excellent (1 certificote) >
BREEAM In-Use — Very Good to Excellent (28 certificates)
ActiveScore — Gold to Platinum (17 certificotes) 2010 2023 2024 2025
ModeScore — Gold (1 certificate)
WELL CORE™ - Platinum (1 certificate)
o
Environmental trends
-2.6- 2.8: 3.4
2.6 8% 4
Change in carbon intensity for scopes 1,2 (location- Change in electricity consumption on a like-for-like basis Change in fuel consumption on a like-for-like basis
bqse(% and 3 in absolute terms

Cofinimmo | Universal Registration Document 2025 | 103



www.cofinimmo.com/about-us/governance/charters

Corporate governance

Audited financial statements

Cofinimmo at a glance Management report Property report statement
Performance indicators Evolution
2023 2024 2025
GHG emission intensity for scopes 1and 2 adjusted 9.8 t CO,e/MEUR/year 7.8t CO,e/MEUR/year 79t CO,e/MEUR/year
to property result
GHG emission intensity for scopes 1,2 and 3 1382 t CO,e/MEUR/year 150.4 t CO,e/MEUR/year 1801t CO,e/MEUR/year

adjusted to property result

GHG emission intensity linked to the energy
consumption of the portfolio for scopes 1 and 2

129 kg CO,e/m?/year

143 kg CO,e/m?/year

137 kg CO,e/m?/year

GHG emission intensity linked to the energy
consumption of the portfolio for scopes 1,2 and 3

239 kg CO,e/m?fyear

24.8 kg CO,e/m?/year

245 kg CO,e/m?/year

Energy intensity per year (normalised to property
resu%l

766 MWh/MEUR/year

813 MWh/MEUR/year

1,017 MWh/MEUR/year

Ener%y intensity per year (normalised to surface
area

142 kWh/m?/year

138 kWh/m?/year

139 kWh/m2/year

The above figures include market-based scope 2 emissions.

Location-based scope 2 emissions are available in the appendix 'EPRA sBPR performance indicators’.

Nursing and care home - Swisttal (DE)

Cofinimmo
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Objectives

6.8

Renovation of the portfolio excluding new

onstructions, extensions and acquisitions
fheqlthcclre real estate and office segments) by
2030

130 kWh/m?[year

Energy intensity across all sesgments by 2030

90-

Surface areas covered by a sustainable
collaboration agreement between Cofinimmo
and the tenant (healthcare real estate and office
segments) by 2026
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Structured approach to
climate risks

According to the European Environment Agency, in 2024, the
real estate sector was responsible for around 35% of
greenhouse gas (GHG) emissions in Europe. Given this,
Cofinimmo strives to ensure optimal energy performance in its
buildings, in terms of both landlord and tenant consumption. It
also aims to reduce its GHG emissions, covering both
operational and embodied carbon. Cofinimmo has been
committed to a sustainability strategy for more than 15 years
and is convinced that it is possible to aim for a net zero society
by 2050 while guaranteeing the interests of all its stakeholders.

With a portfolio of more than 2.4 million m2, Cofinimmo is
aware of its carbon footprint and its potential to contribute to
limiting global warming. This includes both embodied and
operational emissions. In addition to carbon, fugitive emissions
of fluorinated greenhouse gases are an important and
growing source of emissions for the construction sector,
mainly from refrigeration and air conditioning systems. Due to
Cofinimmo's rental activities, the main target for reducing GHG
emissions is in scope 3, more specifically tenants’ energy
consumption, which Cofinimmo has been reporting since 2010
and which represents 92% of its total emissions in 2025.

Property report

Strategic thinking in 2019 has resulted in an ambitious project
to reduce the energy intensity of the portfolio by 30%
(compared to 2017 levels) to reach 130 kWh/mz2/year by 2030
(30° Project). This objective was established following the
science-based targets methodology, which makes it possible
to objectivise the effort required to contribute to the goal of
limiting global warming to a maximum of 15°C. This builds on
the many sustainability initiatives set by Cofinimmo. Launched
at the beginning of 2020, this project covers all the segments
and all the activities directly managed within the company
such as sales and acquisitions, development, construction
management and day-to-day property management. Only a
360-degree approach, considering the entire life cycle of
buildings, will enable the Group to achieve the objective set,
with the ultimate aim of reducing its carbon footprint. The
objectives defined therefore cover the entire value chain of
the Group and all relevant greenhouse gas (GHG) emissions.
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Climate change governance framework
At the heart of this structured plan to respond to climate risks,
inspired by the recommendations of the TCFD, is a long-
standing commitment to transparency in sustainability data
through standardised reporting of key sustainability
performance indicators in line with the EPRA sBPR reporting
standard (see pages 282-301).

