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nextensa : Risk Factors

Every investment in securities entails, by its very nature, significant risks. This
chapter details (i) certain risks relating to the general economic conditions,
the regulations, the Company and its activities and (ii) certain risks in relation
to the Shares and the Transaction. Any of the following risks, individually or
together, could adversely affect the Company and the Company’s business,
financial condition and results of operations and, accordingly, the value of the
Shares. The risks and uncertainties described below are those relating to the
Company and its business and activities as a result of the completion of the
Transaction.

Investors are urged to carefully consider the described risks, the uncertainties
they entail and the uncertainties that are inherent to an investment in
securities, and all other relevant information provided in the annual report,
prior to taking an investment decision. If these risks would materialize, they
could result in investors losing all or part of their investment.

Investors should carefully read the entire annual report and form their own
opinions about, and make their own decisions on, the merits and risks of
investing in the Shares in light of their personal circumstances. In addition,
investors should consult their financial, legal and tax advisors for a careful
assessment of the risks associated with investing in the Shares.

Investors are reminded that the list of risks described hereafter is not
exhaustive and that the list is based on the information known on the date of
this annual report. It is possible that certain other risks exist that are currently
unknown, cannot be foreseen, are considered as remote or not significant for
the Company, its activities or its financial condition.

In accordance with the provisions concerning the presentation of risk factors,
this chapter only lists the specific and most important risk factors faced by
the Company, according to the probability of their materialisation and the
estimated extent of their negative impact on the Company. Within each
category, the risk factors estimated to be the most material on the basis of
an overall evaluation of the criteria set out in the annual report and according
to the assessment made by the Company about the materiality of the risk
are presented first. However, the order of the categories does not represent
any evaluation of the materiality of categories themselves or of the relative
materiality of the risk factors within any particular category when compared
to the risk factors in another category. The order of the risk factors listed
within each category after the first presented risk factor, does not represent
any evaluation of the relative materiality of these other risk factors within the
concerned category.
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o
111.
Risks associated with reduced
demand for retail and office real
estate — impact on rental income of o
°® the Investment Property Portfolio

Risk description

The income of the Company and the value of its Investment Property Portfolio
are very much related to the type of real estate that makes up its portfolio
(Offices, Retail and Other (logistics, events, parkings) and its localization
(Luxembourg, Belgium and Austria).

As of 31 December 2021, the Investment Property Portfolio represented
approx. 74% of the total assets of the Company (fair value of approx. EUR
1.4 billion). The fair value of the Investment Property Portfolio by type of real
estate represents: Offices (51%), Retail (39%), Other (10%, Events, Parkings,
Logistics market) in Luxembourg (45%), Belgium (42%) and the retail market in
Austria (13%).

You will find an overview of recent developments in the markets in which the
Company operates in section 9 “"Real estate report” as well as a more detailed
overview of the composition and location of the portfolio.

Currently, the following factors have been identified as impacting the demand
for the key investment property segments of the Company.

Demand for offices investment property, can, for example, be strongly
negatively affected by the increasingly flexible and mobile use of offices and,
in particular, by teleworking that became an established practice during the
COVID-19 pandemic, also induced by (semi-)lockdowns and similar measures.
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Demand for retail investment property can, for example, be strongly negatively
impacted by the importance of e-commerce that has increased even further
during the COVID-19 pandemic (reduced demand for physical stores and
demand for smaller stores) and by a weakening of the financial situation of
retail tenants of non-essential stores that were not spared from government
measures during the COVID-19 pandemic, some of which achieved a noticeably
lower turnover as a result of the COVID-19 crisis (see risk factor 1.1.3 below).

Similarly, the rental income relating to the events segment has been negatively
impacted by the COVID-19 pandemic given the cancellation of events and
conferences on the Tour & Taxis site following the precautionary governmental
measures.

Potential impact

In the context of reduced demand, rental income and cash flow of the
Investment Property Portfolio can be affected by rising vacancy rates, lower
rents, and higher capex investments or other commercial concessions such
as rent free periods to attract new tenants or to extend existing tenant
relationships. This results in a direct negative effect on the Company’s income
and indirectly on the value of the Investment Property Portfolio held by the
Company.

The effect on the rental income of the Company’s Investment Property Portfolio
(excluding the Extensa Investment Property Portfolio8) can be illustrated as
follows: at 31 December 2021, a 1% decrease in rental income would lead to
a 1.2% decrease in the Company’s net income , where a 1% increase in rental
vacancy would imply an approximate 1% fall in net income.

The fact that the retail Investment Property Portfolio (excluding the Extensa
Investment Property) has an average occupancy rate of 89.09% across Belgium,
Luxembourg and Austria as of 31 December 2021 and is composed of 35%
of tenants of essential stores and of predominantly larger retail brands that
integrate a/o e-commerce into their business model make this retail portfolio
more resilient to the reduced demand for retail real estate, in addition to the
weighted average duration of the current commercial leases of 3.25 years.
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The fact that the office Investment Property Portfolio (excluding the Extensa
Investment Property Portfolio) also has an average occupancy rate of 89.09%
across the three countries and the weighted average term of the leases for
office space as at 31 December 2021is 4.62 years, as a result of which this new
way of working and the potentially reduced demand for office real estate will
mainly have an impact with regard to the vacant office areas and the leases
for offices that are contractually coming to an end in the short term.

Conclusion

The Company believes that the probability of this risk is medium and that if
this risk manifests itself the potential impact would be medium.

11.2.

Risks associated with reduced
demand for residential and office
real estate — impact on valuation of
the Development Projects

Risk description

As of 31 December 2021, the Development Projects represented approx. 12%
of the total assets of the Company (book value of approx. EUR 230 million).
The division of the Development Projects by country is as follows: Belgium
(68%) and Luxembourg (32%) with focus on residential property (68%), office
buildings (29%) and Other (3%; retail).

The residential and office markets depend on the confidence of, on the one
hand, investors, i.e. the prospective purchasers of the properties developed by
the Company, and, on the other hand, private sector companies, households
and public sector players, i.e. the prospective tenants of these properties. The
residential market also depends on the financial means (equity and credit)
households can devote to housing (purchase or rental).
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Lower demand and investor appetite may result in lower sales prices and/
or additional investments to adapt projects, resulting in reduced returns and
margins on developed projects.

It should be noted that this risk does not apply to those Development
Projects which are pre-sold to a third party but remains relevant for the other
Development Projects and any future development project the Company may
pursue.

Potential impact

A quantification of this risk can be made via the description of the different
components included in the book value of approx. EUR 260 million.

Contract assets (book value EUR 66 million) mainly relate to the quasi sold
first residential phase on Cloche d’Or and the current residential project
Park Lane | on Tour & Taxis (> 70% sold) (Risk Low)

Developments Cloche d'Or (book value EUR 51 million) relate to the
current residential and office development projects on the Cloche d'Or
site: residential projects (D South’ and ‘D Nord) and 4 office buildings
under construction (of which 3 are pre-let and sold). The book value also
includes the book value of the option rights on the land (exercise prices
significantly lower than the prevailing market prices) (Risk Low)

The development on Cloche d’Or is done in phases, with a limited impact
on the net financial position and the balance sheet total. Grossfeld PAP
SA has option rights on the land to be developed, the exercise prices of
which are significantly lower than the

prevailing market prices. These option rights will only be exercised after
the necessary permits have been obtained and the construction will only
be started in function of sufficient sales on plan (residential) and rented
office buildings (Risk Low)

Inventory (book value EUR 141 million) mainly concerns the development
projects (Park Lane I, Lake side) and the land bank. We refer to section
1.3.2 "Development Projects - a variety of risks related to development
strategy, permits and external factors during the construction phase” (Risk
Medium)

Business combination under common control (book value method): as a
result of the book value method, the carrying amounts of the Development
Projects is lower than determined by the external valuation experts. (Risk
Low)
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The risk associated with reduced demand for residential and office real estate
is therefore mainly limited to the assets included in the Inventory. We refer to
section 1.3.2 "Development Projects - a variety of risks related to development
strategy, permits and external factors during the construction phase”.

L
11.3.

Risks associated with reduced

demand for retail real estate —

10.7% participation in the RREC
Retail Estates

Risk description

Indirectly, reduced retail demand also has an impact on the 10.7% participation
held by Nextensa in the RREC Retail Estates, given its main activity consists
of renting out peripheral retail real estate. As of 31 December 2021, the
participation in Retail Estates represented approx. 5% of the total assets of
Nextensa (prior to the Transaction). As such, reduced demand and other
circumstances and events affecting the real estate segment in which Retail
Estates operates, the real estate sector as a whole and stock exchange
markets in general, could result in a possible decrease in the Retail Estates
share price, which in turn leads to a negative revaluation of the shareholding
in Nextensa's income statement (see risk factor 1.2).

Potential impact
For the potential impact of this risk reference is made to risk factor 1.2.
Conclusion

The Company believes that the probability of this risk is medium and that if
this risk manifests itself the potential impact would be medium.

1.2.

RISKS ASSOCIATED WITH
THE 10.7% PARTICIPATION
THAT THE COMPANY
HOLDS IN THE RREC RETAIL
ESTATES

As of 31 December 2021, Nextensa holds a 10.7% stake in Retail Estates NV,
a RREC that mainly holds peripheral retail property. This participation is
considered to be a non-current financial asset that is measured at fair value
(i.e. at the share price at balance sheet date) (i.e. EUR 71.40 per share as at 31
December 2021), where the value fluctuations are processed via the income
statement in accordance with IFRS 9.

Retail Estates’ share price may be affected by changes, developments or
publications about Retail Estates or the niche market in which it operates; or
more generally by certain political, economic, monetary or financial related
factors impacting stock markets.

If the share price of Retail Estates falls, this decrease leads to a negative
revaluation of the shareholding in Nextensa's income statement. On 31
December 2021, Nextensa owned approximately 1.3 million shares of Retail
Estates, meaning that an increase in the share price of EUR 10 per share
results in a positive revaluation of approximately EUR 13 million, which in
accordance with IFRS needs to be deducted in full from Nextensa's results as
a financial profit (which amounted to EUR 20.6 million on 31 December 2021).
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Retail Estates is a GVV and hence, subject to statutory minimum distribution
obligations imposed by the applicable legislation. If Retail Estates would have
decided not to pay a dividend during financial year 2021, this would have led
to a EUR 6.1 million decrease in financial income for Nextensa for the financial
year 2021

Conclusion

The Company believes that the probability of this risk is medium and that if
this risk manifests itself the potential impact would be medium.




1.3.

REAL ESTATE RELATED
RISKS

1.31. °

Investment Property Portfolio —
risk related to external factors on
which the Company may have no

control

The fair value of the Investment Property Portfolio is subject to fluctuations
due to inter alia exogenous factors on which the Company may have no
control, which may negatively impact the net result of the Company.

The fair value of the Company’s Investment Property Portfolio is subject to
fluctuations and is recognized in accordance with IAS 40. See chapter 9 “Real
estate report” of this annual report and chapter 10 “ Financial statements”
for an overview of the Investment Property Portfolio of the Company as of 31
December 2021 and” in respect of the valuation of the Company’s Investment
Property portfolio by the external real estate valuation expert.

These fluctuations are due to several factors. Some of these factors are
exogenous on which the Company may therefore have no control, such as:
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the COVID-19 pandemic, which in particular affected the retail segment and
the events segment within the Investment Property Portfolio because of
imposed government measures and deferral of payment and/or temporary
or permanent rent reduction, or have led to a greater difficulty in collecting
rent payments. Reference is also made to the material uncertainty clause
the external valuation expert has included in its report as of 31 December
2021 in respect of COVID-19;

declining demand in the submarkets in which the Company operates (see
risk factor 1.1.1);

the occupancy rate (89.09% as at 31 December 2021 compared to 91.62%
as at 31 December 2020 for the Company’s Investment Property portfolio
(excluding the Extensa Investment Property));

changes in expected investment returns (yields); and

changes to the transaction costs and/or the applicable tax regime of real
estate transactions.

In addition, the valuation of the Investment Property portfolio can also be
influenced by a number of qualitative factors, such as:

the average age of a building (at the end of December 2021, 58% of the

Investment Property Portfolio consists of buildings that are more than
15 years old, 3% buildings that are between 10 and 15 years old, 29%
buildings that are between 5 and 10 years old and 10% buildings that are
at most 5 years old. This does not include the assets within the Extensa
Investment Property Portfolio as these have been recently redeveloped or
are under redevelopment),

commercial positioning,

requirements for capex investments, and

sustainability.

A decrease of 1% in the fair value of the Company’s Investment Property
Portfolio as at 31 December 2021 (as included in the pro forma accounts)
would have an impact of EUR -14.1 million on the net result of the Company.

Conclusion

The Company believes that the probability of this risk is medium and that if
this risk manifests itself the potential impact would be medium.




nextensa - Risk Factors

1.3.2. ®

Development Projects - a variety
of risks related to development
strategy, permits and external
factors during the construction

phase

Risk description

Development Projects tend to be subject to a variety of risks, each of
which could cause late delivery of a project and, consequently, increase the
development period leading up to its contemplated sale or lease, trigger a
budget overrun, cause a loss or decrease of expected income from a project
or even, in some cases, its actual termination.

Development strategy

When considering property development investments, the Company makes
certain assessments and assumptions, based on feasibility studies, as to
future economic conditions, market trends and other conditions, including
assessments and assumptions relating to the potential return on investment
at the time of completion of a project. If not all factors have been taken into
account or if the assessments or assumptions do not prove to have been
accurate, this may have an impact on the revenues for its projects (through
disposals or leases) and the demand for these projects generally (see risk
factor 11.2).

Unexpected problems related to external factors (such as new rules and
regulations, particularly with respect to soil pollution or energy performance
and environmental protection) and undetected risks may arise in projects
developed by the Company, resulting in delays, budget overruns or even a
substantial modification of the initial project.
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Permits — urban planning

The business could furthermore be adversely affected if it fails to obtain,
maintain or renew necessary permits or fails to comply with the terms of
these permits or if such permits would provide for onerous obligations.
All developments projects are subject to urban planning, construction and
environmental permits being granted (at all or upon reasonable terms) and
hence, subject to the risk that the necessary permits to construct or convert
a building and operate activities are not granted or challenged. A delay
or failure in obtaining such permits upon reasonable terms could have an
adverse impact on the activities of the Company. Furthermore, the Company
must comply with various urbanisation rules which are subject to change by
the competent authorities or administrations.

In addition, the Company may face several other uncertainties in respect of
the permits relating to its Development Projects, e.g., potential opposition
from neighbourhood committees or other third parties against certain
development projects, unclear legislation, potential difficult cooperation
with (local) governmental authorities, the interpretation of permit conditions
(including urban planning charges) and, in general, overall complexity in
respect of multifunctional urban development projects. The ongoing COVID-19
crisis has resulted in general administrative delays, including in relation to the
(timely) receipt of permits.

Externe factoren tijdens de bouwfase

The construction and development of the development projects may be delayed
or challenged because of various factors, such as weather conditions, worksite
accidents, acts of God or terrorism, work disputes, shortages of equipment or
construction materials, accidents or other unforeseen difficulties. In particular,
the ongoing COVID-19 crisis has led to the suspension of the construction
works of a number of the ongoing projects. The Company may furthermore
incur additional costs in relation to the construction and development of its
projects which exceed original estimates, for example in case of an increased
cost of material and labour and other related costs.

Consequently, because of the risks described above, there may be uncertainty
as to whether a given development project can be delivered within the
expected timeframe and/or the expected budget, or if it can be developed
at all.
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In order to address these specific risks, the Company has implemented and
refined control systems over the years and has personnel with experience
in both office and residential development. Despite these systems and its
experienced personnel, the risk remains significant. If they materialise, these
risks, which are moderately likely to occur, could have an impact on cash
flows (in particular through an increase in the costs of service providers and
a decline in the sales price) and ultimately on the expected profitability of the
projects concerned and, consequently, on the expected contribution of one
or more projects to the Company'’s results.

Certain projects which are in construction are pre-sold or pre-leased. In
circumstances where such project cannot be developed within the required
timeframe or as per the agreed terms, this may result in the incurrence of
additional costs, fines or even result in the termination of certain investment
agreements, claims for damages or the termination of leases. The Company
endeavours to mitigate these risks and has contracted various insurance
policies to cover, to a certain extent, such risks. However, not all risks are
covered in insurance, insurances may not be economical and certain risks are
uninsurable. In such case the Company remains liable for any potential losses
and liabilities.

These risks also apply to the redevelopment projects (Moonar project in
Luxembourg and Monteco in Brussels) within the Investment Property Portfolio
and may lead to reduced rental income, deferral or loss of expected rental
income. Often, in the event of redevelopments of office and retail buildings,
the work can only start after the leases with the tenants have ended and it
may be that, if the term does not correspond to the permit process, these
leases expire too early (resulting in vacancy) or continue longer (so that the
work cannot start immediately after obtaining the permit).

Potential impact

For the potential impact of this risk reference is made to risk factor 1.1.2.
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Conclusion

Development Projects are subject to a variety of risks related to the Company’s
pursued development strategy, permits and external factors during the
construction phase, which may lead to uncertainty as to whether a given
development project can be delivered within the expected timeframe and/or
the expected budget, or if it can be developed at all.

® 1.3.3.

Risks related to (real estate)
transactions

Risk description

Acquisition of real estate

The Company has been and may in the future be a party to (complex) merger,
demerger or other acquisition transactions, including the LREM Contribution
and the Extensa Contribution. A large number of the properties in the
Company'’s Property Portfolio has been acquired as part of the acquisition of
shares in property companies or through corporate restructuring operations
such as mergers and (partial) demergers.

There is a risk that the selection of a particular Investment Property or
Development Project may not meet the Company’s expectations even though
potential investments are subject to extensive strategic and market risk
analysis and due diligence. A possible misjudgment of the risks associated
with an investment or the likelihood of such risks materialising could result in
an inappropriate investment or development choice.
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Although the Company takes precautions in these types of transactions,
including performing due diligence and stipulating guarantees in acquisition
agreements, it is not excluded that in these transactions residual liabilities
(including hidden residual liabilities) are transferred to the Company. This
can be the result of, among other things, the outcome of negotiations,
the non-compliance with certain obligations by the transferors or the fact
that a number of due diligence documents could not be produced by the
transferors. Furthermore, the stipulated warranties are typically limited in time
and sellers usually stipulate limitations on their maximum liability under the
warranties. Finally, the Company continues to face the risk of insolvency of its
counterparties.

Disposal of real estate

The Company is also involved in M&A transactions on the sell-side when it
disposes of its Investment Properties or Development Projects. In that context
it is market practice to give certain warranties and indemnifications. Although
the Company seeks to limit such liability in time and to restrict its maximum
liability, it cannot be excluded that the Company may be exposed to liabilities
vis-a-vis the purchaser.

Potential impact

The foregoing may result in the failure to achieve anticipated returns or the
exposure to certain liabilities, negatively impacting the Company’s earnings
and risk profile.

Conclusion

The Company believes that the probability of this risk is medium and that if
this risk manifests itself the potential impact would be medium.

1.4.
OPERATIONAL RISKS

1.41.

Rental vacancy

The Company may be unable to conclude lease agreements in respect of
the Investment Property Portfolio, which may give rise to the occurrence of a
variety of risks such as the risk of

(i) loss and/or decrease in rental income, (ii) pressure on rents and renegotiations
of leases, (iii) higher costs during the period of vacancy, (iv) higher capex
investments or other commercial concessions to attract new tenants and (v)
the decrease in fair value of the buildings.

