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Company profile

RREC
(SIR/GWV)
listed on
Euronext since
1999

Offering yearly The specialist
increasing in residential
dividend real estate

Housing life 40

professionals
managing the
full cycle of
property

Focus on
Belgium

Portfolio of
over € 450
mio
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A strategy based on four pillars -
Managing the full cycle of real estate

Development

Pro
management

v' Acquisitions at cost
v’ Life Cycle Cost
v Efficiency of buildings

v’ Service to tenants
v Continuous refurbishment

Acquisitions

v' Acquisitions of big sites v’ Maximisation of capital gains
v' Advantage of exit tax v" Continuous rejuvenation
v" Acquisitions in shares v' Regular « cleaning up »




nevsiee e BELGTUM

HOME INVEST

A strategy based on four pillars -
Managing the full cycle of real estate

Investor

Unique
positioning
on the

/ market \

Active
disposal
process

Developer
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HOME INVEST

A strategy in line with a world full of changes

Cities Sustainability

Housing

Connectivity Mobility
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Key figures

Evolution of the portfolio

2012 2013 2014 2015 2016 2017

W Investment properties in operation

W Buildings held for sale

® Development projects

500, mio
450, mio
400, mio
350, mio
300, mio
250, mio
200, mio
150, mio
100, mio

Gross dividend - distributable result -

£8,86

£4,39
£3,25 £€3,50
2012 2013

Return

return
£10,00
£9,00
£8,00
€5,81 €584 €7,00
£€5,20 £5,29  €6,00

€£4,40

€4,23

€3,60 €378 . €100
€425 §450

£3,75 €400 . €3,00

€465 o

€2,00
€1,00
€0,00

2014 2015 2016 2017

el Distributable result

el Gross dividend

NAV and return
15,09%

€71,80€72,18

2012 2013 2014 2015 2016 2017
Mt asset value adjusted with interim dividend and before distribution
e Return in %

£75,00

£70,00

€65,00

€ 60,00

£55,00

€50,00
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Financial Results — Consolidated Results

) 7

Consolidated results 31/12/2017 31/12/2016

In€million  Pershare-ine€ In€million  Pershare-ine€
Net rental result € 22,50 mio €7,05 €18,80mio €5,97 19,7%
Property result € 20,44 Mio €6,41 €16,84 mio €5,35 21,3%
Operating result before portfolio result €13,79 mio €4,32 €11,46 mio €3,64 20,3%
Result on sales (vs last fair value) € 0,72 mio €0,23 €0,28 mio €0,09
Distributable result on sales € 4,92 mio €1,54 € 5,43 mio €1,72 -9,4%
Changes in fair value of investment properties € 1,45 mio €0,45 €11,30 Mio €3,59 -87,2%
Operating result € 15,96 mio €5,00 € 23,04 Mio €7,32 -30,7%
Net result € 13,22 mio €4,14 €17,91mio €5,69 -26,2%
Net result from core activities € 9,83 mio €3,08 € 8,36 mio €2,65 17,6%
Distributable result € 14,83 mio €4,65 €13,86 mio € 4,40 7,0%
Debt ratio 51,82% 48,51%
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Financial Results

500.0 mio

Total balans (in €)

Debt ratio (in %)

470.1 mio 55.00% 51.82%
450.0 mi - 50.00% 48.51%
o 419.3 mio

45.00%

400.0 mio 42.52%
363.1mio 40.00% 38.39%
350.0 mio 395.1 mio 331.8 mio - 24,005 34.33%
30.97%
3000mio 573 5mio 70.4 mio 30.00%
200.0 mio 20.00%
2011 2012 2013 2014 2015 2016 2017 2011 2012 2013 2014 2015 2016 2017
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Financing - Hedging

*Better average cost
of funding
(2,09%
vs 2,63% in 2016
and 3,40% in 2015)

*Better hedge
maturity — less
exposure to
increase

Funding as of December ~ Amount Withdrawals . Notional amount
_ Average Maturity .

31, 2017 confirmed (€) (€) expiring in 2018 (€)

Bank Funding 208.000.000 195.000.000 4 Yyearsand g months 10.000.000

BELFIUS 61.500.000 61.500.000 4 years and 11 months

BNP 46.500.000 46.500.000 7 years

ING 60.000.000 47.000.000 4 years and 6 months

KBC 30.000.000 30.000.000 2 years and 11 months

DEGROOF 10.000.000 10.000.000 4 months 10.000.000

Bond loans £40.000.000 £40.000.000 6 years and 6 months

Issue of 18/06/2014 £4,0.000.000 £40.000.000 6 years and 6 months

Total 248.000.000 235.000.000 5 years 10.000.000

Hedging instruments as A tof th }
ging Instru rmountottne Average Maturity

Hedges expiring in

of December 31, 2017 hedges (€) 2018 (€)
BELFIUS 56.500.000 8 years and 1 month

BNP 46.500.000 7 years and 1 month

ING 25.000.000 6 years

KBC 15.000.000 3 years and 4 months

IRS Hedges 143.000.000 6 years and 11 months 0
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Portfolio