Knowing the real performance and being able to report it with
a standardised approach, climate risks fit into Cofinimmo’s
overall risk management approach, which is defined on pages
264-269.

Climate risk assessment involves identifying transitional and
physical risks and assessing their impact. The risk types below
are categorised according to the key risks identified in the
section Risks relating to sustainability’ of the chapter Risk
factors (see page 269).

Disabled care facility - oulu (FI)
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Impact on sustainability transparency

Impact on building sustainability

Current and future regulations, such asthe  Emerging regulations, such as the CSRD and
EU Energy Performance of Buildings Directive  the EU Taxonomy (including the uncertainty
transposed into national regulation), require  related to changes in the relevant legislation)
higher levels of energy performance for will define access to financial instruments in
every new or renovated building. This the future and determine what sustainable
includes embodied carbon obligations. real estate activities need to respond to.

The obligation to provide charging stations Investors use multiple benchmarks, which

for electric vehicles is a new technology for  creates a reputational risk. Cofinimmo has

which the indirect risks have not yet been considered the risk of not qualifying or

fully identified, such as the fire safety of proactively engaging with benchmarks and

electric cars in underground parking lots. the potential impact of receiving a score that

As a result, insurance premiums and does not accurately reflect the company’s

cybersecurity risks associated with efforts in terms of sustainability, while

connected objects may be higher. maintaining objectivity by not using paid
services.

Consumers are demanding buildings with
good energy performance as rising energy
costs and the desire to reduce their carbon
footprint create a risk in the market.

During the acquisition phase (due diligence),
acute and chronic physical risks are
assessed through a specific risk analysis
based on available climate risk tools and an
organised framework to improve the quality
of information used in the decision-making
process.

This section describes how the Group manages the risks associated with mitigating climate
change, with a focus on reducing greenhouse gas (GHG) emissions associated with the energy
intensity of the portfolio. In line with its sustainability strategy, Cofinimmo intends to pursue a
sustainable financing policy, which is described in the chapter Financial resources
management’ (see pages 52-65).

Finally, the management of sustainability issues, including the review of climate change risks, is an
integral part of the overall governance structure, with the Head of Sustainability reporting directly
to the CEQ. For more details on Cofinimmo’s governance structure and the company’s
commitment to monitoring risks relating to sustainability and climate risks at all levels of its
structure, see the ‘Corporate governance statement’ on page 138.

Property report
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Cofinimmo’s governance considers risks
relating to sustainability and climate risks
as an absolute priority. It integrates the
risks associated with climate change into
its overall strategy.

Cofinimmo has been committed to
a global sustainability strategy for
more than 15 years. Committed to the
objectives of the Paris Agreement, the

Group believes it is possible to aim for
a net zero society by 2050.

1SO 14001: a historical pillar of
environmental risk management,
reinforced by a structured approach to
climate risks.

Harmonised
sustainability report
and clear data collection
and performance
targets.

@ covernance

@ strategy

() Risk management Indicators & Objectives
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Committing to action on climate change
In 2020, Cofinimmo became a member of the Belgian Alliance
for Climate Action, a joint initiative of The Shift and WWF. This
platform is open to Belgian organisations of all sizes and
sectors, and aims to connect those that share the ambition to
accelerate the transition to a net zero society. Its focus lies on
science-based climate action, achieved through science-
based targets, peer learning, interactive workshops and
inspiring events.