The Company’'s revenues depend to a large extent on the (recurrent)
rental income generated from its Investment Property Portfolio. Hence, the
inability of the Company to conclude (or maintain) lease agreements is a key
operational risk. The Company is exposed to the risk of loss of rental income
associated with the departure of its tenants prior to, or at the expiry of,
ongoing contracts, with an additional risk in view of securing new agreements
with new tenants. This results in the following risks:

the risk of loss and/or decrease in rental income;

the risk of pressure on rents and renegotiation of leases;

the risk of higher costs during the period of vacancy,

the risk of higher capex investments or other commercial concessions to
attract new tenants;

the risk of the decrease in the fair value of the buildings (see risk factor
1.3.1).
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At 31 December 2021, the consolidated occupancy rate of the Investment
Property portfolio (excluding the Extensa Investment Property) amounts to
89,09% compared to 91,62% as at 31 December 2020. Geographically, the
highest vacancy rate is recorded in Belgium. The office segment is the asset
class with the highest vacancy rate.

Rental vacancy can be negatively affected by a reduced demand for retail or
office real estate (where supply exceeds demand, in addition to an evolution
in the nature of demand a/o under the influence of external factors such as
e-commerce, the COVID-19 pandemic, teleworking (see risk factor 11.1)).

Potential impact

As at 31 December 2021, a 1%-fluctuation in the occupancy rate in the
Company’s Investment Property portfolio (excluding the Extensa Investment
Property) would have an impact of approximately EUR 0.7 million on the
operating property result.

As to direct costs linked to the rental vacancy (i.e. costs and taxes on vacant
buildings, including a/o property tax and management costs), this is estimated
at EUR 0.2 million, i.e. about 0.3% of the total rental income (excluding the
Extensa Investment Property).

The maintenance of cash flows mainly depends on securing rental income.
In this way, the Company tries to conclude long-term leases and keep the
breakdown of the portfolio and of the large tenants and the sectors in which
they operate as large as possible, in order to obtain a maximum diversified
real estate portfolio, tenant risk and rental income as possible and thereby
to limit the dependence of the Company following the disappearance of one
or more tenants due to a/o termination of the lease or bankruptcy (see risk
factor 1.4.2) and to secure the reduced or changed demand for a certain asset
class.

At 31 December 2021, the weighted average duration of the current leases of
the Investment Property portfolio (excluding the Extensa Investment Property)
up to the next expiry date was 3.73 years which is relatively long-term.
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Conclusion

The Company believes that the probability of this risk is medium and that if
this risk manifests itself the potential impact would be medium.

L
1.4.2.

Risks linked to the weakened
financial situation of the tenants PY
®

Risk description

The Company cannot exclude that its tenants will default on fulfilling their
financial obligations towards the Company due to their weakened financial
situation.

There is a risk that, if the tenants concerned fail to fulfil their obligations
towards the Company, the rental guarantee is not sufficient and the Company,
although the Company can exercise redress against the tenant, nevertheless
bears the risk of not being able to recover the full amount from the defaulting
tenant. In addition, the follow-up of debtors gives rise to additional internal
and external costs (sending notices of default, subpoenas, court costs).

Potential impact

Loss in rental income could also have a negative impact on the valuation of
the property concerned (see risk factor 1.3.1) and may increase as a result of
specific events (such as COVID-19 pandemic).

During the financial year 2021, the doubtful debtor provision linked to the
Company’s Investment Property (excluding Extensa Investment Property)
amounted to EUR 0.9 million, or 1.4% of rental income.
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As at 31 December 2021, 97% of the rental income of the Company’s
Investment Property Portfolio (excluding the Extensa Investment Property)
was nevertheless secured thanks to the regular follow-up of the unpaid
receivables.

It should also be noted that there is no specific concentration risk due to the
diversified tenant base. The top 10 retailers of Nextensa as at 31 December
2021 (excluding Extensa’s Investment Property Portfolio) together account for
18% of rental income. Of these top 10 retailers, 78% are retailers of essential
stores. The top 10 office tenants in turn account for 15% of rental income.

Conclusion

Weakened financial situations of the Company’s tenants might lead to rising
defaults on financial obligations towards the Company, which might result in
loss of rental income and a negative impact on the valuation of the property
concerned. The Company believes that the probability of this risk is medium
and that if this risk manifests itself the potential impact would be medium.

®
1.4.3.

Counterparty risk ®
[

Risk description

In the context of its development or renovation activities, the Company is
subject to the risk that a counterparty, such as a contractor, architect, other
service provider or a purchaser of a pre-sold project, does not or does not
timely comply with its contractual obligations. Although the Company applies
certain quality standards (amongst other things in respect of solvency and
reliability) and pursues diversification as part of its counterparty selection
process and a monitoring of their performance, such inability of a counterparty
to comply with its contractual obligations could have an impact on the
Company’s planning, its capacity to perform its own contractual obligations,
possible litigation and, consequently, its results. Although discussions in the
Company’s ordinary course of business with contractors may emerge from
time to time, we do not anticipate major risks linked hereto. The probability of
occurrence of this type of risk is considered medium.
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As part of its business strategy, the Company actively pursues joint investments
in properties and assets with third parties and intends to continue to purchase
and develop properties in joint ventures or partnerships with other real estate
players. Joint ownership or development of properties may, under certain
circumstances, involve additional risks, such as (i) the possibility that the
Company incurs liabilities as a result of actions taken by any such partner
or co-investor or the inability of such partner or co-investor to comply with
its contractual obligations vis-a-vis the Company or third parties and (ii) the
fact that the partners or co-investors in the venture may have a difference of
opinion in relation to the development or sale of the venture's properties, the
strategy of the venture, its management or their rights upon termination or
divestment of the venture. Any such circumstances may result in subjecting the
assets of the joint venture or partnership to unexpected liabilities. Under these
arrangements, the Company may not have the power to exercise exclusive
control over the venture and, under certain circumstances, a difference of
opinion with its partner or co-investor may lead to a deadlock that may have,
or result in, an adverse impact on the value of the asset(s) concerned, the
operations and profitability of the joint venture or partnership and, ultimately,
the financial position of the Company.

The Development Project at Cloche d’Or (181,900 square meters) is developed
in partnership (50% Nextensa or 90,950 square meters) which represents 27%
of the total Development Projects of the Company (which amount to 341,750
square meters) (we refer to Chapter 9 “ Real Estate report” for more details).

Furthermore, the Company believes that the probability that additional
disputes with partners or co-investors, with a potential material impact on its
results, would arise in the future is very low, and that if such risk materialized,
the negative impact thereof would be medium.

Conclusion

The Company is subject to the risk that its counterparties in Development
Projects and in renovations/developments in the Investment Property Portfolio
do not or do not timely comply with their contractual obligations, which may
have a negative impact on the Company’s planning, its capacity to perform its
own contractual obligations, possible litigation and, consequently, its results.
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1.4.4.

Risks related to
regulatory changes

The Company is active in a highly complex regulatory environment where it is
subject to uncertainty due to the interpretation of regulations and regulatory _ :
changes, as regards both its Investment Property Portfolio and its Development ' . ' s
Projects. New (European, national, federal, regional or local) regulations or '
changes to existing regulations, including in the field of taxation, environment,
urban planning, mobility policy, privacy and sustainable development, as well
as new provisions relating to the lease of properties and the renewal of
permits with which the

Company or the users of the Company'’s properties must comply, or a changed .
application and/or interpretation of such regulations by the administration NSRS, : W L. =" &

(including the tax administration) or the courts, may have an impact on the ) .

Company’s operations and financial results, as well as affect the fair value of g ;

its assets. } { i ‘ ) - . .8 ' f
The Company is active in Belgium, Luxemburg and Austria and is therefore — ' L
liable to pay taxes in each of those jurisdictions. The tax burden on the ; o
Company depends in particular on the interpretation of local tax regulations i

in each of these jurisdictions. Changes in these tax regimes, or in the

interpretation of existing rules under these regimes, could have an impact on

the Company’s tax burden or lead to claims. A

Conclusion

The Company believes that the probability of this risk is medium and that if
this risk manifests itself the potential impact would be medium.

i




1.5.
FINANCIAL RISKS

1.51.

Risks related to financing and
financing agreements — debt ratio
and liquidity risk

The Company finances its activities with bank financing and bond financing
and is exposed to liquidity and financing risks.

For its total real estate portfolio (investment and development), the Company
has attracted bank financing to fund the acquisition and capex investments
relating to such portfolio. As at 31 December 2021, the Company has confirmed
credit lines amounting to EUR 1,251 million, of which EUR 337 million has not yet
been drawn. The average duration of credit lines amounts to 298 years on 31
December 2021 for the part of the investment portfolio and 199 years for the
part of the financings related to the development portfolio.

A significant part of the debt consists of bilateral financing with Belgian banks
,each of the type “bullet” loan. In addition to this bilateral financing, the
Company also issued three bonds for a total amount of (EUR 185 million)
and has issued commercial paper for a total amount of EUR 179 million. The
commercial paper is fully covered by unused bilateral lines of credit, so that a
possible drying up of this short-term money market does not create liquidity
problems at the Company.

nextensa + Risk Factors

Per 31 December 2021, the debt ratio of the Company (calculated in accordance
with the RREC Legislation) amounted to 48.56%. Per 31 December 2021, the
Company had a consolidated debt capacity of EUR 266 million (amount of
confirmed credit lines not yet been drawn) at constant assets (i.e. without
growth of the real estate portfolio).

The Company’s financial model is based on structural indebtedness. As a
result of the transaction with Extensa Group, cash balances are significantly
higher this year than last year. As of 31 December 2021, they amounted to EUR
67.3 million on a consolidated basis.

If the Company violates the provisions (undertakings and covenants) of its
financing agreements, the credit lines may be cancelled or accelerated, or
the Company could be forced to immediately repay them. The applicable
covenants are market-based for similarly situated credits and require, among
other things, that the loan-to-value ("LTV") does not exceed 60% (in a first
phase), be it only linked to the Investment Properties that Nextensa already
held prior to the completion of the Transaction. Furthermore, the risk of
early termination exists in case of a change of control over the Company,
in case of breach of negative pledge or other covenants and obligations
of the Company and, more generally, in case of default as defined in each
of these financing agreements. A default (noting that certain instances of
"default” or early repayments events, such as a change of control, contained
in all financing agreements, are beyond the control of the Company) under
one financing agreement may, pursuant to so-called “cross acceleration” or
“cross default” provisions, additionally trigger defaults under other financing
agreements (regardless of the granting of any waivers by other lenders, in
the case of a “cross default” provision) and thus may result in the mandatory
early repayment by the Company of all such lines of credit, which could
subsequently lead to a decrease in liquidity. Reference is made to risk factor
1.6.2.3 in respect of the event of default due to the renunciation of the RREC
status on the Company’s 1.95% fixed rate bonds due 28 November 2026 and
the Bridge Facilities Agreement described herein.




nextensa - Risk Factors

In addition, the Company typically provides guarantees or other forms of
comfort in relation to projects and project financings contracted at the level of
its subsidiaries. These comprise, amongst others, cash deficiency guarantees,
cost overrun and completion guarantees and corporate guarantees. In case
any such guarantee is triggered, the Company may be required to pay a
substantial amount of money, leading to a decrease in the Company’s cash
flow.

The Company is exposed to a liquidity risk in case (i) its financing agreements,
including existing credit lines, would not be renewed in a timely manner or
would be terminated, and/or (ii) it would not be able to attract new financing
or to negotiate and enter into new financing agreements on terms which
are commercially desirable. If the Company is unable to receive financing or
financing against favourable terms, this may have an impact on the Company's
cash flow and results and, thus, the Company may be unable or face important
challenges to make certain investments or proceed with certain projects.

If the Company were exposed to a liquidity problem, it would in the worst case
be forced to sell its assets. For a detailed explanation of the liquidity risk, we
refer to the annual reports 2020 of Nextensa (Note 33) and of Extensa (Note
15 — 26.8). The early claimability of the financing would therefore jeopardise
the continuity of the Company in its current form with its current real estate
portfolio.

The Company believes that the probability of this risk is low, but that if this
risk manifests itself the potential impact would be high.

nextensa -+ Risk Factors

P o
1.5.2.

Risks associated with rising interest
rates and fluctuations in fair value
of hedging instruments

Risk description

Rising interest rates and fluctuations in fair value of hedging instruments may
adversely impact the Company’s income statement.

As a result of (significantly) financing with debt (debt ratio as of 31 December
2021 was 48.56%, calculated in accordance with the RREC Legislation) - the
nominal amount of outstanding debt of the Company as of 31 December
2021 was EUR 913 million (excluding IFRS 16 lease debt of EUR 4 million) — the
Company'’s return is dependent on developments in interest rates. An increase
in interest rates will make debt financing more expensive for the Company.

Potential impact

A 100-basis point increase in Euribor interest rates has a negative impact of
EUR 1.8 million. In order to hedge the risk of the increase in interest rates, the
Company finances part of the debt (27% of the total debt as at 31 December
2021, or EUR 245 million) through fixed rate financing and finances the balance
of debt with variable interest rates. In order to hedge the long-term interest
rate risk, the Company can use “interest rate swaps” or "CAPs” for loans
contracted at a floating interest rate (hedge ratio as of 31 December 2021 of
76%).

The fair value of the hedging instruments is determined by interest rates in
the financial markets. The changes in market interest rates partially explain
the change in the fair value of the hedging instruments between 1 January
2021 and 31 December 2021, which led to the recognition of a charge of EUR
4, 3 million in the Company’s income statement.
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nextensa - Statements

Statement regarding Universal
Registration document

The board of directors states that:

a) this annual financial report was filed as a Universal Registration document
with the FSMA on 31/03/2022 as the competent authority under Regulation
(EU) 2017/1129, without prior approval, according to Article 9 of the
aforementioned Regulation;

b) the Universal Registration document may be used for the purpose of
offering securities to the public or the admission of securities for trading
on a regulated market if complemented, should the case arise, by any
amendments and a Securities note and summary approved by the FSMA
according to Regulation (EU) 2017/1129.

The information provided on the website is not part of this Universal Registration
document unless that information has been included by reference.

The annual financial report can be obtained from the Company’s registered
office and may be consulted on the website www.nextensa.eu in 2 language
versions (Dutch and English). A printed copy can be obtained by registering
on www.nextensa.eu and by simply requesting it from Nextensa’s registered
office.

Only the printed Dutch version of the annual financial report is legally valid.
The digital version shall not be copied or be made available anywhere. Nor
shall any text be printed for further distribution.

nextensa - Statements

Persons responsible

for the content °

The company’s board of directors is responsible for the information provided
in this annual financial report and declares that, after having taken all measures
to guarantee this, as far as it is aware:

the annual financial statements, established in accordance with the
applicable accounting standards, present a fair view of the assets, the
financial situation and the results of Nextensa and the companies included
in the consolidation;

the annual financial report gives a true and fair view of the development
and the results of Nextensa and of the position of the company and the
companies included in the consolidation, and also comprises a description
of the main risks and uncertainties, in accordance with Regulation (EU)
2017/129, which the company is facing.

the information in this annual financial report corresponds, to the best of
its knowledge, to reality, and that no information has been omitted, the
inclusion of which would alter the scope of this annual financial report,
subject to the press releases that have been published since this annual
report appeared.

no events occurred after 31 December 2021 other than those referred to
in the events after the balance sheet date as foreseen on page 81 in the
activity report and on page 342 note 38 of the financial statements.
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Statements with regard to the
directors and the members of the
executive committee ()

The company’s board of directors states that as far as it is aware:

neither the directors, nor the members of the executive committee, at
least during the past 5 years:
(a) have been convicted of a fraud-related offence,
(b) have been the subject of official and publicly expressed accusations
and/or sanctions imposed by statutory or regulatory authorities or
have been disqualified by a court from acting as a member of the
administrative, management or supervisory bodies of a company or
from acting as such within the framework of managing or exercising
activities of a company and
(c) have ever had any managerial role as senior manager or as a
member of the administrative, management or supervisory bodies of
a company, at the time of bankruptcy, receivership or liquidation;
that no (employment) contracts have been concluded to date with the
directors, or with the company or its subsidiaries, which provide for the
payment of a severance payment upon termination of the contract that
exceeds 12 months;
that the contracts concluded between the company or its subsidiaries
and the members of the executive committee do not provide for any
special payments upon termination of employment, subject to the usual
termination arrangements with the members of the executive committee,
under which payment is due in the event of failure to observe the (usual)
notice period;
that no director or member of the executive committee holds shares in
Nextensa;
that there are no family ties between the directors or the members of the
executive committee.

nextensa - Statements

Third-party information
[

The board of directors confirms that the information from third parties has
been correctly reproduced and that, as far as it knows and was able to
ascertain from the information published by these third parties, no facts
have been omitted which could result in the information reproduced being
inaccurate or misleading.

The board of directors confirms that the auditor of the company granted his
permission to reproduce his reports in this Universal Registration document
in the form of '‘Report of the auditor to Nextensa's general meeting on the
financial year that closed on 31 December 2021 in the financial statements on
page 344.

o Forward-looking statements

As far as this annual financial report contains forward-looking statements,
these statements involve unknown risks and uncertainties which may cause
the actual results to be substantially different from the results that can be
assumed by such forward-looking statements in this annual financial report.
Important factors that may influence such results are changes in particular in
the economic situation, commercial, fiscal and environmental factors.
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Statements on government
intervention, litigation or

arbitration
[ )

The company’s board of directors declares that no government interventions,
proceedings or arbitration procedures exist, which may have, or have had in
the recent past, a significant influence on the financial position or profitability
of the company or its subsidiaries, and that, to the best of their knowledge,
there are no circumstances or facts which could give rise to such government
interventions, lawsuits or arbitration procedures.

Statements on historical financial
information included by reference

The Annual Financial Reports for the financial years 2019 and 2020, to which
reference is made in this 2021 Annual Financial Report, are available at www.
nextensa.eu (investor relations/reports) and can be obtained free of charge
by simply requesting them from the company’s registered office.

All the above-mentioned historical financial information has been audited
by the company auditor, and he delivered an unqualified opinion for each
financial year.

nextensa - Statements

o
Information included
by reference
[
ltem Document Part
Historical financial information Annual Financial Report 2019 - Key figures
— financial situation — auditor’s - Notes on the consolidated income
reports statement and balance sheet
- Financial statements
- Auditor’s report
Annual Financial Report 2020 - Key figures
- Notes on the consolidated income
statement and balance sheet
- Financial statements
- Auditor’s report
Activities Annual Financial Report 2019 Activities Report
Annual Financial Report 2020 Activities Report
Investments Annual Financial Report 2019 Activities Report
Annual Financial Report 2020 Activities Report
Main markets Annual Financial Report 2019 Financial statements — Note 3
Segmented information
Annual Financial Report 2020 Financial statements — Note 3
Segmented information
Elements influencing the Annual Financial Report 2019 Real estate report — real estate market
competitive position
Annual Financial Report 2020 Real estate report — real estate market
Evolution of capital assets Annual Financial Report 2019 Financial statements — Note 31 Share
capital, issue premiums, treasury
shares and net result
Annual Financial Report 2020 Financial statements — Note 31 Share
capital, issue premiums, treasury
shares and net result
Evolution of cash flows Annual Financial Report 2019 Financial statements — Consolidated

Annual Financial Report 2020

cash-flow statement

Financial statements — Consolidated
cash-flow statement

Page-
numbers

-P 3235
- P 47-48

- P 124-202
- P 189-192

-P 3236
- P 46-47

- P 126-206
- P 192-196

- P 38-46

- P 38-46

- P 38-46

- P 40-43

- P 146-149

- P 148-151

- P 102-105

- P 105-107

- P 168-170

- P 169-171

- P 129

-P131
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MISSION

PLACES
YOU PREFER

Nextensa is a next generation real estate investor and developer that
operates in Belgium, the Grand Duchy of Luxembourg and Austria. We
X develop lively and liveable sites and buildings that we harmoniously
anchor in the urban fabric. We anticipate on trends and know as
no other how we can convert opportunities into valuable growth
moments for all stakeholders. We stand out due to our sustainable
urban development with a positive impact. We therefore create
places you prefer: ground-breaking places where it is good
to live, work, shop and enjoy.

nextensa - Profiel & strategie

Lead by example

Nextensa develops and redevelops climate adaptive buildings

(

Climate
Adaptive
Buildings

Nextensa creates 5-minute neighbourhoods.