Portfolio evolution

Portfolio distribution
600 Mio
2.11% 1.90%
10.77%
500 Mio
P 0.44%
400 Mio
300 Mio
200 Mio
84.78%
100 Mio
= Development projects being studied
Development projects in progress
0 Mio u Investment properties being renovated
S & & O > YL OO & O 9 NV YNV IHY VL O A D ioe .
S P & &S ST &S ISP SY Investment properties in operation
PRSPPI TSTST S SS enterop ?
N m Properties to be sold




HOME INVEST
nevsiee e BELGTUM

Portfolio — properties in operation

Distribution by type Geographical distribution Distribution by age
of buildings in use of buildings in use of buildings in use
2479% 11,61% 19,54%

10,71%
|

1,45%

13,43% \

6,53%/

9,31% 41,34%

<

65,10%

16,12% _/ 21,54%

62,97% |
m Apartments Furnished apartments 17,58%
= Houses = Nursing homes m Brussels Walloon Region m <=5 years 6 - 10 years
= Shops m Offices = Flemish Region B The Netherlands ® 11-20Yyears m >20Yyears
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Acquisitions

HOPERTY

I
MANAGEMENT,

Analysts Meeting 22/02/2018
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Acquisitions 2017 — Development project
Jourdan g5

* 5,800 m?
* 69 parking spaces
*  Office building to be converted into a

residential building 11
*  55units H!
*  Provisional acceptance of works mid-2020 fql 3
* Immediate expected yield of +/- 5.25% .-I 1 or |
it 11
i I' l|




nevsine e BELGTUM

Acquisitions 2017 — Existing building
Port Zelande

*  Strenghtening the position in the Center
Parcs Port Zélande

*  Acquisition of 7 cottages & 40
apartments

* Leased for a period of 15 years
* Initial rent of 43,000 indexed annually
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Acquisitions 2017 — Existing buildings
Port Zelande
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Acquisitions 2017 — Existing buildings
Investers SA

*  Acquisition of all the shares of company Investers SA on August 31°

* 27apartments, 4 stores and 2 offices spread over 3 different buildings in Uccle (8 apartments,
3 shops), Schaerbeek (10 apartments) and Saint-Gilles (9 apartments, 2 offices, 1 retail space)

Saint-Gilles Schaerbeek
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Acquisitions 2017 — Existing buildings
Liberty’s, Auderghem

*  VOP transferred the ownership of a building
located Place de 'Amitié in Auderghem

«  Acquisition on September 13t

* 4o apartments, 41 basements and 4o parking
spaces
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Acquisitions 2017 - Development projects
Brunfaut- Molenbeek

* g3 apartments
*  Demolition works started in Dec 2017
* Delivery expected Q42019
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(Re)Developments

Analysts Meeting 22/02/2018
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Development projects
The Inside

* 95 units
* Building accepted on June 1t 2017
*  First tenants since July 15t 2017

*  Sofar, more than 70% of the
apartments have been rented

* www.theinside.be



http://www.theinside.be/
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Development projects
The Pulse - Molenbeek

* 96 units (93 apartments & 3 houses)
* 66 underground parkings
* Delivery in different phases:

* Building C: December 2017

*  Buildings A&B : March 2018

*  Upto now, xx units have been rented
* Urbanrenewal
*  www.the-pulse.be



http://www.the-pulse.be/
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Development projects
Reine Astrid, Kraainem

* 4oresidential units
*  Retail/offices units on ground floor
*  Delivery expected Q4 2018
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Development projects
MTC2, Woluwe-Saint-Lambert

*  Building permit introduced -
expected Q2 2018

* 47 apartments
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Refurbishment projects
Scheldevleugel,Oudenaarde

* 95units
8o studios, 15 apartments
* 75garage boxes

*  Renovation of first phase (empty
apartments) finished

* Second phase almost finished
* www.scheldevleugel.be



http://www.scheldevleugel.be/
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Refurbishment projects
Leopold & Saint-Hubert, Liege