Approximately 10,000 companies worldwide have SBTi-
validated targets. The Group's 30° Project is part of this
approach and contributes directly to the Group's target to
reduce greenhouse gas emissions, validated by the Science
Based Targets Initiative (SBTi). The 15°C target for 2030 was
approved using the standardised validation method for
targets reserved for small and medium-sized enterprises
(SMEs). In the short term, an annual assessment is carried out
to ensure commitments are met in line with the annual target.
A linear approach to the 302 Project would imply reducing
energy consumption by up to 150 kWh/m?/year by 2025. In the
long term, Cofinimmo is actively working to define its 2050

targets and is committed to setting them by 2030 at the latest.

Several interim targets will be set in the medium term to
ensure that the 2050 targets are met, or even exceeded, by an
earlier date. With this in mind, Cofinimmo is committed to
reviewing its targets in line with the SBTi's Mandatory Five-Year
Review, starting in 2026 and every five years thereafter.

Cofinimmo aims to neutralise and/or mitigate residual
emissions beyond the value chain by offsetting and/or
eliminating them in the long term. Although offsetting is not
part of the Group's action plan in the short and medium term,
carbon credits have been requested for a specific project in
2023.

Although Cofinimmo believes that carbon pricing regulations
are an important leverage for reducing GHG emissions, the
Group continues to prioritise transition planning at asset level,
rather than implementing an internal carbon price at this
stage, in line with CRREM decarbonisation trajectories and the
Group's LCA approach.

Property report

Understanding Cofinimmo’s emissions
Cofinimmo has been reporting its scope 1, 2 and 3 emissions
on a consolidated basis since 2010, using the GHG Protocol as
the reference standard for measuring, managing and
reporting its emissions. Cofinimmo uses an operational control
approach. For the sake of completeness, scope 2 emissions
are measured using both the market-based and the location-
based method. In addition to the carbon footprint of the
portfolio, the carbon footprint of Cofinimmo's head offices in
Belgium and abroad is also reported (see box on page 109 for
more details).

The Group uses a global building approach to assess the
carbon footprint of its portfolio:

Emissions from operational energy use in spaces controlled
by landlord and tenants are included in the GHG inventory
and within the target limits. This allows the company to
distinguish the directly managed portfolio from the indirectly
managed portfolio. While the directly managed portfolio
includes both direct (scope 1) and indirect (scope 2) energy-
related emissions, the indirectly managed portfolio only
includes indirect emissions (scope 3 - category 13);

Embodied carbon emissions include emissions from
materials related to the construction phase (scope 3 -
category 2).

The significant categories related to head offices are
categories 1-2-3-5-6-7-9. The other categories of the

15 scope 3 categories have been assessed and classified as
non-significant or not applicable.

In total, Cofinimmo is aligning its reporting with three
standards: the GHG Protocol, the EPRA sBPR reporting
standards and the VSME standards. This alignment work is not
only useful at a corporate level but also with a view to
harmonising the level of carbon accounting so that it is
equivalent at a financial level.

Carbon accounting is evolving at the same pace as research
into GHG emissions and their valuation. The GHG Protocol is a
key reference for standardising carbon accounting to
increase transparency. Greater transparency would increase
awareness of how to make a positive contribution to reducing
emissions.
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In 2025, 73% of scope 3 emissions are based on primary data
obtained directly by Cofinimmo.

Cofinimmo states that there have been no significant
changes in the Group's sustainability position since the last
emissions data report. The company has not undergone any
structural changes, nor has the emissions accounting
methodology been modified during the reporting year.

office building Tréne/Troon 100 - Brussels' CBD (BE)
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SCOPE 3

81,684 tonnes of CO,e

INDIRECT EMISSIONS FROM INDIRECTLY
MANAGED PORTFOLIO
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20,355 tonnes of CO, e of incorporated carbon (cat. 2)
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The total carbon footprint of Cofinimmo’s head offices, including direct and indirect emissions
associated with infrastructure and transportation, as well as indirect emissions associated with
waste and equipment, has been tracked since 2009.

The carbon footprint per FTE is 4.3 tonnes of CO,g, i.e.-38% compared to 2009. If we make a like-for-
like comparison between 2024 and 2025, the total footprint decreases to 623 tonnes of CO,e (+7%
compared to 2009 and -18% compared to 2024). The decrease in the figures for 2025 compared to
2024 is linked to the electrification of the vehicle fleet and the improved data collection on the
consumption of head offices located outside of Belgium. A bike-for-all green mobility policy is in
place to further reduce mobility-related emissions, thus directly contributing to the commitment to
reduce scope 1and 2 GHG emissions by 50% by 2030 from a 2018 base year, as well as to measure
and reduce scope 3 emissions as required by the Science Based Targets initiative for SMEs.
Cofinimmo goes one step further and has set an energy intensity target on scopes 1-2-3
combined, see 30° Project.