2

Sustainable
Societies

Nextensa facilitates exchanges, synergies and cocreation by
means of partnerships in a B2B and a B2C setting.

3

Human
Investment




STRATEGY

Nextensa is a new integrated real estate group that was born in the summer
of 2021. We combine recurrent rental income from real estate investments
with the added value potential of development activities in which authenticity
and sustainability have the highest priorities. Based on a progressive point of
view on sustainability, we build a new concept regarding what a city has to
offer its citizens.

Our multidisciplinary team consists of passionate real estate professionals
who have the expertise in-house to control the entire cycle of a real
estate project. Ranging from the purchase to the final management while
implementing sustainable development. While bearing this cycle in mind, we
draw out a strategy that focuses on the development of properties that
optimise our sustainable investment portfolio. At the same time, we work on
regular disinvestments to generate an exceptional added value within our
portfolio. We make our returning revenue flow continue thanks to leases,
rental contracts and selling homes. Always based on a thoroughly thought-out
ESG vision that we consistently apply in all our core activities.

~ Acquisition & investments

Nextensa focuses on investments in large cities such as Brussels, Antwerp,
Ghent, Luxembourg and Vienna. We go for a combination of sustainable
projects at prime locations and large-scale mixed real estate opportunities in
the city centre and our preference is to renovate existing structures to realise
mixed-use projects there. We embrace the sustainable options that Smart
Mobility offers us.

nextensa - Profiel & strategie

Developments &
® project management

Nextensa has as its basic principle being carbon neutral. We focus on the
efficient use of, by preference, locally produced renewable energy. In addition,
we try to limit our water consumption to a minimum. We use existing facilities
for rainwater recovery and investigate the options to filter waste water so
that we can reuse it. Our choices in relation to materials and technologies are
innovative and well-considered. We develop healthy buildings that contribute
to the well-being of our customers. Whenever possible, we create green
spaces that benefit the quality of life and biodiversity of our projects. We also
focus on innovation on both a technological and process-based level.

Asset and real estate management
[

Nextensa its tenants, lessees and residents through a decisive ESG vision. We
support them in their ambitions to generate a positive impact. We investigate
the expansion of Energy Communities to facilitate the local exchange of too
much generated solar energy. Furthermore, we cultivate partnerships with
innovative companies that focus on sustainable technologies. To conclude,
we equip our portfolio with monitoring systems that we can use to closely
monitor and analyse the energy and water consumption of our buildings and
sites.



VALUES

Every day, Nextensa builds on a passionate team that is all about freedom and
trust. Always with a clear focus on the end result.

More than wanting to manage our people, we want to inspire them. We
believe in their know-how and their intrinsic motivation to be the difference.

By focusing to the utmost on the personal development of everybody's
potential, we can together excel in our area of expertise.

“passionatc “
“trust”

“focus on the end result”

“inspire”
“to be the difference”

“personal deve]opment”

“excel”

nextensa - Profiel & strategie

2021 KEY FIGURES

At the end of 2021, the consolidated direct real estate portfolio of Nextensa
comprises 37 buildings and/or sites (including development projects) with a
total area of 541,600 m2. They are geographically distributed over the Grand
Duchy of Luxembourg (45%), Belgium (42%) and Austria (13%). The fair value of
the real estate portfolio amounts to € 1.41 billion at the end of 2021 compared
to € 114 billion at the end of 2020. Due to the integration of the iconic
assets of Tour & Taxis, the Cloche d'Or and other properties, the investment
portfolio of the group rose in 2021 by approximately 280 million euros. The
rental yield of the real estate portfolio in operation, based on the fair value,
amounts to 5.20% at the end of 2021 compared to 5.63% at the end of 2020.

We also saw the following:

A rental turnover increase from the

investment portfolio from € 59.8 million £ 65.2 million
to € 65.2 million

A contribution of € 15.4 million from the o171
development projects of the former € 15.4 mIIIIOH

Extensa Group

A development pipeline of mixed 170 000 mz
residential/offices of 170,000 m? in ’

2
Brussels and 157,000 m? in Luxembourg 157, 000 Mm

A drop in the average financing costs o
of the investment portfolio from 2.35% 2-076
to 2.07%

A dividend of € 2.50 per share € 2.50




THE 2021 MILESTONES

[
Throughout the year : [

Equipping the entire Belgian Nextensa portfolio with monitoring systems that
we can use to monitor the energy and water consumption of the buildings
and sites.

- The realisation of important new leases at the
February Knauf Pommerloch shopping centre in the

The sale of the Brixton Business Grand Duchy of Luxembourg.

The preparation of a request to expand
Park, a semi-industrial site with - The completion and commissioning of Park an Energy Community at the Tour &
approximately 18,788 m? in Lane |, the first large residential estate of Tour Taxis site. This will then ensure that
Zaventem. Thanks to an active asset The additional lease of a & Taxis. No less than 295 of the 319 housing the surpluses of energy generated by
management, we managed to create full storey (1,933 m2) of the units have now been sold. Of this, slightly more photovoltaic panels on Gare Maritime
added value anyway in relation to Mercator/High 5! office building than 50 residential units are for families with a are not lost, but they can be used by
this completely rented out site that is at the Centre Hospitalier de low income. In 2022, the sale of units at Park other users and residents of the new
no longer strategic. Luxembourg (CHL). Lane Il — 343 residential units — can start. urban district.

June

May - The completion and sales July October November
of the already fully leased
Banca and Kockelscheuer
office building in the

- Contribution of shares The sale of - Leasinvest Real Estate NV
Extensa Group and Match Diekirch, a officially changes its name
LREM. shopping arcade and continues as Nextensa NV

Clodne .d o, @ sustalr_\able in a building for from this moment on.
new neighbourhood in - The Nagelmackers mixed use in the

Luxembourg City. Within bank signs a lease for Grand Duchy of - The opening of the Gare
the residential zones 12 years for the entire o Maritime — Food Market. This
of this neighbourhood, Monteco building, the innovative, culinary and zero
the last residential units first circular high-rise waste meeting place houses
- The launch of the repositioning and the of zone D North are building in a timber a mix of food concepts that

sale of Moonar, previously known as EBBC being sold. The sale of frame construction in offer organic and seasonal

Business Park, close to the airport of residential units in zones Brussels. product and has welcomed

Luxembourg. D5 to D10 is also in full 36,197 foodies up till now.
swing.

+ The insulation and renovation of the Hangar

26/27 fagade in Antwerp, the last phase

of the renovation activities to the existing
building. Nextensa wishes to realise a high-
quality mixed-use project in the next phase
in partnership with the leading Danish firm
of architects, C.F. Mgller Architects, by
expanding the office and retail space.

Luxembourg.
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Shareholders’ letter

2021 was a historic year, where Leasinvest Real Estate discarded
its status of a regulated real estate investment company

(Gereglementeerde Vastgoed Vennootschap; GVV) and realised

a business combination with Extensa Group. This resulted in the
name Nextensa: a new integrated real estate group that combines

recurrent rencal income from real estate investments with the

added value potential of development activities.

Despite the global coronavirus pandemic that could be felt in 2021 in the form
of restrictions for organised events, shop closures and mandatory working from
home, Nextensa still managed to control the consecutive coronavirus waves
while maintaining a clear course ahead and put Nextensa on the map as an

international real estate player with a unique markert position.

For the benefit of the transition, the 2021 income statement looks completely
different than the one for 2020 and it is important to note that the 2021 income

statement COH’IpTiSCS a fu]]ye:lr OIC‘LCQSI'HVGTSE 21’1d Six monrhs OFEXtCHSél.

In summary, we sce a risc in 2021 of the lease/rental income of € 5 million euros.
This rise can almost Complctely be attributed to the cxpansion of Leasinvest’s
portfolio with the historical Tour & Taxis assets. The development projects

in Tour & Taxis and Cloche d’Or additionally contribute to the result of €

15.4 million. The company’s equity grew robustly to € 780 million due to the
contribution in kind of the shares of Extensa Group and Leasinvest Real Estate
Management. This has meant that the number of shares rose by 4 million to
10,002,102 shares. The net asset value per share equals € 78 which matches the
share’s closing price on 31 December 2021 of € 77.80.

The combination of recurring income from the investment portfolio and profits
and added values from the development activities should allow Nextensa to
realise a recurring increase of its dividend in the long term of, on average, 5 to

10% a year.



Thanks to the merger of Leasinvest and Extensa, Nextensa can now go for the
best of both worlds: on the one hand, combining a proven track record as an
international real estate investor with an impressive know-how in relation

to pioneering and award-winning developments and redevelopments. With a
multidisciplinary team of 85 professionals, we have the expertise in-house to
control the entire cycle of our real estate projects. Ranging from the purchase to

the final management while implementing sustainable development.

The Nextensa team has the ambition of developing lively and liveable sites and
buildings that we harmoniously anchor in the urban fabric. We go for sustainable
urban development with a positive impact. We therefore create places you prefer:
ground-breaking places where it is good to live, work, shop and enjoy. Since 25
March 2022, we are also physically working together as a unified team from our
brand new head office in Gare Maritime, the 1‘c‘cently restored and cnergy—ncurm]

flagship of Tour & Taxis.

The strategy
[

Nextensa wishes to further profile itself as a sustainable developer/investor

that realises projects with a social added value. The strategy that we use focuses
on the development of properties that optimise our sustainable investment
portfolio. At the same time, we work on regular disinvestments to generate an
exceptional added value within our portfolio. We make our recurrent revenue
stream continue thanks to leases, rental contracts and selling homes in Brussels
and Luxembourg City. We use a thoroughly thought-out Environmental, Social &

Governance (ESG) vision that we consistently apply in all our core activities.

We, for example, will be concentrating on real estate opportunities in large
cities in Bclgium, the Grand Duchy of‘Luxcmbourg and Austria in the area of’
investments. Within this context, we give the preference to renovating existing
structures to realise mixed-use projects as we now already do in Brussels (Tour &

Taxis) and Antwerp (Hangar 26/27).

In addition, our basic principle is achieving carbon neutrality. Our choices in
relation to materials and techno]ogies are innovative and well-considered. We
develop sustainable, climate adaptive buildings that contribute towards the well-
being of our customers. The Monteco building, the first high-rise as a wooden
building in Brussels, is, for example, an absolute milestone when it comes to

circular construction.

In Luxembourg, we are continuing to build on the Cloche d’Or, a pioneering
urban district in full development that represents 157,000 mz during the coming
years in homes and offices and therefore demands an important place in our real
estate portfolio. The focus during the coming years will mainly be on the creation
of residential zones in Tour & Taxis. With both projects, we are achieving what is
commonly known as ‘s-minute neighbourhoods’ that provide a mixed selection of

functions. Residents find there everything they need at a short walk.

Our ambition is clear: lead by example. The projects that we realise are a good
example and set the tone. Our efforts in the area of sustainability, circularity and
human investment are made in order to inspire our customers, residents, partners

and shareholders to make the difference in the same progressive manner.
The Board of Directors would like to thank all Nextensa employees for their
efforts and, in particular, their enchusiasm in expanding the exciting and unique

Nextensa project.

Drawn up in Brussels on 25/03/2022.

Michel Van Geyte Jan Suykens

Chief Executive Officer Chairman of the Board of Directors
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nextensa * Key Figures

Key figures real-estate portfolio 31/12/2021 31/12/2020
Fair value real-estate portfolio (€ 1000) @ 1407 919 1141 190
Fair value real-estate investments including participation 1504 404 1221053

Retail Estates (€ 1000) @
T H E K E Y F I G U R E S Investment value investment properties (€ 1000) © 1439 107 1165 816
A S AT 3 1 D E C E M B E R 2 O 2 1 Rental yield based on fair value ®® 5.20% 5.63%
Rental yield based on investment value @ ® 5.08% 5.51%
Occupancy rate ©® 89.09% 91.62%
Average term of rental leases (jaar) 373 3.85

Following the entry into force of the 'ESMA directives on Alternative
Performance Measures’ of the European Securities and Market
Authority (ESMA), the Alternative Performance Measures (APM) in
this Annual Financial Report are indicated by * For the definition
and detailed calculation of the Alternative Performance Measures
used, we refer to page 145 et seq.

(1) The real-estate portfolio comprises the buildings in operation, the re-developments of property investments, buildings held for
sale as well as buildings presented as financial leasing under IFRS.

(2) Fair value: the investment value as defined by an independent real estate expert and the transfer rights of which have been
deducted. The fair value is the accounting value under IFRS. The fair value of Retail Estates has been defined based on the share
price on 31/12/2021.

(3) The investment value is the value as defined by an independent real estate expert and the transfer rights of which have been
deducted.

(4) Fair value and investment value estimated by real estate experts Cushman & Wakefield, Stadim (BeLux) and Oerag (Austria).

(5) Only buildings in operation are taken into account for calculating the rental yield and occupancy rate, excluding the re-
developments of investment properties and the assets held for sale.

(6) The occupancy rate has been calculated based on the estimated rental value.

The consolidated direct real estate portfolio of Nextensa NV at the end of
2021 comprises 37 buildings (including the re-developments of investment
properties) with a total lettable surface area of 514 600 m2 The real estate
portfolio is geographically spread across the Grand Duchy of Luxembourg
(45%), Belgium (42%) and Austria (13%).

Austria
13%
GD Luxembourg
45%
Belgium

42%
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The fair value of the real estate portfolio amounts to € 1.41 billion at the end of
2021 compared to € 114 billion at the end of 2020. This increase is explained
by the transaction with Extensa that took place on 19 July 2021.

Consequently, the company held 51% offices in portfolio, 39% retail and 10%
others at the end of 2021 (compared to 47% offices, 47% retail and 6% others
at the end of 2020).

Other
10%

Offices
Retail 51%

39%

The overall direct and indirect real-estate portfolio (including the participation in
GVV Retail Estates NV) reached a fair value of € 1.50 billion by the end of 2021.

The rental yield of the properties under management in operation, based
on the fair value, amounts to 5.20% (compared to 5.63% at the end of 2020),
and based on the investment value of 5.08% (compared to 5.51% at the end
of last year).

6,54%

5.55%
5,09% 1,93%
4,59%
432%

|§c\3;'mm [ u\vmlmmg \ustric

. Retail . Offices Other

nextensa * Key Figures

Key figures balance sheet 31/12/2021
Fair value real-estate portfolio (€ 1000) 1407 919
Fair value investment properties including participation 1504 404

Retail Estates (€ 1000)

Investment value investment properties (€ 1000) 1439 107
Fair value rental yield 5.20%
Investment value rental yield 5.08%
Occupancy rate 89.09%
Average term of rental leases (years) 373
Net assets group share (€ 1000) 790 473
Net assets group share per share 78.0
Level of financial debt (financial debts/balance total) 4856%
Loan-to-value (investment portfolio) 55.64%
Average term of credit lines (years)) - investment portfolio 2.98
Average funding cost investment portfolio 2.07%
Average term of hedges (years) 398
Hedge ratio (investment portfolio) 67%
Key figures income statement 31/12/2021
Rental income (€ 1000) 65 174
Income from development projects (€ 1000) 15 373
Average funding cost investment portfolio 2.07%
Net result group share (€ 1000) 53 244
Net result group share per share (humber of shares at 5.32

closing date)

Net result group share per share (weighted average) 6.85

31/12/2020

1141190
1221053

1165 816
5.63%
5.51%

91.62%
3.85
487 21
822
54.01%
54.34%
336
235%
458

70%

31/12/2020

59 848

2.35%
7 683

1.30

1.30
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“Nextensa will be a real estate player
with a unique market position in the
Belgian-Luxembourg landscape.

We combine a proven track record as L AN R

. . . CHIEF EXECUTIVE OFFICER
an international real estate investor
with an impressive know-how in
groundbreaking and award-winning

(re)developments on the other hand”




ACTIVITY REPORT

HIGHLIGHTS

TOTAL VALUE OF
THE DEVELOPMENT
PORTFOLIO

€ 0.3 BILLION

DEVELOPMENT IN
LUXEMBOURG

154,148 M?*

TOTAL VALUE
OF THE INVESTMENT
PORTFOLIO

€ 1.4 BILLION

170,694 M*

During the financial year 2021

€ 752,2 MILLION

TOTAAL
ACTIVA

€ 1,9 BILLION
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In the first half of 2021 we still spoke of Leasinvest Real Estate as a public
regulated real estate company or “BE-REIT”. On 19 July the BE-REIT status was
relinquished and the business combination with Extensa Group from which
Nextensa arose became a mixed real estate investor and developer with a
focus on Belgium, Luxembourg and Austria.

Since the summer of 2021 the Tour & Taxis site has thus once again belonged
to the same group, with as its flagship the Gare Maritime, one of Brussels’
most sustainable buildings.

This has had various consequences in terms of expansion of asset classes
with residential development and event activities and further strengthening of
the position in Luxembourg. The synergies between the two groups also lead
us to commit the business to full transition to sustainability.

This change also made itself felt in the financial area. The financing of the old
Leasinvest Real Estate had to be entirely revised and all banks, bondholders
and holders of commercial paper were asked to agree to adapted financial
covenants without altering the commercial terms and conditions. All
stakeholders were fully on board with this process, for which we once again
sincerely thank them.

In parallel with this we relinquished the tax-transparent SICAV-FIS status in
Luxembourg and the old structures existing around the Knauf shopping
centres were reformed and/or liquidated.

At the same time it should not be forgotten that we were still operating
in the context of the COVID pandemic, with temporary shop closures and
mandatory remote working. Whereas in 2020 the pandemic caused a loss of
rental income of around €4 million, this effect was much smaller in 2021, being
confined to just €1 million approximately.

In this difficult context the Food Court in the Gare Maritime was opened at
the end of November, since when it has attracted some 36,000 visitors. The
number of visitors to the Knauf shopping centres in Luxembourg and the Frun
Park in Asten among other sites also saw sharp increases, even in comparison
with 2019 (pre-COVID).

The latest reports regarding COVID are hopeful, and should lead to a revival
of the event sector before long, so that the winning features of the Tour &
Taxis site can once again be fully exploited.



INVESTMENT
PORTFOLIO

o
BELGIUM

The Monteco office building is the epitome of Nextensa’s sustainability
ambitions, thanks in part to its wooden structure. Bank Nagelmackers were
also convinced by it and signed a 12-year fixed rental agreement. Delivery of
the new building is scheduled for Q4 2022.

Together with Danish architectural firm CF Moller a high-end mixed project
was elaborated, with extension of offices and retail, particular attention being
given to the confluence of the private spaces of the project and the public
space of the quays at this special and unique spot in the city.

The last tenant vacated the ground floor on 30 June 2021. In September
2021 a start was made on the renovation of both the ground floor (1,000 m?)
and the facade. Far-reaching talks are under way with a view to realising an
innovative food concept.

Brewers AB InBev and Nextensa join hands for a brand new food concept.
At the end of November they opened a Food Market in Gare Maritime, the
vibrant commercial heart of Tour & Taxis. From the outset this innovative
culinary concept won the hearts of the people of Brussels, with a successful
turnout of more than 36,000 visitors since the opening, which in view of the
COVID pandemic is very promising for the future.
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In the office part of Gare Maritime a 12-year rental agreement was signed
with UNICEF for 900 m?, starting on 1 April 2022 and perfectly matching the
sustainability strategy of this NGO. The occupancy rate of the Gare Maritime
offices meanwhile stands at 71.4%, bearing testimony to the success of this
site.

GRAND DUCHY OF LUXEMBOURG

Knauf shopping centre, Schmiede

The extension of the shopping centre (approx. 8,500 m?) will be delivered in
the summer of 2022. The extension will include a broader commercial offer, a
new catering concept and a zone for family activities and relaxation.