*  Works ongoing in both buildings

Léopold Saint-Hubert
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(Re)Development
Already a solid track record : 400 new units & 36 renovated

m

Galerie de I'’Ange 2014 New apartments in existing
building of portfolio

Trone 16 2015 New Building - Iconic
location — Fully let

The Link 123 2015 Office reconversion-
Student House — Fully let

Ghlin 20 2016 Refurbishment of existing
houses — Fully let

ArchView 16 2016 Refurbishment of existing
building — Fully let

The Horizon 160 2016 Office reconversion — New
way of living — Fully let

The Inside 95 Q2 2017 Office reconversion —
letting on-going
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(Re)Development
Coming soon... 330 new units & 135 renovated

e N N

Célidée Q4 2017-Q1 2018 Urban renewal
Scheldevleugel 40 / 95 Q3 2017/ 2018-2019 Asset Management -
Oudenaarde Value add strategy
Saint-Hubert 51 - 6 2018 Asset Management —
Liege urban renewal
Reine Astrid - 40 2018 New building
Kraainem
Leopold - Liege 29+7 2019 Asset Management —
urban renewal
Brunfaut 96 2019 New building - Urban
Renewal
MTC2 47 2020 New building

Jourdan g5 50 2020 New building
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Property Management

Analysts Meeting 22/02/2018
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Property Management
A unique competency on the market

Letting activity

416 177
(new

buildings)

593

leases

concluded
in 2017

(existing)

e Rotation 2017: 416/1.781=23,36%
Rent evolution : -0,68% on renewed contracts
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Rent Evolution

BREACKDOWMN OF RENTS BY INCOME BRACKET (NOT
FURNISHED RESIDENTIAL UNITS)

o Fiol 140 210 28O 350 420 490 80 630
T heeo — 26,75% 16m¢
o — 16a2% 10
e _ o o
£0 £ 50000 £ 100000 £150000 £ 200000 € 250000 £ 300000 € 350000 400000 £450000 £ 500000

M Mombre d'unités résidentielles M Revenus mensuels des unités résidentielles 1 Average monthly rent

' Regional Housing Observatory, ‘Rental Observatory, 2015 survey, April 2016,

Analysts Meeting 22/02/2018
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Property Management
A unique competency on the market

| Occupancy rate

* 2016:90,18%
® 2017: 90,49%

42,67% n
Refurbish 90,49%
ment 2017

73,92%

69,93% Furnished

with serv.

1st letting
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Sales

IONS

i

PROPERTY
MANAGEMENT,

Analysts Meeting 7/9/2017
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Disposal process

Evolution des ventes

35,000,000 9.22% 10.00%
30,000,000
- 8.00%
25,000,000 5.48% 5.66%
20,000,000 r 6.00%
15,000,000 - 4.00%
10,000,000
- 2.00%
5,000,000 -
0 —g"95% — - 0.00%
2010 2011 2012 2013 2014 2015 2016 2017
mmm Résidentiel [ Non résidentiel
[ Plus value distribuable % annuel du portefeuille arbitré

Moyenne arbitrée sur 5 ans
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Disposal process

*  Maximization of capital gains

*  Regular « cleaning up » of less
performing assets in the portfolio

*  Continuous rejuvenation of the
portfolio

*  Ongoing sales of the buildings

*  Meélezes (Woluwe-Saint-
Lambert)

. Birch house (Etterbeek)
. Bosquet-Jourdan (Saint-Gilles)
* Jardins de la Cambre (Ixelles).

Jardin de la Cambre

Bosquet Jourdan
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Evolution of average size of households

*  The average size of a Belgian household consists of 2,30 people.

*  Following society’s evolution, growth should continue during the next following years to reach 2,23
people/household by 2040.

*  Brusselsis following a different evolution compared to Flanders and Wallonia, as population is rejuvenating,
the number of households is growing from 3,4 to 5 people and cohousing is booming.

Evolution of average size of households

2,40
2,30 seess?
2,20 Source Bueau Féra i Plan
2,10
2,00 —
m\g ‘1«0‘1/ b‘m\% m'&m Q@fﬂ'@m‘* f&(ﬁb m& P Qf?@@{b‘x mn’b %&% f&b‘g

——&— Région de Bruxelles-Capitale —=8— Région flamande
——o—— Région wallonne - =@ -- Belgique
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Growth of number of households in Belgium

Demographic growth is less important than predicted but still amongst the biggest ones in Europe.

The average size of households is getting smaller and the number of households is growing faster than the

population.
I I T
2000 - 2016 - 2040 - 2016 - 2016 -
2016 2040 2060 2040 2060
Population 0,6% 0,4% 0,2% 10,1% 15,8%
Households 0,8% 0,6% 0,3% 14,2% 21,3%

Source: Bureau Fédéral du Plan

In Brussels, however, population is growing faster than households, compared to the 2 other regions

Annual growth of 32,000 households/year in Belgium between 2017 and 2030. After 2030, 16,000

households/year.
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Annual increase of households, by type of household (en milliers)

*  Duringthe period 2010 — 2040, important decrease of married households with children.