Cofinimmo's head offices - Footprint per scope in 2025

(% emissions in tonnes of CO,¢)
Breakdown of scope 3

1% 0.3%
Scopes1,2and 3 15%
33%
34%
62% 35%
4%
15%
1%
B Sscopel Scope 2 Paper purchase (cat. 1)
Scope 3 Equipment related to fleet and IT (cat. 2)

Energy upstream scope 1and 2 (cat.3)
Waste (cat. 5)

Business trips (cat. 6)

Commuting (cat. 7

Visitors (cat. 9)
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The head offices' GHG emissions intensity is expressed in FTE to account for the relative impact of
mobility-related emissions.

Since 2023, besides its head office in Brussels, Cofinimmo has also included its head offices located
outside Belgium.

Head offices’ GHG emissions intensity (tonnes of CO,e[FTE)
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Operational carbon action plan for standing assets
Cofinimmo has been publishing energy data for its portfolio since 2010, enabling it to establish

benchmarks and a plan for the portfolio's transition towards a low-carbon system by applying the

following mitigation hierarchy in the short term: preventing energy needs, monitoring energy
consumption in order to reduce it, and decreasing the proportion of fossil fuels by increasing the
proportion of renewable energies.

To take into account the policy risks associated with decarbonisation paths towards a net zero
economy, Cofinimmo has opted for the 1.5°C CRREM scenario at asset level by 2050 in order to

meet the highest standards. CRREM (Carbon Risk Real Estate Monitor) is the leading global standard

and initiative for operational decarbonisation of real estate assets. The initiative provides targets
and trajectories for GHG and energy intensity by property type and country for the 15°C and 2°C
global warming targets.

To mitigate the financial risk associated with the transition towards a low-carbon economy,
Cofinimmo applies a seven-step approach by involving the relevant stakeholder:

+ acquisition policy with a target average energy intensity until 2030 for the acquired portfolio;

+ renovation projects aiming for a maximum target energy intensity, taking into account
economic viability and technical constraints;

+ maintenance work to reduce the energy intensity of the existing portfolio, based on energy
audits linked to the CRREM 1.5°C pathway;

- operational management in partnership with suppliers to improve the energy performance of
existing assets;

- proactive dialogue with tenants based, at a minimum, on annual visits;
+ sustainable financing framework based on a list of eligible environmental and social assets;
- application of the Sustainability Policy by collaborators.

The way in which Cofinimmo encourages its customers to use smart meters is an important link
between its financial strategy and sustainability goals. Energy savings help to achieve emissions
targets and save tenants money. Healthcare providers can use these savings to improve care,
which benefits society as a whole.
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GHG emissions linked to the energy consumption of the portfolio
(scopes1,2and 3in tonnes CO,e)

65,000
60,000
55,000
50,000
45,000
40,000
35,000
30,000
25,000
20,000

15,000

10,000

5,000 \

2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Scopel = ScoOpe 2 Scope 3

70% reduction of the Group's GHG emissions (scopes 1+ 2 market-based) from 9,258 tonnes of CO,e in 2018, start of the
SBTi objective, with a target of 4,629 tonnes of CO,e in 2030, representing a 50% reduction.

Variation of GHG emissions of the Group (scopes 1+ 2 market-based) of +1% between 2024 and 2025.

The increase in scope 3 is explained by an increase in data coverage. In 2025, the coverage comprises the entire
portfolio at 100%.

The decrease in scope 2 between 2017 and 2018 is explained by a change in methodology (from location-based to
market-based).
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Final energy intensity of the portfolio (in kWh/m?/year)
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Cofinimmo has managed to maintain its energy intensity more or less stable between 2024 and 2025, while
completing the data at 100%.

In 2025, 79% of electricity consumption comes from actual measured data.

The Group's energy intensity has been reduced by -37% since 2010.