Knauf shopping centre, Pommerloch

For the Knauf shopping centre in Pommerloch, in the north of the Grand Duchy
of Luxembourg near the Belgian border, the three floors of the new car park
are operational. A number of new tenants such as Fressnapf, New Yorker and
Foot Locker have moved in to Pommerloch, restoring visitor numbers to their
2019 level.

EBBC business park, now Moonar

The EBBC business park, renamed “Moonar” is being completely repositioned
and will become the new office campus of Luxembourg airport. A concept
with an emphasis on community, green and outdoor environment, various
places to meet such as a readers’ corner, co-working space, a coffee bar and
terraces.

The estimated renovation budget is €34 million and final completion is
expected in the course of 2023.

A number of currently vacant spaces are no longer offered on the market,
in order to be able to start and continue the gradual renovation. Meanwhile
initial negotiations have started with potential tenants.
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DIVESTMENTS
o

In February 2021 the remaining semi-industrial units of the Brixton Business
Park were sold, at a profit of around €3 million. At the same time a non-
strategic supermarket in Diekirch, Luxembourg, was sold at a profit of around
€1 million.

The sale strategy aims to bring the portfolio into line with the new investment
criteria. In this context sales agreements were concluded with conditions
precedent for the following buildings: The Crescent (Anderlecht, Belgium),
Monnet 4 (Kirchberg, Luxembourg) and Titanium (Cloche d'Or, Luxembourg).
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DEVELOPMENTS

BELGIUM

Park Lane phase | is a residential development of 319 apartments, situated
right next door to the Gare Maritime. This development is a great success, as
shown by the fact that only 11 apartments remain unsold. The last apartments
will be delivered in May 2022, so the site will gradually become more occupied.

For Park Lane phase Il the permit was obtained in 2021, so the project will
start in April 2022 with the construction of the underground car park which
forms the base for 346 apartments divided among 11 buildings. Considerable
interest is already being shown by both potential individual tenants and
investors.

LUXEMBOURG

All developments in Luxembourg are undertaken as a joint venture with
Promobe, a leading Luxembourg developer. All projects are in Cloche dOr,
an extension of the city of Luxembourg to the south, forming a district with
offices, retail and residential projects.

Offices

During the second half of 2021 the “Banca” project was sold to end user
Banca Intesa Sanpaolo. It concerns an office building of around 10,000 m2 At
the beginning of January the Kockelscheuer office building of some 4,000 m?
was also sold, for €48 million. The building had been entirely pre-let to Regus.
At present there are thus two other office buildings under construction:
Darwin | (5,000 m? of offices), which is already more than 90% pre-let (and
the remainder on option) and which will be delivered in September 2022; and
Darwin Il (4700 m? of offices) which has been fully pre-le to the Luxembourg
State. This tenant also has a purchase option for three years from delivery
(March 2022), so that this building remains in portfolio for the time being.

Given the persistently high demand for office buildings at Cloche dOr,
the necessary preparatory steps are currently being taken to develop two
additional office buildings each of 7,000 m For one of the buildings a LOI has
already been signed for the lease of 40% of lettable area.
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Residential

The D-Sud residential project has been quasi-fully delivered and fully sold. 151
apartments and 11 retail units are concerned. For the retail units some LOls
have already been signed in respect of rental.

The D-Nord project consists of 194 apartments, 176 of which have already
been sold off plan. Construction work is proceeding at full steam and delivery
is expected at the beginning of 2023.

Since practically all apartments under construction have been sold, marketing
of the D5-D10 residential development project also started. This comprises
some 150 apartments, of which about sixty have already been sold off-plan.

Preparations are also under way for the marketing of the last residential
project on 16t D, namely D-Tours. This is a project that consists of three
residential towers which together will have 350 apartments and an area of
33,000 m2 Marketing is expected to start in the second half of 2022.

SUSTAINABILITY ®

The tagline ‘Places you Prefer’ reflects the mission of the new integrated real
estate group Nextensa: as a 'next generation’ real estate investor and developer,
to excel in sustainable urban development with a positive social impact by
creating places where people like to live, work, shop and relax, ...

Together with ‘Human Investments, the themes ‘Climate Adaptivc Bui]dings’

and ‘Sustainable Societies’ form the cornerstones of the policy with which
Nextensa will work in the coming years to provide climate-neutral, healthy
sites and buildings that are harmoniously anchored in liveable and lively urban
environs, making use of innovative technologies and processes. Nextensa pays
special attention to the material themes: ‘CO2 neutrality’ (with a focus on clean
and renewable energy and low-carbon materials), ‘Water’, ‘Healthy Buildings’
and ‘Nextensa as an exemplary organisation’.

Climate Adaptive Buildings

Nextensa is intent on minimising energy consumption, applying exclusively
renewable and green energy and bringing an end to the use of fossil fuels.
When purchasing goods and materials Nextensa reduces its CO2 footprint
with a positive impact in Scope 3.
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The energy-neutral development of Gare Maritime at Tour & Taxis was
recognised in 2021 with various prestigious awards for its exemplary role in
circular building and for its innovative character. Preparations were also made
in 2021 for submitting an application to form an “Energy Community” at Tour
& Taxis. In this way surplus electricity generated by the solar panels on Gare
Maritime can be put to good use by other users at the site (including families
with modest incomes, to whom some of the apartments have been sold).

Nextensa has the ambition of obtaining for all its developments as high as
possible a sustainability certificate. For its existing portfolio the ambition is to
have all buildings certified. Gare Maritime received a “Breeam Outstanding”
certificate in 2021 for the renovation. For the Belgian portfolio “Breeam-in-
use” assessments were carried out.

In 2021 the Belgian portfolio was fully equipped with monitoring systems for
tracking and analysing all power and water consumption.

Sustainable Societies

Nextensa aims to contribute to a pleasant living environment with a mixed
offering of functions withing walking distance, focusing on a green and
biodiverse environment in which soft traffic has the upper hand, the so-called
‘five-minute neighbourhood".

In Park Lane, the first major residential district at the Tour & Taxis site where
sustainable materials, green interior squares and a rich architectural design
take centre stage, various phase 1 residential units were delivered in 2021 and
occupied by their new inhabitants. More than 50 apartments of the project
were also sold to families with modest incomes in 2021. The permit was also
obtained for Phase Il, which will start in early 2022.

The end of November in Gare Maritime saw the opening of the Food Market,
an innovative culinary plastic-free meeting place offering local, seasonal and
organic produce in various price categories.
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FINANCIAL REPORT 2020

For the ninth consecutive year Leasinvest Real Estate P ()
received an EPRA Gold Award for its Annual Financial
Report 2020. ol
The award is granted to listed real estate y ©
companies that follow the EPRA Best Practices
Recommendations, particular attention being
given to transparency and comparability
of data.




COMMENTS ON THE
CONSOLIDATED INCOME
STATEMENT AND BALANCE
SHEET

INCOME STATEMENT

The income statement for 2021 looks very different from that of 2020, which was
presented in accordance with the BE-REIT legislation. Additionally, Nextensa’s
income statement for 2021 covers a period of 12 months of “Leasinvest” and
six months of “Extensa” (since 1 July 2021).

The upper part of the income statement refers to the real estate investments,
namely the old Leasinvest portfolio supplemented since 1 July 2021 by the
historical buildings on the Tour & Taxis site. As a result rental income increased
by €5 million relative to the previous year. On the other hand a few buildings
were sold in the course of 2020 and 2021, but the associated loss of rentals
was offset by a smaller negative impact of COVID in 2021 than in 2020.

Real estate costs were much higher than in the previous year, which is also
largely attributable to the additional buildings at the Tour & Taxis site. Vacancy
costs and charges borne by the owner were substantial, given COVID and the
lack of organised events, shop closures and limited use of office on account
of remote working (working from home).

The Brixton Logistics (Zaventem, Belgium) and Diekirch (Luxembourg) buildings
were sold, resulting in a realised capital gain of €4.4 million.

The buildings portfolio showed a negative revaluation result, due above all
to the Knauf shopping centres which were still suffering from the COVID
pandemic.
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All this resulted in an operational result for real estate investments of €44.6
million.

The second block of the income statement refers to the development projects.
Revenues of €26.6 million were posted on the Park Lane Phase | project on
the Tour & Taxis site. The associated costs amounted to €24.7 million, giving a
margin of €19 million for the last six months of 2021. Phase | of Park Lane has
been largely completed and delivery of the apartments has been under way
since the end of 2021, a process that will take a few months. Except for a few
units all apartments have already been sold.

Other results from development projects and share in profits of companies
accounted for using the equity method both refer to the Cloche d'Or
development project in Luxembourg. In the second half of 2021 this project
contributed €13.5 million to the result.

The company’s general costs increased sharply, on the one hand due to
the addition of six months of Extensa, and on the other due to the fact that
because of the integration of former statutory manager Leasinvest Real Estate
Management the associated personnel costs are now recognised directly in
overheads instead of in real estate costs as they were until 30 June 2021.

Financial income comprises on the one hand the dividend received from Retail
Estates, which was slightly higher than in 2020, and on the other hand interest
received on loans to the joint venture that finances the project at Cloche d'Or.

Financial costs and other financial costs are in line with the previous year. The
savings made on hedge costs following the early repayment in December
2020 was offset by the additional interest costs of Extensa since 1 July 2021.
The average financing cost of the investment portfolio declined from 2.35%
in 2020 to 2.07% in 2021.

The revaluation results of financial assets and liabilities are mainly linked to
the €16.6 million positive revaluation of the investment in Retail Estates, which
is entirely attributable to the rally in its quoted share price over the course
of 2021.
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Taxes were significantly higher than in the previous year, mainly due to
Leasinvest Real Estate’s relinquishing its BE-REIT status in July 2021. Shortly
before that the tax-transparent status of SICAV-FIS in Luxembourg was also
relinquished. It is important to point out however that the bulk of the taxation
consists of (non-cash) deferred taxation.

This gives a net result for the group of €53.2 million, which corresponds to
£6.85 per share on the basis of the weighted average number of shares
outstanding over the course of the financial year, or to €532 per share
eligible for dividend.

o
BALANCE SHEET °®

Equity grew strongly due to the contribution in kind of he shares of Extensa
Group NV and Leasinvest Real Estate Management NV on 19 July 2021 (+€293
million). As a result the number of shares increased by four million to 10,002,102.
All these new shares are fully entitled to dividends for financial year 2021, so
the result per share must be looked at for 10 million shares for purposes of
dividend payment, rather than the weighted average number of shares as
required by IFRS.

The net asset value per share (attributable to the group) is consequently
£78.0, corresponding to the closing price of the share on 31 December 2021,
€77.80.

Total financial debts amounted to €921 million (including lease liabilities as per
IFRS 16 and rental guarantees received), giving a debt ratio of 48.6%. If we
look at the real estate investments and the associated debts separately, the
loan-to-value ratio stands at 55.6%.

DIVIDEND

The Board of Directors proposes to the ordinary general meeting of
shareholders that it approve the payment of a dividend to the eligible shares
of €2.50 per share gross and €175 net after 30% withholding tax.

Nextensa currently holds treasury stock in accordance with the buy-back
programme announced on 8 December 2021. Since treasury shares are not
entitled to dividends in accordance with Article 7:217, §3 of the Code of
Companies and Associations, the total amount of the dividends depends on
the number of treasury shares held by Nextensa on the day of the ordinary
general meeting of shareholders. The Board of Directors proposes to be
authorised to enter the final total amount of dividends (and the resulting other
changes in the distribution of profits) in the statutory financial statements.

Subject to the approval of the ordinary general meeting of shareholders of 16
May 2022, dividends will be paid against presentation of coupon no 27 from
23 May 2022 at Bank Delen (main paying agent), ING Bank, Belfius Bank, BNP
Paribas Fortis Bank and Bank Degroof.

The ex-dividend date is 19 May 2022 and the Record date is 20 May 2022.




OUTLOOK FOR
FINANCIAL YEAR 2022

Nextensa’s future vision

By optimising a sustainable investment portfolio, combined with the planned
project developments at Cloche d’Or and Tour & Taxis, Nextensa has its eyes
on annually recurring profits. The continuing sales programme will on the
one hand generate exceptional capital gains nut will also drastically reduce
the debt ratio on the investment portfolio. Apart from this, the objective is
to increase the occupancy rate, currently at 89%, through further lets within
the existing portfolio in order to offset the loss of rental income caused by
the sales.

Nextensa seeks to profile itself as a sustainable developer/investor promoting
projects that offer added social value in an urban context. Thanks to the
synergies generated, Nextensa has the entire cycle of a real estate project
in its hands, from the acquisition of a plot of land through to management of
the final asset.

This means that projects such as Lake Side (Tour & Taxis — 130,000 m?)
will be carried out with the maximum attention to CO2 neutrality, energy
management, carefully considered choice of materials and making use of the
most advanced technological means available.

“Places you prefer” is now Nextensa’s watchword for where users will live,
work, shop and relax in an ecologically responsible environment.
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RISK FACTORS

All risk factors specific to Nextensa are mentioned in the separate section Risk
Factors on page 5 of this Annual Financial Report.

PURCHASE OF TREASURY
SHARES

On 8 December 2021 Nextensa announced that the Board of Directors had
resolved to start a share buy-back programme for maximum total amount
of €4.8 million, acquiring a maximum of 65,000 shares under the renewed
mandate to buy own shares as granted by the extraordinary general meeting
of shareholders of 19 July 2021.

The purpose of the buy-back programme was to enable Nextensa to fulfil its
obligations deriving from stock option plans for the executive committee of
Nextensa.

The buy-back programme was carried out by an independent broker, in
accordance with applicable laws and regulations relating to the purchase of
own shares.

At 31 December 2021 the situation was as follows:

Number of treasury shares acquired 8,324 (0.08%)
Fractional value per share (rounded) 11.00 euro
Average price per share (rounded) 74.67 euro

Total investment value 621,533.20 euro



CORPORATE GOVERNANCE
STATEMENT

Principles

Nextensa applies the Belgian Corporate Governance Code 2020 (“Code
2020") as reference code. This Code is available on the website www.
corporategovernancecommittee.be.

Code 2020 is based on the ‘comply or explain’ principle: Belgian listed
companies may deviate from provisions constituting recommendations
providing they give a satisfactory reason.

The company complied with the provisions of Code 2020 during the past
financial year, with the exception of the following provisions:

In the version of the company’s remuneration policy that was applicable from
1 January 2021 to 1 September 2021, this deviation was explained as follows:
“The company does not grant shares to non-executive directors. It is of the
opinion that the legal framework of the company and its form (SIR/GVV/BE-
REIT), its general policy and way of working already respond to the objective
of recommendation 7.6 of Code 2020 and provide sufficient assurance that
business is conducted with a view to promoting long-term value creation.”

In the current version of the remuneration policy as approved by the
extraordinary general meeting of shareholders of 29 November 2021,
applicable from 1 September 2021, the following is provided in this respect:
“Directors are invited, but are not obliged, to hold shares in the Company.”
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This deviation from principle 7.6 is justified by the fact that the company’s
policy sufficiently promotes a long-term perspective. Furthermore in the
context of the functions they perform in Ackermans & van Haaren, various
directors are already exposed to changes in the company’s value, in view
of the AvH shares and/or stock options that they hold, the value of which
depends partly on that of the Company.

Provision 79 of Code 2020 states that a minimum number of
shares must be held by members of the executive management.

Until 1 September 2021 Nextensa deviated from this provision, since it is
only in the remuneration policy applicable from 1 September that there is a
provision that: “The members of the executive committee shall each hold at
least 1,000 shares of the Company and shall have a period of 5 years from
their appointment in which to accumulate this position.”

In the first half of the year there was no long-term incentive plan for executive
management nor were stock options granted. After all, as a SIR/GVV/BE-REIT,
Leasinvest strove for a maximum distribution of dividends per share, in line with
the perspective of a long-term shareholder. Since its listing, Leasinvest had
focused on creating stable cash flows over the long term which, in combination
with its high disbursement obligation as a SIR/GVV/BE-REIT, made Leasinvest
a fully-fledged, profitable and liquid alternative to direct investments in real
estate based on rental income. This was the basis of its strategy, which was
also clearly reflected in the operational implementation of this strategy by
the members of the executive management. Leasinvest therefore believed
that its remuneration policy established a clear link with the creation of stable
long-term cash flows and thus ensured that the members of the executive
management acted from the perspective of a long-term shareholder.

This explain is no longer applicable however from 1 September 2021 onwards.
Apart from this the provisions of applicable company legislation regarding

corporate governance as set forth in the Code of Companies and Associations
are complied with.
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The Corporate Governance Charter, as last amended on 29 November 2021, The group structure is currently as follows:
aims to explain the main aspects of the company’s governance policy, such
as its management structure, the organisation of the internal and external
controls, and risk management. In addition it describes the various preventive
policies that the company applies with regard to market abuse, conflicts of
interest and integrity. This Charter is based on the company’s articles of
association, the Code 2020 and the regulations applicable to the company,
including the Code of companies and associations. The Corporate Governance
Charter is available at www.nextensa.eu.

58.53% 15.86%
o

Changes to the Corporate ¢
Governance Charter

The Company’'s Corporate Governance Charter was drastically changed on
19 July 2021 following its renunciation of the SIR/GVV/BE-REIT status and its
transformation from a limited partnership by shares with a statutory manager
to a public limited company with a collegial Board of Directors in accordance
with the Code of Companies and Associations. The Corporate Governance ,
Charter was again amended on 29 November 2021 to take account of the 100% 100%
establishment of the executive committee, the approval of an adjusted
remuneration policy and the name change to Nextensa.

100%

EXTENSA LEASINVEST
o GROUP NV IMMO LUX SA .
REAL ESTATE
Group structure and (BE) (LUX) COMPANIES
o shareholders

GROUP STRUCTURE

Control over the company is exercised by Ackermans & van Haaren NV (AvH),
with its registered office at Begijnenvest 113, 2000 Antwerp (more information:
www.avh.be). In application of Article 74 §7 of the law of 1 April 2007 on Real eSt'-f‘te , 100%
takeover bids, Ackermans & van Haaren NV has duly communicated that it companies
holds more than 30% of the securities with voting rights of the company.

LEASINVEST

IMMO
AUSTRIA
(AV)

Real estate
companies
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SHAREHOLDERS

The following table shows the shareholders of Nextensa that hold more than
3% of the total number of existing voting rights. Notifications in the context of
the transparency legislation and control chains are available on the website.

Date of notification Name of the shareholder %
15 March 2022 Ackermans & Van Haaren 65.01%
26 July 2021 AG Insurance 2.58%
27 July 2021 AXA 13.44%

For more information on this we refer to www.nextensa.eu - investor relations
- shareholders and transparency.
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[ ) Governance structure and
decision-making bodies
o

STATUTORY MANAGER — BOARD OF DIRECTORS

Until 19 July 2021 the company was managed by Leasinvest Real Estate
Management NV, with its registered office at Schermersstraat 42, 2000
Antwerp (register of legal persons 0466.164.776), a former 100% subsidiary of
Ackermans & van Haaren NV, which had the status of sole statutory manager
and which furthermore complied permanently with Articles 14 and 15 of the
SIR law. On 19 July 2021 the shares of Leasinvest Real Estate Management NV
were contributed to Nextensa NV and on 25 February 2022 Leasinvest Real
Estate Management NV merged with Nextensa NV.

On 19 July 2021 the company was transformed into a public limited company
with a collegial Board of Directors under the Code of Companies and
Associations.

Term of office

Directors are appointed by the general meeting of shareholders for a
maximum term of four years and may be reappointed. They may be removed
at any time by the general meeting of shareholders.

Competences

The Board of Directors has the most extensive powers to perform all actions
that are necessary or conducive to the attainment of the company’s corporate
object, except for those operations which by virtue of the law or the Articles
of Association are reserved to the general meeting of shareholders.

The CEO, Michel Van Geyte, is charged with the day-to-day management
of the company, under the responsibility and supervision of the Board of
Directors.
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BOARD OF DIRECTORS

Composition

The composition of the Board of Directors of Nextensa NV ensures that the
company is managed in its best interests.