*  Importantincrease of “isolated” households, i.e. single people and non married co-habitants with children
(particularly during the period 2010-2020).

*  Forthe period 2017-2030, 32,000 additional households are expected each year, out of which 20,000 consist
of isolated people.
70

60

s

40

N . -
T L1 ] ] 1 [ |
30 L1 T .
20
10 Source: Bureau Fédéral du Plan
0
-10
-20
-30
Q 9 M © > Q v D © 5] \) Vv & © > Q
N N N N N &\ % &V &4 &V ) O S 3 % 0
SN M A N S SR A S
s |solés mmmm Mariés sans enfant
mmm Mariés avec enfant(s) mmmm Cohabitants non mariés sans enfant

Cohabitants non mariés avec enfant(s) s Familles monoparentales
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Brussels Letting Market

* Cf.“Observatoire Loyers 2016"” (Brussels)
* Sample of 5,000 units out of 300,000
* Average rent : 720 EUR/month (709 in 2015)

* Median rent: 660 EUR/month (650 in 2015)

1200
Tableaul-Loyers mensuelsdetousleslogements 1000
STATISTIQUES DE LOYERS £
g 800 T
Loyer moyen 710€ Eﬂ
g 600 T
1 quartile 550 € e
£ 400 B0
Loyer médian 660 € 2
- 00— BB BB 0
3% quartile 800€
P+ 7T
Loyer modal 600€
S &

0 H HH OO O DS SO SO D
xq'ﬁ%%q%qqﬂ%q%q@&@gé”@

R @@«@‘6’“@@ FHFFTEFSFT IS

Classes de loyers mensuels [€)
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Brussels Letting Market

160

PELE S
150

130

100

120

Indice 2004

110

100 = T T T T T 1
2004 2006 2008 2010 2012 2014 2016

m===ind.loy.moy. ==ind.loy.méd. =—=ind.santé

Analysts Meeting 22/02/2018
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Brussels Letting Market

Figure 10 - Logements loués suivant leur type et leur niveau de confort

100%
90%
80%
70%
60%
50%
40% Tableau 2 - Statistiques de superficie des loge-
30% ments loués
20% Moyenne 76 m?2
10%
0% T T T 1 1 ler quartile 58 mz2

App.Och. App.1ch. App.2ch. App.3ch. App.dch.+ Maison

Médiane 75m?2

B Mauvaises ™ Moyennes ™ Assez bonnes ®Bonnes MTrés bonnes 3éme quartile 90 m?2

Analysts Meeting 22/02/2018
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Brussels Letting Market

MNombre de mois passés dans le

HOME INVEST
BELGIUM

logement

180
160
140
120
100
80
60
40
20

Deux revenus Un revenu du Un revenu du Une allocation

du travail

Statut socioprofessionnel

travail

travail et une
allocation

Deux
allocations

Pension

Etudiant

Durée des baux
Un an ou moins
D'un a trois ans
Neuf ans et plus

2013
30%
48%
22%

2016
17%
52%
32%
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Brussels Letting Market

1000 40%
900
. 35%
* Big differences
) 800
between the different 30%
communes of 700
Brussels. 600 25%
* Increase in prices vary 500 20%
a lot between the
communes as well 400 15%
300
10%
200
100 o%
0 ‘0 & 0%
&
égg,ég,&kyé 8@&&-\5’@@& éé@?@@éﬁ?ﬁ@(&ﬁg
5 .s “‘ &

=l oyer 2015+ Croissance 2008 - 2016
Analysts Meeting 22/02/2018

Source: Cushman & Wakefield
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Stock - Key figures

* -6,35%in 2017 (€88,72 - €94,74)

*  Premium of 34,5 % (29,7% IAS 39 excluded)
* Dividend of € 4,50 for 2017

* 30% withholding tax

* Low volumes onthe stock
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Evolution of the stock price & dividend

120,00
105,00
90,00
75,00

60,00

guecec @ttt

..-.-.-o--.--...-.....---

2 ) N ® o o A 2 %) W < ©
(s] (o} (] (+) (3) o > O % O g »
2 197 49 407 297 997 97 497 497 497 40

==HOME INVEST BELGIUM - Share price —o—Gross dividend

o';\

X ) (<)
o o o
° ° >

,)O

5,00

4,50

4,00

3,50

3,00

2,50

2,00

1,50
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Comparison return

220

200 /\,\_\

180 v/
N

140 A
120 ,J/\’/

100 12\ Av,r/JV\/ —A AL
o0 \/\/\/ N M
60 V\\ PAAVASENGPN m/wr

Base 100 au ler juin 2008

——Home Invest Belgium —BEL 20 —Euronext 100
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The HIB team
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Your questions are welcome!

Thank you for your attention!
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