The final target for energy intensity is 130 kWh/m?/year by 2030.

Prevent

Cofinimmo is actively involved in reducing greenhouse gas emissions by anticipating energy
needs through development projects. The aim is to work towards a net zero policy by 2050, often
going beyond legal requirements and excluding the use of fossil fuels. For healthcare real estate,
the Group is raising awareness among tenants, while for the office segment, it is influencing
consumption from the moment the buildings are occupied.

In 2025, Cofinimmo continued its net zero roadmayp through completing 241 energy audits covering
74% of the total surface area of healthcare real estate and office segments. This roadmap supports
the national decarbonisation plans in France and the Netherlands, and is implemented in close
collaboration with tenants.

The following energy efficiency measures were mainly implemented in the portfolio over the last
three years:

-+ upgrade of regulation management system in five buildings;
« installation of high-efficiency HVAC equipment in 97 buildings;
« wall and/or roof insulation in 103 buildings;

« window replacements in 42 buildings.
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Monitor

Cofinimmo reduces energy intensity by monitoring the consumption of building equipment. Since
2018, multi-tenant office buildings have been equipped with remotely readable meters, and the
integration of the meters is in the process of being finalised for healthcare real estate and single-
tenant office segments. As the digitisation of energy data helps track emissions at the building
level, in 2025, 86% of healthcare facilities and 86% of office buildings were equipped with remotely
readable meters.

Cofinimmo is convinced that reducing the environmental impact of rented space benefits both
tenants and landlords. For this reason, the Group offers its tenants sustainable cooperation
agreements, formalised through green clauses or green charters. Since 2020, every new lease
includes a green clause to improve environmental performance and share energy and water
consumption data. As at 3112.2025, approximately 80 tenants had accepted these agreements,
covering 83% of the portfolio.

The average primary energy consumption (in kWh/mz/year) of the entire building stock decreased
by 20% between 2020 and 2025. This exceeds the Energy Performance of Buildings Directive (EPBD)
requirement for Member States to reduce the average primary energy consumption of the entire
residential and non-residential building stock by 16% compared to 2020.

The results for energy consumption and GHG emissions are available in the ‘Appendices to the
sustainability report.

Renewable energy sources

Cofinimmo aims to increase the proportion of renewable energy by signing a purchase contract
for electricity from renewable sources, thereby reducing greenhouse gas emissions to zero for
surface areas under operational control.

In the face of heat waves in Europe, solar energy is used to power cooling systems, reducing
pressure on the grid and cutting energy costs. Photovoltaic panels will be installed in five countries
by 2029, and in 2025, 29 facilities in the Netherlands were equipped with panels.

As at 31122025, the photovoltaic panels installed in 118 buildings generate 7,204 MWh per year.
Cofinimmo also focuses on installing photovoltaic panels in construction, renovation and extension
projects. By the end of 2025, 90% of current projects included photovoltaic panels, covering 14% of
energy needs, with an estimated production of 716 MWh.
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Embodied carbon action plan for
development projects

The Resource Efficiency and Climate Change Report published
in 2020 by the International Resource Panel (IRP), and the
Greenhouse Gas Emissions Gap Report published in 2019 by
the UN Environment Department, conclude that the carbon
emissions related to the use of materials in construction are
estimated to account for about 10% of total yearly GHG
emissions worldwide. According to a Ramboll study from 2023,
wLC (Whole Life Carbon) emissions of buildings account for 41%
of the total annual emissions in the European Union. Across the
entire European building stock, 21% of WLC emissions occur as
embodied carbon emissions.

A life cycle analysis (LCA) is a methodology that assesses the
environmental impacts associated with all the life cycle
stages of a building. Performing an LCA within the framework
of a new development makes it possible to understand which
stage and which material is the most harmful to the
environment. Also, an LCA incorporates both the operational
carbon and the embodied carbon and helps make design
decisions. Aiming to reduce operational carbon emissions
might mean that more materials are required during
renovation, e.g. for insulation. The additional materials used will
result in higher embodied carbon emissions, but these
emissions will be offset over the lifetime of the asset by lower
operational carbon emissions. Embodied carbon is now the
main challenge since reduction in operational carbon linked to
energy use of the building have had the focus over the last
years.