Until 19 July 2021 Leasinvest Real Estate Management NV, the statutory
manager, was managed by a Board of Directors of ten directors, five of whom
were independent directors, four directors appointed by Ackermans & van
Haaren NV and one appointed by Axa.

From 19 July 2021 Nextensa was managed by a Board of Directors consisting
of the same ten directors, five of whom are independent, four appointed by
Ackermans & van Haaren NV and one by Axa. Effective 1 January 2022 the
director representing Axa resigned his position as director, as a result of
which Nextensa is now managed by a Board of Directors consisting of nine
directors.

The current composition of the Board of Directors of Nextensa is as follows:

End of mandate

Jan Suykens, Chairman, Non-executive director 16/05/2022
Michel Van Geyte, Managing Director 16/05/2022
Dirk Adriaenssen, Non-executive director, independent 16/05/2022
Granvelle Consultants & C° BV, permanently represented by 16/05/2022
Jean-Louis Appelmans, Non-executive director

Piet Dejonghe, Non-executive director 16/05/2022
Brain@Trust BV, permanently represented by Marcia De Wachter 15/05/2023
Non-executive director, independent

Colette Dierick, Non-executive director, independent 15/05/2023
SoHo BV, permanently represented by Sigrid Hermans, 15/05/2023

Non-executive director, independent

Starboard BV, permanently represented by Eric Van Dyck, 16/05/2022
Non-executive director, independent
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The Board of Directors consists of at least three independent directors, who
comply with the criteria provided in Article 7:87 of the Code of Companies
and Associations and in provision 3.5 of Code 2020.

In accordance with provision 5.5 of Code 2020, non-executive directors do
not occupy more than five offices as director of listed companies.

The Board of Directors appoints from among its members a Chairman
recognised for his or her professionalism, independence of mind, coaching
capacities, ability to build a consensus and communication and deliberation
skills.

The Chairman is responsible for leading the meetings of the Board of Directors
and for ensuring the effectiveness of the Board of Directors in all its aspects.
In particular, he/she takes all necessary measures with a view to ensuring a
climate of trust within the Board of Directors, in which there is room for open
discussions and constructive criticism.

The role of the Chairman is further described in the Company’s Corporate
Governance Charter (Article 2.6).
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CURRENT COMPOSITION*

Non-executive director

Until 19 July 2021: Chairman of the Board
of Directors of Leasinvest Real Estate
Management NV

From 19 July 2021: Chairman of the Board
of Directors of Nextensa NV

Chairman of the nomination and
remuneration committee

Current function:

Chairman of the Executive committee
of Ackermans & van Haaren NV,
Begijnenvest 113, 2000 Antwerp.

Mr Suykens holds a master’s in applied
economics and finance (University of
Antwerp) and an MBA from Columbia
University, New York. He also followed
the Leadership programme for senior
executives at the Harvard Business
School. He started his career with
Générale de Banque (Corporate &
Investment Banking) before becoming a
member of the Executive Committee of
Ackermans & van Haaren NV in 1990.

Positions in companies outside the
Nextensa Group at 31 December 2021
and in the five previous financial years:
Aannemingsmaatschappij CFE NV, ABK
Bank CVBA:, Ackermans & van Haaren
Coordination Center NV:, Ackermans

& van Haaren NV, Anfima NV, Anima

NV, AvH Growth Capital NV, Bank JVan
Breda & Co NV, BPI Real Estate Belgium
NV, Delen Private Bank NV, Delen Private
Bank Luxembourg S.A., Dredging,
Environmental & Marine Engineering NV,
FinAx NV, Finaxis NV:, Green Offshore
NV-, Grossfeld PAP, HPA NV-, JM Finn &
Co Ltd.,, Media Core NV, Mediahuis NV,
Mediahuis Partners NV, Oyens & Van
Eeghen N.V., Profimolux S.A., Project
T&T NV-, Rent-A-Port NV, T&T Openbaar
Pakhuis NV:, T&T Parking NV:, Van Laere
NV-.

Charity mandates:

Antwerp Management School, Friends
of the Rubens House VZW, ING Antwerp
branch, King Baudouin Foundation
Antwerp Support Committee.

Start of term of office: 3 June 1999

Start of term office with Nextensa: 19 July
2021

End of term of office: 16 May 2022
Number of Nextensa shares held: O

(*) In the list of offices in other companies, terminated offices are indicated with a " ;

listed companies are indicated in bold
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Executive director

Until 19 July 2021: Managing Director of
Leasinvest Real Estate Management NV
From 19 July 2021: Managing Director of
Nextensa NV

Michel Van Geyte holds a master’s in
applied economics and finance (Catholic
University of Leuven, KUL) and has a
postgraduate degree in real estate
(KUL) as well as an executive master’s
in Corporate Finance (Vlerick Business
School). Mr Van Geyte was recruited as
commercial manager of Leasinvest Real
Estate Management NV in August 2004.
Before that he had worked for Knight
Frank NV as managing partner. He has
more than 20 years’ experience in real
estate. Since 2009, Mr Van Geyte has
taught various classes relating to real
estate at the KUL.

Michel Van Geyte ®
(° 1966)

Positions in companies outside the
Nextensa Group at 31 December 2021
and in the five previous financial years:
Retail Estates NV, Care Property Invest
NV, KUL Alumni, Belgian Luxembourg
Council of Shopping Centers (BLSC),
Midhan BV, ULI Belgium.

Start of term of office: 19 March 2013
Start of term office with Nextensa: 19 July
2021

End of term of office: 16 May 2022
Number of Nextensa shares held: O
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Independent director -

Non-executive director

Current function:
Director of companies

Mr Adriaenssen holds a master’s in law
(VUB Brussels) and has a postgraduate
degree in real estate (KUL), after which
he followed the Leadership Programme
in Switzerland (IMD - Lausanne)

and participated in the Real Estate
Programme in Oxford. He has more than
20 years' experience in retail property
(Redevco, Retail Estates and Mitiska).

Offices with other companies at 31
December 2021 and during the five
previous financial years:

Redevco CH & CE-, Redevco
Liegenschaftsverwaltungs

GmbH:, Immoca Wirtschafts-
Gutervermietungsgesellschaft

m.b.H.., MITI Wirtschaftsguter
Vermietungsgesellschaft m.b.H.-, Arioso
MH77 Liegenschaftsverwaltungs GmbH:,
Arioso GmbH:-, Redevco (Suisse) SA.,
Redevco Switzerland Asset Management
Services AG:, Arioso Czech srrp.:, V
Prime Properties Korlatolt Felelossegu

Dirk Adriaenssen
 1970)

Tarsasag, Redevco Polska Delta Spolka Z
Ograniczona Odpowiedzalnoscia, Seratos
Expert SRL:, Bengali NV:, Redevco

Retail Hungary Ingatlanhasznosito

Kft:, Redevco Polska Gamma Spolka

s ograniczona odpowiedzalnoscia:,
Redevco Slovakia Petrzalka sro-, Swifico
AG:, Redevco Polska Delta Spolka

Z ograniczona odpowiedzalnosciar,
Redevco Neun Liegenschaftsverwaltungs
GmbH:, S.C. SPV Develop One SR.L.

., Redevco Iroda Ingatlanhasznosito
Korlatolt Feleldsségu Tarsasag
“végelszamolas akatt™, Claudima AG:,
Cordima AG:, Sitimco AG:, Tecarla

AG:, Cofra Services AG-, Arioso Czech
Republic s.ro-, Redevco Switzerland
Alpha AG:, First Side Development

AG:, Jotta Wirtschafgutervermie-
tungsgeschellschaft mbH-, Redevco RWP
SA., Redevco RWP Villeneuve SA..

Start of term of office: 22 May 2018

Start of term office with Nextensa: 19 July
2021

End of term of office: 16 May 2022
Number of Nextensa shares held: O

nextensa + Annual Report

Non-executive director

via Granvelle Consultants & Co BV, Van
Schoonbekestraat 36 bus 401, 2018
Antwerp

Current function:
Director of companies

Mr Appelmans holds a master’s in
commercial and financial sciences
(Brussels, Vlaamse Economische
Hogeschool) and held different financial
positions at respectively Compagnie
Maritime Belge, JP Morgan-Chase and
Deutsche Bank before he was nominated
in July 1999 as managing director of
Leasinvest Real Estate Management NV
until May 2018.

Jean-Louis Appelmans
(> 1953)

Offices with other companies at 31
December 2021 and during the five
previous financial years:

Forum Estates Holding BV, Forum Estates
NV GVBF, Leasinvest Immo Lux SA-, RAB
Invest NV-, Retail Estates NV-, Orli Lux
S.a.rl:Frun Park Asten GmbH-, Van Breda
Immo Consult NV-.

And as permanent representative of
Granvelle Consultants & Co BV: Extensa
Group NV, Haven Invest NV-, Leasinvest
Services NV-, P. Invest SA., Porte des
Ardennes Pommerlach SA., Porte des
Ardennes Schmiede SA-, S. Invest | SA.,

P. Invest SA-, T&T Koninklijk Pakhuis NV-,
Kadmos Immobilien Leasing GmbH-,
Leasinvest Gewerbeparkstrasse 2 Stadlau
GmbH-.

Start of term of office: 13 June 1999

Start of term office with Nextensa: 19 July
2021

End of term of office: 26 May 2022
Number of Nextensa shares held: O
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Non-executive director

Member of the audit committee

Current function:

member of the Executive committee
of Ackermans & van Haaren NV,
Begijnenvest 113, 2000 Antwerp.

Mr Dejonghe holds a master’s in law
(KUL) and an MBAs from KUL and
INSEAD, Paris. Since 1995 Mr Dejonghe
has been a member of the

Executive committee of Ackermans &
van Haaren NV. He had previously been
a lawyer with Loeff Claeys Verbeke
(Allen&Overy) and a consultant with the
Boston Consulting Group.

Piet chonghc

Positions in companies outside the
Nextensa Group at 31 December 2021
and in the five previous financial years:
Aannemingsmaatschappij CFE NV,
Ackermans & van Haaren NV, AvH
Growth Capital NV, Baloise Belgium NV,
Bank JVan Breda & Co NV, Batiments et
Ponts Construction SA, Bio Cap Invest
SA, BPC Wallonie SA, BPI Real Estate
Belgium NV, BPI Real Estate Luxembourg
S.A., Brinvest NV, CFE Contracting NV,
CFE Infra NV:, CLE S.A., Delen Private
Bank NV, Delen Private Bank Luxembourg
S.A., Dredging, Environmental & Marine
Engineering NV, Distriplus NV, Extensa
Group NV, Financiére Flo S.A., FinAx

NV, Finaxis NV-, GB-INNO-BM NV-,

GIB Corporate Services NV, Green
Offshore NV, Groupe Financiére Duval
S.A., Groupe Flo S.A, HDP Charleroi

SA, Holding Groupe Duval-, MBG NV,
Mobix Engema NV, Mobix Stevens NV,
Profimolux S.A., Van Laere NV, Voltis NV-.

Charity mandates:
SOS Kinderdorpen Belgié VZW.

Start of term of office: 18 August 2016
Start of term office with Nextensa: 19 July
2021

End of term of office: 16 May 2022
Number of Nextensa shares held: O
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Independent director
via Brain@Trust BV
Member of the Audit Committee

Current function:
director of Brain@Trust BV,
Varenslaan 41, 3090 Overijse.

Mrs De Wachter has a degree and
doctorate in applied economics and
finance (University of Antwerp) and a
master of arts degree in economics
(University of Chicago). She holds an
Executive Master’s in Consulting for
Change from INSEAD, Fontainebleau.
She holds various certificates from,
among others, the International Directors
Programme (INSEAD) and the IPSIS
Institute in Zurich. She was part of the
National Bank of Belgium from 1988 until
2018 and from 1999 she was member of
the executive committee.

Marcia De Wachter
(° 1953)

Offices with other companies at 31
December 2021 and during the five
previous financial years:

member of the executive committee of
the National Bank of Belgium:, member
of the Bardof Directors and the Risk
and Audit Committee of the MeDirect
Group, Malta:, chairwoman of the Board
of Directors of MeDirect Belgium,
Chairwoman of the Renumeration and
Compensation committee, member of
the Risk and Compliance committee,
member of the Audit committee.

Start of term of office: 20 May 2019

Start of term office with Nextensa: 19 July
2021

End of term of office: 15 May 2023
Number of Nextensa shares held: O
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Independent director

Current function:
CEO ING Luxembourg SA, 26 Place de la
Gare, L-1616 Luxembourg.

Mrs Dierick holds a degree in civil
engineering (specialisation construction)
from the University of Ghent. She has
worked in the banking sector for more
than 30 years, mainly for ING, first in
Belgium and since 2016 in Luxembourg,
as CEO of ING Luxembourg SA.

Colette Dierick
 1960)

Offices with other companies at 31
December 2021 and during the five
previous financial years:

ING Luxembourg SA, Pensioenfonds

ING Luxembourg ASBL, ING Lease
Luxembourg SA, Bourse de Luxembourg
SA, ABBL, Erastys, ING Belgié-, Record
Bank:, Interhyp AG- en ING Contact
Center., Patronale Life NV.

Start of term of office: 20 May 2019

Start of term office with Nextensa: 19 July
2021

End of term of office: 15 May 2023
Number of Nextensa shares held: O
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Independent director
via SOHO BV
Chairwoman of the Audit Committee

and member of the Nomination and
Remuneration Committee

Current function:
CFO LIFE group, Mechelsesteenweg 271/
bus 2.1, 2018 Antwerp.

Mrs Hermans has a degree in applied
economics and finance (University of
Antwerp) and is a certified auditor.
She also studied fiscal sciences (KUL/
Odisee). After her audit-experience at
PWC, in 1998 she joined Mitiska (listed
company specialising in retail) where she
worked as CFO, before moving as CFO
to the LIFE group (real estate company
specialising in residential projects,
student housing and co-working).

Sigrid Hermans
(° 1970)

Offices with other companies at 31
December 2021 and during the five
previous financial years:

SOHO BV, NOLITA BV, Life NV, Life.be
NV, Lammp NV, Montevideo Assets NV,
Himmos Living NV, HS Immo, Land for
Life NV, Sunshine Invest NV, Fosbury and
Sons BXL Forét de Soignes NV, Fosbury
and Sons Clarisse NV, Fosbury and Sons
Montevideo NV, Fosbury and Sons NV,
Life Stay Iberia SL:, Real NV-, FIVE POINTS
BV-, MITISKA NV:, MITISKA REIM NV-,
FBDT Helixir sas:, Intercora Property SRL.,
Peppercorn 7 doo-, Peppercorn 8 doo-,
OlY Czech sro:, OCHM Invest sro-, UZM
Czech sro-, Golden Smile System SL.,
Peppercorn 5 Sp zoo-, Peppercorn 6 Sp
zo0o- en Rent Polska Sp zoo-.

Start of term of office: 20 May 2019

Start of term office with Nextensa: 19 July
2021

End of term of office: 15 May 2023
Number of Nextensa shares held: O
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Independent director
via Starboard BV
Member of the Nomination and

Remuneration Committee

Current function:

Director and shareholder of Starboard
BV and Portside Property Investments
BV, ‘t Serclaeslei 12, 2930 Brasschaat.

Mr Van Dyck has a degree in marketing
(Antwerp - Karel de Grote Hogeschool)
and followed an MBA at INSEAD
(Fountainebleau) and the Advanced
Leadership Programme at IMD
(Lausanne). He has more than 35 years’
experience in real estate (including as
CEO of Cushman & Wakefield, Chairman
of EMEA Capital Markets, CEO Redevco
Belgium and CIO of Redevco Europe).

Eric Van Dyck
(° 1962)

Offices with other companies at 31
December 2021 and during the five
previous financial years:

Triginta Real Estate, Orthogrow NV,
Redevco BV:, Arioso Investments Belgium
NV, Arlimmo NV, Bengali NV, Redevco
France Développement Eurl:, Redevco
France Sasu-, V Prime Properties
Korlatolt Felelosségu Tarsasag-, Immoca
Wirtschaftsgutervermietungsgesellschaft
m.b.H., Jotta
Wirtschaftsgutervermietungsgesellschaft
m.b.H.,

MITI Wirtschaftsguter
Vermietungsgesellschaft m.b.H.-, Redevco
France Services:, Redevco Holding
France B.V.., Redevco Holding France Il
B.V.., Redevco Iroda Ingatlanhasznosito
Korlatolt Felelosségu Tarsasag (Redevco
Kft.):, Redevco Liegenschaftsverwaltungs-
GmbH-, Redevco MH77
Liegenschaftsverwaltungs-

GmbH:, ARIOSO MH77 Liegen-
schaftsverwaltungs-GmbH:-, Redevco
Polska Delta Spolka Z Ograniczona
Odpowiedzialnoscia+, Redevco

Polska Spolka z ograniczona
odpowiedzalnoscia+, Redevco Prime
SPPICAV-, Redevco Retail Belgium Comm.
V-

Start of term of office: 16 May 201

Start of term office with Nextensa: 19 July
2021

End of term of office: 16 May 2022
Number of Nextensa shares held: O
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Changes in directors’ offices during financial year 2021

The extraordinary general meeting of shareholders of the company of 19 July
2021 resolved to transform the Company into a public limited company with a
collegial Board of Directors under the Code of Companies and Associations.
The same meeting also resolved to dismiss the statutory manager Leasinvest
Real Estate Management NV.

The company is currently managed by a Board of Directors consisting of the
nine aforementioned directors.

Activity report of the Board of Directors

The Board of Directors strives to create sustainable value for the company, by
determining its strategy, providing effective, responsible and ethical leadership
and supervising its performance. In order to pursue this sustainable value
creation effectively, the Board of Directors develops an inclusive approach
that balances the legitimate interests and expectations of shareholders and
other stakeholders.

As well as carrying out the aforementioned general activities, the Board of
Directors of the statutory manager and, from 19 July 2021 of the Company,
met nine times during the financial year 2021, to discuss, in essence, the
following items:

the further development of the company's strategy and its further
geographical extension in Belgium, the Grand Duchy of Luxembourg and
Austria, with the associated investments and divestments and important
renovations and redevelopments, with particular attention to the further
elaboration of the ESG policy;

monitoring of the debt and hedging ratios;

optimisation of the corporate structure in Belgium and Luxembourg;
discussion and analysis of budgets and outlook;

the renewal and re-negotiation of current bank credits and credit lines
within the framework of the funding strategy and control of associated
derivatives;

the impact of the COVID-19 pandemic on the company and a related
action plan;

the supervision of the policy and functioning of the effective management,
besides supervising the functioning of the internal control systems;
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the operational and financial reporting, among which drawing up the
press releases and the annual and half-yearly financial reports;

ESG policy;

the business combination with Extensa;

corporate governance (establishment of executive committee,
remuneration, etc.).

The minutes of the meetings present a summary of the deliberations, specify
the decisions taken and mention any reservations of certain directors. The
minutes are held at the registered offices of the Company.

Majorities

Resolutions of the Board of Directors are validly passed with a simple majority
of votes cast by directors present or duly represented. Resolutions may be
passed by unanimous written agreements of the directors.

Evaluation

Once every five years, the Board of Directors assesses whether the chosen
governance structure is still appropriate.

The evaluation of the composition and functioning of the Board of Directors
and its consultative committees takes place every three years. If necessary,
the advice of external professionals may be sought for this. Such an evaluation
also takes into account the size of the Board of Directors, its composition
and functioning and that of the consultative committees, and the interaction
with the CEO and the executive committee if applicable, in order to check
whether all important subjects are sufficiently prepared and discussed. The
latest evaluation of the composition and functioning of the Board of Directors
took place in the context of the business combination with Extensa Group.

Once a year the non-executive directors also evaluate relations between
the Board of Directors on the one hand and the CEO and, if applicable, the
executive committee on the other hand.
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At the end of the term of office of each director, an evaluation is made of
the director concerned, taking account of his/her attendance at the meetings
and engagement and constructive involvement in deliberations and decisions.