In 2025, the GHG emissions linked to the delivery of six projects
amounted to 20,355 tonnes of CO,e. Measuring GHG emissions
of delivered projects is part of the plan to manage, develop
and construct net zero carbon buildings.

The transition to lower-carbon construction materials and

Property report

methods creates direct implications for key stakeholder
groups. Tenants depend on long-term operational efficiency
gains that result from design choices informed by LCA, while
local communities may be affected by short-term
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construction impacts and by the resilience and safety of the
built environment over time. Cofinimmo also depends on a
skilled workforce and responsible supply chain partners
capable of delivering low-carbon materials and applying
evolving construction techniques.

Office building Montoyer 10 (M10) - Brussels's CBD (BE) - © Hannelore Veelaert
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Nursing and care home - Bavel (NL)

Nursing and care home - Bavel (NL)
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Physical risk action plan

Cofinimmo’s decarbonisation efforts help mitigate
transition climate risks. Nevertheless, Cofinimmo still has
to consider the climate risk of higher temperatures with
more extreme weather events, such as heavy rainfall and
heat waves, which could pose physical risks to its
buildings. The same physical risks are assessed during
the acquisition phase (due diligence) to improve the
quallity of the information used in the decision-making
process.

Since 2022, Cofinimmo has been working with MSCI to
conduct a detailed physical climate risk analysis of its
healthcare real estate and office portfolios. The analysis
includes exposure to natural hazards such as extreme
heat, river and coastal flooding, storms and wildfires
using multiple scenarios. Cofinimmo chose the IPCC | 5° |
SSP5-85 scenario as the worst-case scenario for 2050.
The detailed quarterly assessment shows the physical
risks to which its assets are exposed based on their
geographical location.

The identified risks are prioritised and assets are ranked
according to their vulnerability. Based on the initial
studies, only a few buildings could be affected. The
results are being used to define a roadmap for resilience
to physical risks, which includes adaptation measures
applicable to exposure to specific risks. This approach is
inspired by the EU Taxonomy criteria for contributing to
the objective of climate adaptation, which requires a
robust assessment of climate risks and vulnerabilities,
including an evaluation of adaptation solutions.
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o) Skilled and service-minded

employees

Labels with a social focus

Cofinimmo’s social policies can be found on the company’s website: www.cofinimmo.com/about-us/governance/charters.

Organisation / Institution

Label description Latest ratings / certifications Initial rating Evolution

The Standard Ethics Rating (SER)Q‘ is an opinion on the 2025

level of compliance of a company with the international EE+ (Very strong) EE+ EE+ EE+ EE+

indications on sustainability provided by the European on a scale going from F to EEE) >

Union, United Nations and OECD. SE Belgian Index 2015 2023 2024 2025 g

The cycle-friendly employer certification is an 2022 - August 2029

acknowledgement for the effort to improve the situation Gold (on a scale going from Bronze to Gold) (clelle] (clelle] (clelle] Gold

for employees that cycle to work. >
2022 2023 2024 2025

The Equileap gender equality score is based on the 2024

19 indicators listed in the Equileap Gender Equality 63% 58% 58% 63% 63%

Scorecard™ that is inspired by the United Nations a

Women's Empowerment Principles. 2019 2022 2023 2024 g

The Great Place To Work™ certification label is awarded  February 2025 - February 2026

on the basis of employee experiences that are assessed Great Place To Work™ certification granted for Belgium

using the Great Place To Work™ model. and Germany e BE DE BE DE el
2023 2023 2024 2025
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Objectives

500 hours

of volunteering work for 2026

40 hours

of training per employee for 2026

90-.

of employees who attended compliance training
courses launched in 2026
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The success of an organisation depends on an inspiring vision
and the people who make it a reality. Cofinimmo values its
employees, who take pride in contributing to the Group's
success. The company believes that inclusion, respect and
equality enrich the decision-making process. To ensure its
growth, Cofinimmo invests in its employees’ personal and
professional development, focusing on their safety, well-being
and resilience through various initiatives.

l. Respect for differences and
cultural inclusion

Inclusion among employees within Cofinimmo’s human
resources policy is reflected in initiatives dealing with
recruitment, staff management and communication.
The Chief Human Resources Officer is responsible for
implementing inclusion objectives.