This evaluation procedure can lead to changes in the composition of the
Board of Directors, proposals for the nomination of new directors or non-re-
nomination of sitting directors.

CONSULTATIVE COMMITTEES

In accordance with Articles 7:98, 7:99 and 7:100 of the Code of Companies and
Associations, the Board of Directors currently has two consultative committees
that assist it in the execution of its responsibilities in accordance with the
principles of Code 2020 and further explained in the Corporate Governance
Charter.

The consultative committees have a purely advisory function. They are in
charge of examining specific matters and formulating advice to the Board of
Directors.

After notifying the chairman, each consultative committee may, as far as it
considers it useful, appoint one or more external advisers or experts, at the
company’s expense, to support it in the exercise of its mission.

A meeting of a consultative committee can only be held validly if the majority of
its members are present or represented and if at least half of its members are
physically present. A member of a consultative committee who is prevented
from attending a meeting may grant a special proxy to another member of
this committee. A member of a consultative committee can only represent one
other member of the committee.

The committees always endeavours to take decisions unanimously whenever
possible. If for a particular decision no consensus can be reached, the decision
is taken by simple majority of votes cast.
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Audit Committee

The Audit Committee assists the Board of Directors in the fulflment of its
responsibilities regarding the monitoring with a view on control in its broadest
sense, including the risks.

The audit committee sees to it that the company’s financial reporting presents
a truthful, sincere and clear view of the company’s situation and prospects
and checks in particular the annual and interim financial statements before
they are published. The committee also checks to see that the company’s
accounting standards and valuation rules are correctly and consistently
applied.

At least once a year the audit committee evaluates the internal control and
risk management systems to ensure that the main risks (see 'Risk Factors’ in
this Annual Financial Report) have been properly identified, managed and
disclosed.

The audit committee also evaluates and monitors the independence of the
statutory auditor and makes recommendations regarding internal and external
audits.

The audit committee also supervises the nature and extent of the statutory
auditor’s non-audit services.

The tasks of the audit committee are carried out in accordance with Article
7:99, §4 of the Code of Companies and Associations.

The oversight mission of the audit committee and the related reporting duty
relates to the company and its subsidiaries.

The audit committee operated at the level of Leasinvest Real Estate
Management NV until 19 July 2021 and was composed as follows:

1. Sigrid Hermans, chairwoman,
2. Piet Dejonghe, non-executive director,
3. Marcia De Wachter, independent director,
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Since 19 July 2021 the audit committee has been composed as follows:

1. SoHo BV, permanently represented by Sigrid Hermans, chairwoman,

2. Piet Dejonghe, non-executive director,

3. Brain@Trust BV, permanently represented by Marcia De Wachter,
independent director

All members of the audit committee have the collective competences as
regards the activities of the company and Sigrid Hermans and Marcia De
Wachter have the necessary expert knowledge in the area of accounting and
audit thanks to their level of education and to their experience in the area.

The audit committee met four times during 2021. The agenda items discussed
included the following:

quarterly financial reporting;
risk management, internal control and regulation;
monitoring of the company’s debt and hedge ratios.

Unless the audit committee decides otherwise, the CEO and the CFO have the
right to attend meetings of the audit committee, as indeed they did in this
past financial year.

Nomination and remuneration committee

The nomination and remuneration committee ensures that the nomination
process is handled objectively and professionally and assists the Board with
the remuneration of its members and those of the executive committee and
makes recommendations regarding the remuneration policy, evaluates on a
yearly basis the performance of the executive committee and the execution
of the strategy of the company. The other tasks of this committee are defined
in the Corporate Governance Charter (Article 3.3.2) and in Article 7100, §5 of
the Code of Companies and Associations.

The nomination and remuneration committee consists exclusively of non-
executive directors and the majority of its members are independent directors,
in accordance with Article 7100 of the Code of Companies and Associations
and provision 4.19 of Code 2020. The independent directors in this committee
have the necessary expertise in the field of remuneration policy.
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The nomination and remuneration committee operated at the level of
Leasinvest Real Estate Management NV until 19 July 2021 and was composed
as follows:

1. Jan Suykens, Chairman,
2. Eric Van Dyck, independent director,
3. Sigrid Hermans, independent director.

Since 19 July the nomination and remuneration committee has been composed
as follows:

1. Jan Suykens, Chairman,

2. Starboard BV, permanently represented by Eric Van Dyck, independent
director,

3. SoHo BV, permanently represented by Sigrid Hermans, independent
director.

Unless the nomination and remuneration committee decides otherwise, the
CEO is entitled to attend its meetings.

The nomination and remuneration committee met three times in 2021. The
agenda items discussed included the following:

the remuneration policy;

the evaluation of the performances of the executive management and of
the CEO in particular, on the basis of the agreed KPIs and targets;

the composition of the Board of Directors and the Executive Committee.

Committee of independent directors

The committee of independent directors is composed of all independent
directors on the Board of Directors.

The committee is chaired by one of its members, in principle, the member
having most seniority in his/her function and intervenes in the situations
defined in Article 7:97 of the Code of Companies and Associations.

The committee of independent directors met twice in 2021 to discuss the
contribution of the shares in Leasinvest Real Estate Management and Extensa
Group NV.
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DAY-TO-DAY MANAGEMENT - EXECUTIVE COMMITTEE

Day-to-day management

From May 2018 to 19 Jul 2021, the day-to-day management was entrusted
exclusively to Michel Van Geyte as sole managing director of Leasinvest Real
Estate Management NV.

Since 19 July 2021 the day-to-day management of Nextensa NV has been
exclusively entrusted to Michel Van Geyte as managing director of Nextensa
NV.

Executive committee

During the financial year 2021 until 19 July 2021 the effective leadership and
executive management consisted of two persons:

Michel Van Geyte (Chief Executive Officer)

Michel Van Geyte (°1966) was recruited by Leasinvest Real Estate
Management NV in August 2004 as Commercial Manager. From 2018 he was
managing director of Leasinvest Real Estate Management NV and acted
as its permanent representative. Since July 2019 he has been managing
director of Nextensa NV. He is also the managing director or a director
of various subsidiaries of Nextensa NV. He is currently also director of the
GVV/REIT Retail Estate NV and of the GVV/REIT Care Property Invest NV.

Tim Rens (Chief Financial Officer)
Tim Rens (°1981) has worked as CFO of the company since 1 May 2017. He
is a company auditor and has over 12 years of experience in audit with
Deloitte, of which four years as Senior Audit Manager, inter alia for BE-REITs.
He is director of various Nextensa NV subsidiaries.

Both persons were appointed as effective managers in accordance with the
legal provisions in force and with FSMA approval.

Until 19 July 2021 the effective management was in charge, under the
supervision of the Board of Directors of Leasinvest Real Estate Management
NV, of taking the necessary measures to comply with the rules on governance
structure, organisation and internal control.
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On 22 October 2021, following the renunciation of the BE-REIT status and
the transformation of the company from a limited partnership by shares with
a statutory manager into a public limited company with a collegial Board of
Directors, the company’s Board of Directors resolved to establish a committee
called the executive committee which in essence is charged with deliberating
on the general management of the company under the leadership of the CEO.
The executive committee consists of the following persons:

Michel Van Geyte (Chief Executive Officer)
See above for CV.

Tim Rens (Chief Financial Officer), since 1 January 2022 via Montevini BV
See above for CV.

Olivier Vuylsteke (Chief Investment Officer), since 1 January 2022 via Wimas BV
Olivier Vuylsteke (°1981) has been working at Nextensa since 12 June
2017, initially as Asset & Investment manager for the Belgian portfolio,
and meanwhile as CIO. He is an architect by education and started in
2007 in the capital markets team at JLL (then King Sturge) and has been
since his move to CBRE Global Investors in 2010, more than 12 years of
experience in asset & investment management. He acts as director of
various subsidiaries of Nextensa NV.

Peter De Durpel (Chief Operations Officer), via Durabel Consulting BV
After studying civil engineering at the Royal Military Academy,
Peter De Durpel (°1968) started his professional career with the Infrastructure
Department of the Ministry of Defence. After that he spent 15 years with
real estate consultants Bopro, holding various management positions. In
2015 Peter joined Extensa Group as COO and now holds the same position
with Nextensa. He acts as director for various subsidiaries of Nextensa NV.

External representation

Until 19 July 2021 the statutory manager, Leasinvest Real Estate Management
NV, represented the company in all judicial and extrajudicial affairs.

Since 19 July 2021 the Board of Directors represents the company vis-a-vis
third parties and in law as plaintiff or defendant.
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° Diversity Policy

The principles of equal opportunities, diversity and inclusion are of essential
importance to Nextensa and are anchored in the organisation’s business rules
and values, as reflected in its Code of Ethics and Corporate Governance
Charter.

As regards diversity, the company applies the provisions of Article 7:86 of the
Code of Companies and Associations regarding gender diversity at the level
of the Board of Directors and the recommendations of Code 2020 in striving
for diversity and complementarity in the profiles of its advisory and decision-
making bodies.

Nextensa is convinced that respect for diversity within its bodies encompasses
several facets, and consequently rather than focusing on any one particular
aspect it pays constant attention to the necessary complementarity as
regards skills, experience, personalities and profiles in the composition of
those bodies, as well as the professional expertise and integrity required for
the performance of these functions. The objective is put into practice by the
Board of Directors and the nomination and remuneration committee by means
of an evaluation of the existing and missing skills, knowledge and experience
prior to the search for people with suitable profiles for each vacancy.

In this regard the Board of Directors sees to it that all management and
consultative bodies are composed as optimally as possible of members from
different age groups and with different kinds of experience and skills.

Nextensa is convinced that these principles of diversity are not exclusively
confined to its governance bodies but must be applied throughout the
organisation. Thus in addition to the required professional skills and the
diversity criteria imposed by law, great attention is constantly paid to
diversity in all its forms, in the selection of employees, so as to bring about a
complementary team with a good spread in terms of gender, age, education,
cultural background, etc. In order to promote diversity and inclusion in the
workplace even more, measurable objectives have been developed to close
the gender gap in management positions. In 2021 the ratio of male to female
employees in the whole organisation stood at 53 to 47. The Board of Directors
currently consists of six men and three women.
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Integrity Policy

The integrity policy of the company forms an important part of its corporate
governance. This policy encompasses various aspects, among them compliance
with applicable laws and regulations, market abuse prevention measures, anti-
corruption and professional secrecy. The compliance officer is in charge of
compliance with the company’s integrity policy.

o
Internal control, independent
control functions and risk

management
o

INTERNAL CONTROL

Under the responsibility of the Board of Directors, the Company has adopted
an internal control system in which it is supported by the auditor, the audit
committee and an independent internal auditor.

The organisation of the internal control system in the Company originates
from the COSO 2013 model.

The internal control comprises a set of means, activities, procedures and
actions that are adapted to the specific characteristics of the Company and
that contribute to controlling its activities, the efficiency of its operations and
the efficient use of its resources, and allow it to adequately take into account
important risks, whether they are operational or financial, or are related to
compliance.

The internal control aims more specifically at:

reliability and integrity of financial reporting;

good and carefully organised management with well-defined targets;
use of resources in an economically responsible and efficient way;
establishing internal general policies, plans and procedures;
compliance with laws and regulations.
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In order to ensure that risk management and the control environment are dealt
with in an efficient way, the Board of Directors and effective management/
executive committee have based their policy for these matters on international
recommendations and good practices, and on the model of the three lines
of defence:

the first is that of the transactions;

the second is that of functions that were created to ensure that control of
the risks and compliance are followed up;

the third is that of the independent guarantee of the internal audit.

These functions are adequately and independently exercised, taking into
account the size of the company and its resources, as described below.

As regards the functions introduced to ensure that risk control and compliance
are monitored, the Chief Financial Officer (risk control) and the Corporate
Legal Counsel (compliance) play the key roles and also report to the audit
committee and the Board of Directors.

As regards the third line of defence referred to above, the company has an
appropriate independent internal audit function. The person responsible for
the internal audit function is charged with the independent and permanent
evaluation of the activities of the company and also examines the quality and
effectiveness of existing procedures and methods of internal control.

In view of the importance of this function, it is entrusted directly to the
CEO, who is assisted in this function by BDO Bedrijfsrevisoren as external
consultant, represented by Christophe Quiévreux. After approval by the audit
committee, a plan is developed, with business cycles that are examined by
the internal auditor. The internal auditor reports his findings directly to the
audit committee.
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RISK FACTORS

The main risks to which the company is exposed (as recorded in the chapter
"Risk Factors” of this annual report) are assessed regularly, and at least once
per quarter. The necessary procedures have been adopted to identify and
monitor these risks, and to prevent their realisation, and/or to estimate, limit,
control and follow up on their potential impact.

This evaluation is carried out within the audit committee - at least four times
a year (e.g. analysis of possible deviations from the budget/outlook, hedging
policy) as well as by the Board of Directors and by the person responsible for
the risk management function.

The risk factors to which the company is subject were also identified in the
prospectus drawn up in the context of the business combination with Extensa.
For more information on this we refer to www.nextensa.eu - investor relations
- prospectus.

[
Remuneration report [

o
INTRODUCTION

The remuneration report has been drawn up in accordance with Article 3:6,
§3 of the Code of Companies and Associations and Code 2020.

This report sets out the main principles of the company’s remuneration policy
and the manner in which they were applied over the past year.

The company’s remuneration policy was approved by the ordinary general
meeting of shareholders of 17 May 2021, effective 1 January 2021. This policy
had been drawn up for the company as a regulated real estate company and
took account of its legal form (limited partnership by shares) and governance
structure (sole manager). Although this policy already covered the directors of
the statutory manager and the effective management from a “look through”
perspective, it had to be adapted in the context of the business combination
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with Extensa to the new governance structure. The extraordinary general
meeting of shareholders of the company of 29 November 2021 therefore
approved a new remuneration policy which has been applicable since 1
September 2021. The current remuneration policy can be consulted on www.
nextensa.eu.

This remuneration report contains information on the remuneration of the
statutory manager, the Board of Directors of the statutory manager, the Board
of Directors of the company, the members of the executive management of
the statutory manager and the members of the executive committee of the
company.

Financial year 2021 was the year of the big change for Leasinvest and Extensa,
with both companies being absorbed into Nextensa. In the first half of 2021
we still spoke of Leasinvest Real Estate as a public regulated real estate
company or “BE-REIT”. On 19 July the BE-REIT status was renounced and from
the business combination with Extensa Group, Nextensa arose as a mixed
real estate investor and developer with a focus on Belgium, Luxembourg and
Austria. Taking account of the additional meetings of the Board of Directors
and of its committees that were organised around the business combination
with Extensa Group, in 2021 a large amount of attendance fees were paid to
directors of the company.

REMUNERATION OF THE STATUTORY MANAGER

Leasinvest Real Estate Comm VA was managed by a statutory manager until 19
July 2021. The former Articles of Association of Leasinvest Real Estate Comm
VA described the remuneration of this statutory manager. As well as being
entitled to reimbursement of all expenses directly linked to the management
of the company, the statutory manager also received a statutory fixed-rate
remuneration of 0.415% of the consolidated assets of the company.

Following the contribution by Ackermans & Van Haaren of the shares
in Leasinvest Real Estate Management NV within the company and its
transformation into a public limited company with a collegial Board of Directors,
the statutory manager’s mandate was terminated on 19 July 2021.
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In the context of this contribution the contributor and the company agreed
that the remuneration of the statutory manager would be settled as a result of
the termination of its mandate with the agreed closing date of 30 June 2021,
irrespective of the exact date on which the mandate of LREM as statutory
manager was terminated.

The statutory manager’s remuneration for the period 1 January to 30 June
2021 amounted to €2,552,308. No other remuneration was granted to the
statutory manager in this period.

REMUNERATION OF THE DIRECTORS OF THE STATUTORY
MANAGER

Until the transformation of the company into a public limited company, only
the independent directors of the statutory manager were remunerated by the
company for their mandates.

The independent directors received a fixed, yearly basic remuneration as well
as attendance fees for each attendance to a meeting of the board or of a
committee. They received no other financial benefits.

The remuneration granted to the independent directors was determined as
follows:

Basic remuneration for the independent directors: £€20,000 p.a.
Additional remuneration for members of the audit committee, the nomination
and remuneration committee and the committee of independent directors:
£4,000 p.a.

An attendance fee for each attendance of a meeting of the Board of
Directors, the nomination and remuneration committee, the audit committee
or the committee of independent directors: €2,500

The other non-executive directors of the statutory manager could be granted
a fixed annual remuneration and/or attendance fees on the conditions
determined by the Board of Directors at the proposal of the nomination and
remuneration committee, as was done in the case of Mr Jean-Louis Appelmans.
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REMUNERATION OF THE DIRECTORS OF THE COMPANY

Since the transformation of the company into a public limited company with
a collegial Board of Directors, all non-executive directors are paid for their
mandate, in accordance with the resolution of the extraordinary general
meeting of shareholders:

Basic remuneration for non-executive directors: €22,000 p.a.

Additional remuneration for the chairman of the Board of Directors:
€23,000 p.a.

Additional remuneration for members of the audit committee and the
nomination and remuneration committee: €4,000 p.a.

Additional remuneration for the chairman of the audit committee: €4,000
p.a.

Attendance fee for each attendance of a meeting of the Board of Directors,
the audit committee or the nomination and remuneration committee:
€2,500

All members of the Board of Directors are covered by a directors’ civil liability
policy ("D&O Insurance”) for which the premium is paid by the Company.
Non-executive directors do not receive any other benefits. They receive no
performance-related remuneration such as bonuses or stock options and no
benefits in kind or related to pension schemes. They are however reimbursed
for normal justified disbursements and costs that they can show have been
incurred in the performance of their office.

Executive directors receive no remuneration for the performance of their
directors’ mandate in Nextensa.
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OVERVIEW OF THE REMUNERATION OF THE DIRECTORS OF THE This table shows the remuneration to which each director is entitled for the
STATUTORY MANAGER AND THE DIRECTORS OF THE COMPANY performance of his/her office in financial year 2021. This remuneration will be
IN 2021 paid, after the approval of the accounts by the general meeting scheduled

for 16 May 2022.

Total
Fixed remuneration Attendance Attendance fees remuneration
(excl. VAT)
5 Board of .
Director Member AC Member BRC Member CID . AC BRC CID BoD Committees
Directors

Jan Suykens 22500 - 2.000 - 9/10 - 3/3 - 15.000 5.000 44500
Piet Dejonghe 11.000 2.000 - - 9/10 4/4 - - 15.000 5.000 33.000
Wim Aurousseau 21.000 - - - 8/10 - - - 20.000 - 41.000
Dirk Adriaenssen 21.000 - - 4.000 10/10 - - 2/2 25.000 5.000 55.000
Jean-Louis Appelmans (from 19 July 2021 . _ _ _ _ _ _
via Granvelle Consultants & Co BV) 21000 14.000 9/10 22500 57500
iz Prs Biediia: (fiteum 1) July 262 21000 4000 - 4000 10/10 4/4 : 212 25000 15000 69.000
via Brain@Trust BV)
Colette Dierick 21.000 - - 4.000 10/10 - - 2/2 25.000 5.000 55.000
gfﬁf ;\grmans e )y 2021 it 21000 6.000 4000 4000 9/10 4/4 3/3 212 22500 22500 80.000
Eric Van Dyck (from 19 July 2021 via 21000 ; 4000 4000 10/10 ; 3/3 212 25000 12500 66500
Starboard BV)
Michel Van Geyte - - - - 10/10 - - - - - -

TOTAL 501500

* Remuneration as permanent guest of the audit committee
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REMUNERATION OF THE CEO AND THE OTHER MEMBERS OF THE
EXECUTIVE COMMITTEE

The remuneration of the CEO and the other members of the company’s
executive committee consists of four components: (i) fixed remuneration, (ii)
variable remuneration (STI or short-term incentive), (iii) stock options (LTI or
long-term incentive) and (iv) insurance and other benefits.