Whether internally or in interactions with external stakeholders,
Cofinimmo has long since adopted a high level of ethics, an
essential prerequisite for inclusion, non-discrimination and
respect for individuals, institutions, and the rule of law.

This includes:
« a Code of Good Conduct;

» shared and supported values: we care, we connect, we
commit;

» open and transparent feedback and feedforward culture
based on trust and mutual help for joint success;

« right and encouragement of self-expression, information
and personal development for all employees to grow with
the company.

General principles of recruitment
and selection

At all stages of the selection process, Cofinimmo’s objective is
to check the candidates’ suitability for the position and the
company, as well as their motivation, without any other
consideration that could be described as discriminatory.

During selection interviews, Cofinimmo undertakes not to
express any evaluation, judgement, or criticism, and not to ask
candidates any questions which might be considered
discriminatory or vexatious, given their values, personal and
family choices and lifestyle.
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Cofinimmo has the success and well-being of its staff at heart.
To avoid hiring errors when recruiting new employees,
Cofinimmo applies an objective selection procedure by using
non-discriminatory assessment tests that measure personal
abilities, behaviour traits, preferences and motivations. This
aims to identify the best possible match between the
employee and both the requirements of the function and the
corporate culture. If Cofinimmo relies on an external service
provider for this assessment, they are evaluated to ensure that
they have the skills, methods, and selection tools appropriate
for the requirements of the position, and that the persons
responsible for evaluating candidates adhere to the principle
of non-discrimination.

Information on job vacancies
and subcontracting

When Cofinimmo advertises its job vacancies, the content
does not include any term, reference, or criterion of a
discriminatory nature. If recruitment and selection
professionals are engaged in the selection process, the
company first ensures that these intermediaries adhere to
the principle of non-discrimination and that they apply it at all
stages of the procedure.

22,

Average salary gap between genders

100

Share of employegs.receiving fair wages
above the legal minimum requirementin
terms of subsistence wages
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Inclusion

Cofinimmo gives equal consideration to the recruitment of
persons with reduced mobility or other disabilities for positions
where duties are compatible with such disabilities, in line with
its HR policy. Cofinimmo endeavours to make all reasonable
arrangements to facilitate access to its premises and to the
workstation and to promote the success and well-being of
staff with reduced mobility or other disabilities. In 2025, special
efforts were made to accompany persons with a temporary
reduced mobility. No people with permanent disabilities are
currently employed in the Group.

Welcome and on-boarding

Irrespective of the position held and its hierarchical level,
Cofinimmo applies an on-boarding programme (including
training related to governance risks) so that each new
employee can integrate quickly and smoothly into the
company.

Likewise, all employees who leave Cofinimmo are invited to
freely express the reasons for their departure to their manager
and/or the Human Resources Department during an exit
interview.

Property report

Information and working tools

Cofinimmo believes it is essential that all its employees,
without distinction, have the information they need to carry
out their duties, understand those of their manager and
colleagues, and remain abreast of developments in the
company.

The company’s labour regulations are made available to all
employees via the intranet and the company regularly
organises information sessions where all employees - or a
subset, depending on the topics addressed - are invited to
attend and given the opportunity to speak up. In 2023, the
right-to-disconnect policy was published and communicated
to all employees. This policy describes the modalities of the
right to be unavailable outside working hours, i.e. to disconnect
from digital resources, including communication devices,
without fear of reprisals.

Cofinimmo offers its staff the most modern and best-adapted
tools, procedures, and working methods so that they can
succeed in their positions with an optimal level of comfort and
well-being.

Cofinimmo regularly ensures that employees in management
positions continue to master their functions and that they
continue to do so in the spirit of the principles of equality and
inclusion within Cofinimmo.
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Compliance with regulations

Discriminatory practices and homophobic, xenophobic, or
racist remarks, whether made internally or towards people
outside Cofinimmo, are prohibited and are subject to
sanctions. The same applies to visiting xenophobic or racist
websites at work, or to the use of discriminatory or vexatious
language in emaiils.

The trusted contact person designated within Cofinimmo is
attentive to th