The Board of Directors determines the remuneration of the other members of
the executive committee, at the proposal of the nomination and remuneration
committee. This remuneration is determined with a view to attracting,
motivating and retaining the members of the executive committee, taking
into account the size of the company and the individual responsibilities that
each member of the executive committee is expected to fulfil, the relevant
experience and skills required and the length of service. The analysis of the
remuneration of the members of the executive committee by the nomination
and remuneration committee is accompanied by benchmarking of other listed
and non-listed real estate companies and other non-real estate companies of
similar size and importance.

These components are assessed annually by the nomination and remuneration
committee and benchmarked with market practices. The company strives to
reach a motivating combination between a fixed remuneration in line with
market practices and short- and long-term incentives at the level of the
variable remuneration.

In view of the considerable changes that the company has undergone in
terms of both size and activities during the financial year last ended and the
expansion of the executive management, at the end of 2021 an analysis was
carried out of the remuneration of members of the executive committee.
Based on this analysis the Board of Directors, at the proposal of the nomination
and remuneration committee, resolved to increase the fixed remuneration of
members of the executive committee.

Fixed remuneration

The fixed remuneration, which is indexed annually based on the health index.
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Variable remuneration

Variable remuneration is granted to members of the executive committee and
is established on a discretionary basis by the Board of Directors.

The amount of variable remuneration is related to annual objectives and
is established in the light of the actual achievement of quantifiable criteria
(which weigh 80% in the setting of this remuneration) and qualitative criteria
(which weigh 20%).

The annual objectives are aligned with the company’s strategy. The Board
of Directors avoids setting criteria that might encourage the CEO and other
members of the executive committee to give priority to short-term objectives
that may influence their variable remuneration but may have a negative effect
on the company in the medium and long term.

The percentage of variable remuneration may vary from year to year. For the
CEO it is capped at 50% and for other members of the executive committee
at 40% of annual fixed remuneration.

The main objectives that were considered when granting the variable
remuneration for 2021 to the members of the Executive Committee were, in
addition to largely achieving the financial figures, also successfully realising
the merger between Leasinvest and Extensa, starting the integration of both
groups with their employees and procedures, continuing to determine and
realise certain ESG criteria, stimulating the application of new innovative
techniques to make the portfolio more sustainable, and stimulating social
initiatives towards the environment.

Stock options

The company’s remuneration policy provides that a stock option plan may
be granted to the CEO and other members of the executive committee as
a long-term incentive. The purpose of the stock option plan is to reward its
beneficiaries for their contribution to long-term value creation. The granting
of stock options is not tied to pre-established and objectively measurable
performance criteria. The Board of Directors decides on the granting of stock
options to the members of the executive committee on the recommendation
of the nomination and remuneration committee. The award is made in the
context of the stock option plan approved by the Board of Directors in
October 2021.
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The main features of the stock option plan are: (i) the stock options are
offered free of charge to beneficiaries; (ii) each option accepted gives the
beneficiary the right to subscribe to one share of the Company with the same
rights as the other, existing shares of the Company; (iii) the exercise price is
established at the time of offering and is equal to the lower of the average
closing price of the shares of the Company during the thirty calendar days
prior to the date of the offer and the last closing price prior to the date of
the offer; (iv) the stock options are not exercisable for a period of three
calendar years following the year in which the offer is made (except in the
case of death or reaching the legally pensionable age), or after eight years
have elapsed from the date of the offer; and (v) the stock options are not
transferable except mortis causa. The option plan is in accordance with the
provisions of the law of 26 March 1999.

Based on this stock option plan, on 29 November 2021 the Board of Directors
offered 65,000 stock options to members of the company’'s executive
committee, with the following characteristics:

Number
of options Exercise Exercise
Date of offer A q
offered and price periode
accepted
. 01/01/2025-
Michel Van Geyte 30,000 29/11/2021 €7150 29/11/2027
. 01/01/2025-
Tim Rens 10,000 29/11/2021 €7150 29/1/2027
- 01/01/2025-
Olivier Vuylsteke 10,000 29/11/2021 €7150 29/11/2027
. 01/01/2025-
Peter De Durpel (0] 29/11/2021 €7150 29/11/2027

* The 15,000 stock options offered on 29 November 2021 were not accepted
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Insurance and other benefits

The CEO has been covered by group insurance of the fixed contribution type
(supplementary pension) since financial year 2021. Similar group insurance
was also granted during financial year 2021 to members of the executive
management working under an employment contract, namely Olivier Vuylsteke
and Tim Rens.

Other benefits comprise the traditional benefits such as a company car,
smartphone, laptop computer, tablet and hospitalisation insurance. Premiums
for the hospitalisation insurance are paid by the company in full. In financial
year 2010 these benefits were granted only to members of the executive
management working under employment contracts, namely Olivier Vuylsteke
and Tim Rens.

Claw-back provisions

The agreements with the members of the executive committee provide the
right of the company to reclaim any variable remuneration granted on the
basis of inaccurate financial data.

During the past financial year, no use needed to be made of this claw-back
mechanism.

For the financial year 2021, the following remuneration was provided on
an individual basis to the CEO and the other members of the executive
management:
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JAARLIJKSE EVOLUTIE VAN DE GLOBALE VERGOEDING (IN %) *

Basic Variable Group Total ot 2017 vs 2018 vs 2019 vs 2020 vs 2021 vs

. (1) N
remuneration Other benefits remuneration |insurance remuneration Sl . 2016 2017 2018 2019 plople]
remuneration

Remuneration of Leasinvest Real Estate Management

+49 +59 +139 +59 _509
CEO as statutory manager (to 30 June 2021) 4% % 13% % 0%
Financial year 2021 343,000 N/A 100,000 25,883.95 468,883.95 775% vs 22.5% Share-based remuneration of non-executive directors ©
Financial year 2020 302,994 N/A 200,000 N/A 502.994 60% vs 40% 1. Jan Suykens N/A N/A N/A N/A +100%
Financial year 2019  272,994?® N/A 250,000 N/A 522994 2. Piet Dejonghe N/A N/A N/A N/A +100%
Other members of the executive management 3. Wim Aurousseau N/A N/A N/A N/A +100%
Financial year 2021® 526,853.52 32,316.27 140,000 20,186.88 719,356.67 79% vs 21% 4. Dirk Adriaenssen (appointed on 22/05/2018) N/A N/A +44% -18% +39%

. . o o 5. Jean-Louis Appelmans / Granvelle Consultants &
Financial year 2020 126,519 10415 35.000 1.387 183,321 81% vs 19% C° BV (since 20 May 2019, remunerated mandate as N/A N/A N/A +66% 2%
non-executive director)
Financial year 2019 118,647 10,415 35,000 9,206 173,268 6. Marcia De Wachter / Brain@Trust BV (appointed N/A N/A N/A +48% +29%
20 May 2019)

(1) Other benefits include the traditional benefits in kind - amongst which a company car, a smartphone, a tablet computer and hospitalisation insurance 7. Colette Dierick (appOinted 20 May 2019) N/A N/A N/A +53% +39%

(2) The company’s annual financial report for 2019 erroneously reported the fixed remuneration for 2019 as €425,004, which also lead to the total remuneration of the CEO being

incorrectly reported (€675,004), whereas in fact the total remuneration of the CEO for the financial year 2019 amounted to €522,994 (€272,994 + €250,000) ..

(3) Remuneration of Tim Rens, Olivier Vuylsteke and Peter De Durpel (Durabel Consulting BV) for the whole financial year 2021 ?a:é%:ﬂgjegrgaasay/ 258!]-'93) BV N/A N/A N/A *42% *33%

9. Eric Van Dyck / Starboard BV +19% +0% +46% +0% +37%

EMPLOYEE REMUNERATION

Total remuneration of the CEO ©
(since 15 May 2017 CO-CEO and since N/A +10% +2% -4% -12%

The Board of Directors has charged the nomination and remuneration 22 May 2018, CEO)

committee with examining and approving the proposals made annually by
the CEO regarding the fixed and variable remuneration of the employees

of the c.:o.n.”lpany, depend.lng on the annual evaluation by the CEO of the Totalbavera?ehremunera.tlon of the other o N/A N/A N/A 5% +309%
responsibilities and experience of each of them. ST 7 U G A [ (2 (TR

The variable remuneration of the employees is linked to their individual

objectives. Total average remuneration of the employees 4% 2% 18% 2% 5% ©

based on FTE ©

The ratio of the CEO’'s fixed remuneration to the lowest employee wage,
expressed on a FTE basis, is 76 to 1.

(4) This table contains no information on the development of the company’s performance, since during financial year 2021 the real estate portfolio and activities of the company changed
to such an extent that comparison with previous financial years is not possible

(5) From the date of appointment as a non-executive director of Leasinvest Real Estate Management NV.
(6) Michel Van Geyte & Midhan BV.

(7) Only other members of the executive management within the company since financial year 2019. Since financial year 2021: executive committee consisting of three members (as
well as the CEO)

(8) The remuneration comprises the gross salary (incl. double holiday pay and 13th month), group and hospital insurance, laptop, mobile phone, company car, fuel card, performance
bonus, luncheon vouchers, fixed fees

(9) In establishing total remuneration of employees in 2021 account was taken of the total remuneration of employees of Extensa group for the whole financial year 2021
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Related-party transactions -
Conflicts of interest

ARTICLE 7:96 CODE OF COMPANIES AND ASSOCIATIONS

In accordance with Article 7:96 of the Code of Companies and Associations,
a director, if he/she has a direct or indirect interest of a patrimonial nature,
which is contrary to the interest of the company as regards a decision or
transaction that falls within the competence of the Board of Directors, must
inform the other directors before the Board of Directors takes a decision. His
statement and explanation of the nature of this conflict of interest shall be
recorded in the minutes of the meeting of the Board of Directors taking the
decision. The Board of Directors may not delegate this decision. The Board of
Directors shall record in the minutes the nature of the decision or operation
and its patrimonial consequences for the company and justify the decision
taken. This section of the minutes shall be reproduced in full in the annual
report.

The company’s auditor must be informed. The director with a conflict of
interest may not participate in the deliberations of the Board of Directors on
such operations or decisions, nor in the vote in that regard.

The Board of Directors declares that, to its knowledge, the following situations
of conflicts of interest as defined by Article 7:96 of the Code of Companies
and Associations arose during the past financial year:

1. Meeting of the Board of Directors of the statutory manager of 16 June
2021 on the business combination with Extensa Group NV:

Before opening deliberations on the agenda, the chairman pointed out,
pursuant to Article 657 in conjunction with Article 523 of the Company
Code and Article 7:96 of the Code of Companies and Associations, that the
Manager had a personal interest of a patrimonial nature in the proposed
contribution in kind by Ackermans & van Haaren (AvH) of the shares in
the Manager to the capital of the Company (the LREM contribution) (see
point 3.8) which is in conflict with the interests of the Company. The
LREM contribution — and the preceding transformation of the Company
into a public limited company with a collegial Board of Directors under
the Code of Companies and Associations (the Transformation) and the
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associated insourcing of the Company’'s management (Insourcing) (see
hereunder) — leads to the discontinuation of its mandate and therefore
of its remuneration as statutory manager of the Company (see Article
15 of the Company’s current Articles of Association). For this reason the
decision on the LREM contribution will be submitted in its entirety to the
extraordinary general meeting of shareholders of the Company (the EGM),
which will also be asked to approve the contribution agreement on the
LREM contribution.

The minutes of this extraordinary general meeting of shareholders can be
found under www.nextensa.eu — investor relations — general meetings of
shareholders.

2. Meeting of the Board of Directors of the company of 22 October 2021 on
the remuneration of the managing director:

Michel Van Geyte declares, in accordance with Article 7:.96 of the Code
of Companies and Associations, having an interest of a patrimonial nature
that is potentially in conflict with the interests of the Company in the
context of the proposed approval of the terms of his service agreements
(agenda item 6). Insofar as necessary Michel Van Geyte also refers to the
proposed approval of the adjusted remuneration policy (agenda item 3),
which also encompassed the policy regarding the CEO’s remuneration
and the stock option plan (agenda point 4), of which he is a potential
beneficiary. The adapted remuneration policy, including the stock option
plan, will be submitted to the general meeting of shareholders for approval.

Agenda Item 3: Approval of the adapted remuneration policy

Taking account of the declaration by Michel Van Geyte, the Board of Directors
establishes that the proposed changes to the remuneration policy as they
affect the CEO are in line with the market. The Board of Directors considers
that the granting of stock options constitutes justified remuneration and an
important means of retaining Mr Van Geyte as CEO (particularly in view of
the three-year vesting period involved). The granting of stock options to the
CEO will have no significant impact on the financial position of the Company,
except for the opportunity cost of the resources that will be used to buy
back own shares with which to cover the exercise of the stock options. The
Board of Directors shares the opinion of the nomination and remuneration
committee that the proposed changes to the remuneration policy, including
the potential granting of stock options, are justified and reasonable.
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After formulating some remarks that will be taken into account in the final
version, the Board of Directors resolves to approve the proposed remuneration
policy and to submit it in accordance with Article 7:89/1 §3 of the Code of
Companies and Associations to the next general meeting of shareholders of
the Company for approval

Agenda Item 4: Approval of stock option plan

The proposed stock option plan is included as annex 2 in the Board documents.

On the advice of the nomination and remuneration committee it was decided
to make

an initial grant of maximum 30,000 options on existing shares of the
Company to the CEO and

subject to formal resolution by the Board of Directors in its meeting to
be held after the next general meeting of shareholders of the Company
(agenda item 9), an initial grant of maximum 55,000 options on existing
shares of the Company to the other members of the executive committee
collectively.

It is also provided that the board of directors may grant additional stock
options under the plan to selected employees of the Company and its
subsidiaries. The main features of the stock option plan are: (i) the stock
options will be offered free of charge to the beneficiaries; (ii) each option
accepted will give the beneficiary the right to subscribe to one share of the
Company with the same rights as the other, existing shares of the Company;
(iii) the exercise price is established at the time of offering and is equal to
the lower of the average closing price of the shares of the Company during
the thirty calendar days prior to the date of the offer or the last closing price
prior to the date of the offer; (iv) the stock options are not exercisable for a
period of three calendar years following the year in which the offer is made
(except in the case of death or reaching the legally pensionable age), or
after eight years have elapsed from the date of the offer; and (v) the stock
options are not transferable except in the event of death.. The option plan is
in accordance with the provisions of the law of 26 March 1999.
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As regards the application of the conflict of interest procedure the Board
of Directors refers to the section included in the context of the approval of
the proposed remuneration policy, which also deals with the proposed stock
option plan (agenda item 3).

The Board of Directors resolves to approve the proposed stock option plan.

Agenda Item 6: Approval of contractual terms of the Executive Committee

The Board of Directors establishes that the contractual terms proposed to
Michel Van Geyte are in line with the market and furthermore in line with the
past (with the exception of the stock option plan, which had already been
extensively explained and discussed). The Board of Directors establishes that
the notice period had been revised to 12 months and therefore does not need
to be submitted to the general meeting of shareholders for approval. For the
financial consequences the Board of Directors refers to the remuneration
policy, which described the various components of the remuneration package
and to the summary in annex 3 to the Board papers, as further explained
during the meeting by the Chairman. This encompasses remuneration for the
performance of day-to-day management (as CEQO), for chairmanship of the
executive committee, for additional mandates in group companies in which
the Company has a participation or associates and for consultancy services
provided through Midhan BV.

The Board of Directors resolves to approve the proposal of the nomination
and remuneration committee regarding the remuneration of the CEO and
the contractual terms submitted to it and to grant power of attorney to the
chairman of the Board of Directors to finalise and sign the agreement(s) with
Michel Van Geyte on that basis.
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ARTICLE 7:97 OF THE CODE OF COMPANIES AND ASSOCIATIONS

Where a listed company intends to carry out a transaction with a related
company (subject to certain exceptions), Article 7:97 of the Code of Companies
and Associations requires the establishment of an ad hoc committee of three
independent directors, assisted by one or more independent experts if it
considers this necessary; this committee must issue a reasoned opinion on the
proposed transaction to the Board of Directors, which may take its decision
only after taking note of this opinion. The auditor shall draw up a report on
the veracity of the information contained in the opinion of the committee and
in the minutes of the Board of Directors. The Board of Directors shall state in
its minutes whether the procedure described above has been complied with
and, if applicable, on what grounds the opinion of the committee is deviated
from. The decision of the committee, an extract from the minutes of the
meeting of the Board of Directors and the opinion of the auditor are included
in a press release which is published as soon as the decision is taken or the
transaction undertaken.

Since Ackermans & van Haaren controls Nextensa NV in the meaning of the
Code of Companies and Associations and is a related party in the meaning of
the international standards for annual accounts approved in accordance with
Regulation (EC) No 1606/2002, the conflict of interests procedure of Article
657 in conjunction with Article 524 of the Companies Code and Article 7:.97 of
the Code of Companies and Associations was applied in light of governance
considerations to the contributions of the shares in Leasinvest Real Estate
Management and Extensa Group NV. For more information on this we refer to
the press release of 18 June 2021.

ARTICLE 37 OF THE SIR/GVV/BE-REIT LAW

During the past financial year no notifications had to be made to the FSMA in
the context of Article 37 of the SIR/GVV/BE-REIT law.

Article 37 of the SIR/GVV/BE-REIT law provides the obligation to make a
preliminary notification to the FSMA when in a transaction with a public SIR/
GVV/BE-REIT or one of its subsidiaries, certain persons summarised in the
Article act directly or indirectly as counterparty or derive any patrimonial
benefit from the transaction. In its notification to the FSMA the company has
to demonstrate the interest of the planned transaction for the company,
and also that the planned transaction fits within the normal course of the
company’s business strategy.
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CONFLICT OF INTERESTS PROCEDURE IN CORPORATE
GOVERNANCE CHARTER

In its Corporate Governance Charter, the company has also provided a policy
with regard to transactions with a director that do not fall under Article 7:96
of the Code of Companies and Associations.

Such a conflict of interest other than in the meaning of Article 7.96 of the
Code of Companies and Associations exists in the event that (1) a person
closely associated with the director has an interest of a patrimonial nature
that is in conflict with a decision or transaction of the company or (2) a non-
group company in which the director or a closely related person performs a
board or management function has an interest of a patrimonial nature that is
in conflict with a decision or transaction of the Company, unless this decision
or transaction (i) gives rise to a conflict of interest in the meaning of Article
7:96 or 797 of the Code of Companies and Associations or (ii) concerns a
customary transaction on normal market terms.

Where a director is involved in a conflict of interest other than in the meaning
of Article 7.96 of the Code of Companies and Associations in relation to a
matter which falls within the competence of the Board of Directors and on
which it is required to take a decision, the director concerned shall inform the
other members of the Board of Directors in advance. They then decide whether
or not the director concerned should abstain from voting on the matter to
which the conflict of interest relates. However, the director concerned may
participate in the deliberations in such a case.

In particular, the Corporate Governance Charter draws directors’ attention
to conflicts of interest that may arise between the company, its directors, its
major or controlling shareholder(s) and other shareholders.

A director proposed by an important or controlling shareholder must ensure
that the interests and intentions of this shareholder are sufficiently clear and
are made known to the Board of Directors in a timely manner.

The Board of Directors acts in such a way as to avoid a conflict of interest or
the perception of such conflict whenever possible. Where there is a substantial
conflict of interest, the Board of Directors carefully considers communicating
as soon as possible about the procedure followed, the main considerations
and the conclusions.
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Where relevant, these provisions provided for in the Corporate Governance
Charter also apply to members of the executive committee.

In the past financial year, this policy provided for in the Corporate Governance
Charter did not have to be applied.

RULES WITH REGARD TO CONFIDENTIALITY

The Corporate Governance charter further details the confidentiality expected
of directors with regard to information obtained in the performance of their
office. The dealing code covers the confidentiality required in the case of
insider or privileged information. The company’s Integrity Code deals more
specifically with the professional secrecy to which both members of the
corporate bodies and members of staff are held within the framework of their
functions.

RESEARCH AND
DEVELOPMENT

During the past financial year, no specific research and development activities
were carried out either by the company or by the companies that are part of
its consolidation scope.

CODE OF CONDUCT FOR

FINANCIAL TRANSACTIONS

The Board of Directors has published its policy regarding the prevention of
market abuse in its Dealing Code (www.nextensa.eu).

A procedure has been developed regarding transactions in financial
instruments of Nextensa carried out by directors, members of the executive
committee or personnel. During the past financial year this procedure was
not applied.




RELEVANT INFORMATION
IN ACCORDANCE WITH
ARTICLE 34 OF THE ROYAL
DECREE OF 14 NOVEMBER
2007

on the obligations of issuers of financial instruments admitted to trading on
a regulated market.

The company is a Belgian naamloze vennootschap or société anonyme (public
limited company). Its capital is divided into 10,002,102 shares with voting rights,
each of which represents an equal part of the capital.

For the transparency notifications we refer to Nextensa Share on page p 157.

There are no legal or statutory limitations on the transfer of securities.

Each share with voting rights confers the right to one vote in the general
meeting of shareholders. In accordance with Article 7:53 of the Code of
Companies and Associations, fully paid up shares that have been registered
in share register in the name of the same shareholder for at least two years
without interruption confer a double voting right. The two-year term starts on
the date on which the shares are registered nominatively in the share register.
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Nextensa NV uses the LIFO (last in, first out) method to calculate the period
of two successive years. For a given nominative shareholder the shares last
acquired will be the first to be deducted from his or her global holding of
nominative shares in the event of subsequent transfer or dematerialisation,
unless the request for dematerialisation or the transfer documentation
explicitly stipulates otherwise.

No other securities granting voting rights have been issued. There are no
legal and statutory limitations on the execution of the voting rights.

EMPLOYEE STOCK OPTION PLAN

In October 2021 the company’s Board of Directors approved a stock option
plan for members of the executive committee. This stock option plan provides
the possibility for the Board of Directors to also allocate stock options to
selected employees.

Each option accepted under this stock option plan entitles the beneficiary to
subscribe to one share of the company with the same rights as the existing
shares of the company.

SHAREHOLDER’'S AGREEMENTS

No shareholder’s agreements have been entered into.

POWERS OF THE MANAGING BODY, PARTICULARLY WITH REGARD
TO THE POSSIBILITY OF ISSUING OR BUYING BACK SHARES

As for the power granted to the Board of Directors to issue shares, we refer
to Article 6 of the company’s Articles of Association.

As for the power granted to the Board of Directors to proceed to acquire
(or sell) the company’s own securities, we refer to Article 11 of the company’s
Articles of Association.

RULES FOR NOMINATING AND REPLACING MEMBERS OF THE
MANAGEMENT BODY AND FOR AMENDMENTS TO THE ARTICLES
OF ASSOCIATION OF THE ISSUER

The procedure applied for the (re-)nomination of a director is detailed in the
Corporate Governance Charter (Article 2.1.4).
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As to the existing agreements regarding the composition of the Board of
Directors and the majority rules in force within the Board of Directors, we
refer to pages 93 ff.

The general meeting of shareholders of the company can validly deliberate
and decide upon an amendment to the Articles of Association only if
shareholders in attendance or duly represented represent at least half of the
registered capital, without prejudice to any more stringent legal provision that

might apply.

An amendment to the Articles of Association is adopted only if at least three
quarters of the votes attached to the shares present or represented are cast
in favour, without prejudice to any more stringent legal provision that might

apply.

IMPORTANT AGREEMENTS TO WHICH THE ISSUER IS PARTY THAT
COME INTO EFFECT, UNDERGO AMENDMENT OR COME TO AN
END IN THE EVENT OF A CHANGE OF CONTROL OF THE ISSUER
FOLLOWING A PUBLIC TAKEOVER BID

It is customary to incorporate a “Change of control” clause in financing
agreements allowing the bank to demand repayment of the loan if a change
of control over the company has a material adverse effect on the company.
The following banks incorporated such a clause relating to a change in control:
ING Belgium NV, ING Luxembourg SA, KBC Bank, BNP Paribas Fortis, Belfius
Bank and Argenta Spaarbank. This clause is also present in the commercial
paper programme (also called “short and medium treasury notes programme”)
concluded by the company on 22 September 2021 for €250 million.

Besides this, the agreement relating to the private placement of bonds
issued on 20 November 2019 contains a similar clause entitling the investors
concerned in certain circumstances to demand early repayment in the event
of a change of control.
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AGREEMENTS BETWEEN THE COMPANY AND ITS DIRECTORS
OR EMPLOYEES PROVIDING FOR SEVERANCE PAYMENTS IN THE
EVENT OF A TAKEOVER BID

No agreements have been made between the company and its directors or
employees providing for compensation in the event that, following a public
takeover bid, directors resign or are dismissed without valid reason, or
employees’ employment is terminated.



CORPORATE SOCIAL
RESPONSIBILITY -
ESG POLICY

Nextensa's strategy is unconditionally ESG driven and well reflected in its
tagline ‘Places You Prefer’:

Excelling in sustainable urban real estate investments and
developments by creating places our clients prefer to live, work,
shop, relax.

The purpose is to create preferred places that are climate adaptive by location
and through technological innovation, have a positive societal impact on the
neighbourhood and urban fabric and incite to co-create through partnerships
in both B2B and B2C environments.

This mission will be executed following a very clear ESG vision throughout all
core activities which are acquisition & investments, developments & project
management, and asset & property management.

o
Acquisitions & Investments ®

Besides the financial criteria, all new opportunities are to be assessed against
the below criteria:

focus on selective European cities

active search for large scale sites enhancing leverage on positive impact
to the urban fabric

priority to mix use potential promoting sustainable community building
preference for upcycling existing structures

embracing smart mobility

The current portfolio will be internally assessed in 2022 to decide about the
right options (divestments, new investments) and actions (improvement plans)
for the near future in order to increase the sustainability performances of the
portfolio in the most efficient way.
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Developments & Project
Management

All developments will be certified against BREEAM, DGNB and/or WELL
schemes, aiming for the highest possible rating by focusing on:

CO2 neutrality: with a GRI compliant life cycle approach as a base principle
healthy buildings: for the well-being of all clients

energy: reduction (building skin), exchange (mixed use) and renewable
(locally if possible)

circular economy in construction: structure reuse, upcycled and responsibly
sourced or produced materials

water: reuse of rainwater as a minimum, aiming for recycling wastewater
biodiversity: integrate green open space where possible to stimulate
biodiversity and well-being

Technological innovation: off-site construction initiatives in collaboration
with construction partners

Process innovation: set up collaborative project methodologies

Asset & Property Management

Nextensa ambitions to have all Belgian assets BREEAM IN USE certified in
2022 and all Luxembourg assets in 2023, including the setup of responsible
management plans, and to prepare and implement GRI & Taxonomy reporting
tools.. For this purpose, Nextensa is committed to:

mutually fuel ESG plans with its stakeholders (i.c. tenants, partners and
suppliers)

set up partnerships with innovative businesses (photovoltaic installations,
charging stations, renewable HVAC production units, ..)

research to install energy communities to promote local energy exchange
monitor all assets by building management systems in view of performance
optimisation

to advance client digital experience and to improve asset management by
data analytics by including ‘Proptech’

support sustainable community building initiatives and societal partnerships
(e.g. culture, food & beverage, sports, ..)
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Part of the recurrent income will be used for reinvesting following the roll-out
of the improvement plans.

The foundation of Nextensa's sustainability vision & mission is to contribute to
the following four SDG's:

Responsible
Affordable and Sustainable Cities Consumption Climate
Clean Energy and Communities and production Action

1 2 VERANTWOORDE
CONSUMPTIE
ENPRODUCTIE

13 KLIMAATACTIE

QO

All Nextensa employees and consultants are intensively involved in the
development and implementation of this ambitious ESG plan so that it does
not remain an abstract theory but becomes fully anchored in daily operations
and decision making, with the ‘leading by example’ principle in mind.

Healthy and liveable
environments and
neighbourhoods

CO2-neutrality Healthy buildings

Smart and sustainable
mobility

Water

nextensa-

PLACES
YOU PREFER

Circularity N
Limiting waste streams

Developing innovative

technological projects Valuing Art & Culture

Supporting healthy food

Impact on stakeholders

High

Medium

Low
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s Sustainable society
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In presenting the financial results, Nextensa NV uses a
number of Alternative Performance Measures (APMs)
in accordance with the guidelines of the European
Financial Markets Authority (ESMA; European Securities
and Markets Authority) of 5 October 2015. These APMs
are regarded as industry-standard within the sector in
order to provide a better understanding of the financial

results and performance that have been reported.

The APMs in this annual financial report are indicated
by *. Measures defined by IFRS or physical or non-
financial measures are not regarded as APMs. In
addition, the ESMA guidelines do not apply to the APMs
that are reported in the financial statements or that are
reported in accordance with the applicable legislation.

————

I

—

—

nextensa - Alternative performance measures

Result on the portfolio

o

Result on the portfolio (€ 1000) 31/12/2021 31/12/2020
Result on the sale of investment properties 4 403 221
Variations in the fair value of investment properties -8 615 29 286
Result on the Portfolio -4 212 31497
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[
Net result — group share ®
(amount per share)

Net result — group share (amount per share) 31/12/2021 31/12/2020
Net result — group share (€1000) 53 244 7 683
Number of registered shares in circulation (at closing 10 002 102 5 926 644
date)

Number of registered shares in circulation (weighted 7 768 974 5 926 644
average)

Net result — group share per number of shares at closing 5.32 1.30
date

Net result — group share per number of weighted 6.85 1.30

average shares

P Net Asset Value based on
fair value (amount per share)

Net Asset Value based on fair value 31/12/2021 31/12/2020

(amount per share)

Equity attributable to the shareholders of the parent 790 473 487 21
company (€ 1000)

Number of registered shares in circulation (at closing 10 002 102 5 926 644
date)

Number of registered shares in circulation (weighted 7 768 974 5 926 644
average)

Net Asset Value (RW) group share per number of shares 79.03 82.2

at closing date

Net Asset Value (RW) group share per number of 101.75 822
weighted average shares
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Net Asset Value based on
investment value
(amount per share)

Net Asset Value based on investment value

31/12/2021 31/12/2020
(amount per share)

Equity attributable to the shareholders of the parent 790 473 487 211
company (€ 1000)

Investment value of the investment properties as at 31/12 1439 107 1165 816
(€ 1000)

Fair value of the investment properties as at 31/12 (€ 1000) 1407 919 1141190
Investment value difference - Fair value at 31/12 (€ 1000) 31188 24 626
TOTAL 821 661 511 837
Number of registered shares in circulation at closing 10 002 102 5 926 644
date

Number of registered shares in circulation (weighted 7 768 974 5 926 644
average)

Net Asset Value (IV) group share per number of shares 821 86.4

at closing date

Net Asset Value (IV) group share per number of 105.8 86.4
weighted average shares

P Average funding cost in %
Average funding cost in % 31/12/2021 31/12/2020
Interest costs on an annual basis (€ 1000) -14 313 -14 81
Commitment fees on an annual basis (€ 1000) -1 385 -965
Interest paid incl. commitment fees on an annual basis (€ -15 698 -15 776
1000)
Average weighted outstanding debt (€ 1000) 756 920 671571

Average funding cost in % 2.07% 2.35%
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Overall result — group share
(amount per share)

o
Overall result — group share (amount per share) 31/12/2021 31/12/2020
Net result — group share (€1000) 53 244 7 683
Other elements of comprehensive income 12 287 18 066
Variations in the effective portion of the fair value of 12 287 18 066
hedging instruments admitted in a cash-flow hedge as

defined in IFRS

Overall result - group share 65 531 25 749
Number of registered shares in circulation at closing 10 002 102 5 926 644
date

Number of registered shares in circulation (weighted 7 768 974 5 926 644
average)

Overall result - group share per number of shares at 6.55 434

closing date

Overall result — group share per number of weighted 8.43 434
average shares
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Key figures and graphs

31/12/2021 31/12/2020

Number of listed shares (#) 10 002 102 5 926 644
Number of issued shares (#) 10 002 102 5 926 644
Market capitalisation based on closing price (€ million) 778 461
Free float (%) 22.57% 36.05%
Closing price (€) 77.80 77.80
Highest price (€) 83.40 129.00
Lowest price (£) 66.80 66.20
Average monthly traded volume (#) 66 950 51252
Velocity (%) ® 8.03% 10.38%
Free float velocity (%) @ 35.59% 28.79%
Premium/discount based on closing price vs NAV (fair value) 2% -15%
Gross dividend (€) 2.50 525
Net dividend ® (€) 175 3.675
Gross dividend yield @ 3.21% 6.75%
Payout ratio (consolidated) 47.0% 86.8%

(1) Number of traded shares / total number of listed shares

(2) Number of traded shares / total number of listed shares * free float.
(3) Based on a withholding tax of 30%.

(

4) Gross dividend / closing price

90

nextensa + Nextensa share

[ )
Price premium/discount Nextensa
share price versus
net asset value
i M e L =
N WA i
2007 2008 2009 2010 2011 2012 2013 201 2015 2016 2017 2018 2019 2020

. Share price Nextensa . NAV Nextensa (fair value)

The Nextensa share closed at a closing price of € 77.80 (2020: € 77.80) on
31/12/2021, resulting in a discount of -2% compared to the net asset value of
the fair value (2020: discount of -15%). This evolution can be ascribed to the
general 2021 stock market sentiment.

The average monthly transaction volume of the share increased again last
financial year to 66,950 shares compared to 51,252 in 2020.
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Analysts’ coverage ®

KBC Securities
Havenlaan 2, BE-1080 Brussels, Belgium
wim.lewi@kbcsecurities.be

Degroof Petercam Herman
Nijverheidsstraat 44, BE-1040 Brussels, Belgium van der
h.vanderloos@degroofpetercam.com Loos

Kepler Cheuvreux Rogier Tower
Rogierplein 11, BE-1210 Brussels, Belgium
frenard@keplercheuvreux.com

Frédéric

Renard

Liquidity Provider

The Degroof Petercam bank has provided services during the past financial
year as a liquidity provider of the company. Degroof Petercam receives a
fixed fee of € 6,250 (excluding VAT) an annual basis.
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Transparency notifications

Each shareholder exceeding a threshold of three per cent (3%) (statutory
threshold) and/or exceeding (the legal) threshold of five per cent (5%) and
multiples of five per cent (5%) of the total number of voting rights has to
communicate to the company and the FSMA the number of shares he holds
in accordance with the current legislation. For more information on the
transparency notifications, including the chains of control, we refer to www.
nextensa.eu (investor relations - shareholders and transparency). During the
2021 financial year, the following transparency notifications were received:

Notification date Reference Shareholder’s name %
22 July 2021 11.804.919 Ackermans & van Haaren 64.66%
26 July 2021 11.804.919 AG Insurance 2.58%
27 July 2021 11.804.919 AXA 13.44%
o
o
o
o
o
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Shareholder agenda

31/03/2022

16/05/2022

16/05/2022

19/05/2022

20/05/2022

23/05/2022

17/08/2022

14/11/2022

16/02/2023

With regard to practical formalities to attend the annual meetings of
shareholders (annual general meetings and extraordinary general meetings)
we refer to Chapter IV of the Articles of Association of the company and to the
www.nextensa.eu website, where all documents to participate are published
on the day indicated in the convening notice published in the Official Belgian

2021 annual financial report

Q1 interim statement (31/03/2022)
Annual general meeting of shareholders
Ex-date

Record date

Dividend passing for payment

2022 six-monthly financial report

Q3 interim statement (30/09/2022)

2022 annual results (31/12/2022)

Gazette and in a national newspaper.
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CLOCHE D’OR

A pioneering urban district under
full development

PROJECT DESCRIPTION

In the Grand Duchy of Luxembourg, Nextensa is the driving force behind
the development of the Cloche d'Or. By 2035, a young community of 6,000
inhabitants will feel completely at home in this pioneering urban district that
attaches great importance to agility and sustainability. A golden opportunity
in a green environment. The Cloche d'Or will be able to boast an ecological
corridor and the largest park in Luxembourg'’s capital.

PARTNERS

Promobe - IMPAKT Real Estate - Axento Immo
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LOCATION o

5 Rue Charles Darwin, Luxembourg

CLOCHE D’OR

CLOSE TO . )
A pioneering urban
In 2022, the new Howald ringing station, within walking distance of the district under full
residential area, will be put into operation. development
A new tram line will provide a smooth connection to the Kirchberg district
and the centre of Luxembourg City.

MIXED-USE

TYPE OF PROJECT

Residential - Offices - Retail - Recreation

SUSTAINABILITY PROFILE

All buildings meet the highest sustainability standards of the Deutsche
Gesellschaft fur Nachhaltiges Bauen — DGNB
- District heating network

Cogeneration

Ecological corridor

Focus on soft mobility

EYE-CATCHERS

The Cloche d'Or consists of a balanced mix of brand new buildings
designed by a wide range of leading architectural firms.

The brand new park has 15 hectares of free space, a large pond, themed
play areas, an orchard with fruit trees and an amphitheatre for events.

PROJECT DETAILS

Status: under development
Environmental permit: yes
Environmental permit: yes

Timing: 2014 - 2025
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MIXED-USE
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GARE MARITIME

From industrial freight station to
energy-neutral urban hub

PROJECT DESCRIPTION

Gare Maritime was once the largest freight station in Europe. After a complete
overhaul, today it is Brussels' circular destination. The historic station halls
have been transformed into a covered city: oak pavilions create a structure
of boulevards, streets, squares and gardens. Complete with Food Market,
exclusive shops and offices. The architectural eye-catcher is the monumental
central nave which is bathed in indirect daylight.

PARTNERS

Neutelings Riedijk Architects - Jan de Moffarts Architecten -
Bureau Bouwtechniek
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LOCATION ® AN R ')\!..I,I 'ﬁ\i-. {
Picardstraat 7-13, Brussels ||I. b
o o
CLOSE TO ®
Station Brussel-Noord (Brussels North Station)
The Koninklijk Pakhuis, Maison de la Poste & the Tour & Taxis park
The trendy Brussels Canal area
SURFACE AREA
58 085 m?
TYPE OF PROJECT & R
Offices - Retail - Recreation v =
SUSTAINABILITY PROFILE Celan
A =Th
= ‘:—-.'.- o
'BREEAM Outstanding’ certificate £ . L‘ﬂ
- Glass facades with solar cells ' .‘"‘__
Solar panels !_ ..*‘-t:
Heating and cooling with geothermal energy i%i ]
Natural ventilation "' l"'-:'a
Halio Glasing : # .l.;r TR
Rainwater recovery ; ’ '
CLT & FSC wood b fl ;
i
1
s X 1
il
. !
EYE-CATCHERS i
T
oA
The wooden pavilions and cross stairs have 10 000 m3 of wood. This
makes Gare Maritime the largest timber construction project in Europe.
The green promenades feature 10 themed gardens with tall trees. You can
admire impressive mosaic floors on the 8 courtyards.
On 26 November 2021, the Gare Maritime — Food Market opened its doors:
a culinary meeting place where everyone can come and taste the richness
of Belgian cuisine.
PROJECT DETAILS bl + SR R
g 1 fllli* 1
] il
Status: in use since 2020 i A g "u L -
Environmental permit: 2018 o ==y f
Environmental permit: 2018

Timing: completed =
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OFFICES

MONTECO

Green, smart and flexible

PROJECT DESCRIPTION

Nextensa is developing an absolute milestone near the European quarter
in the sustainable construction sector: the first timber-frame high-rise in
Brussels. The reference point for a new generation of circular office buildings.
In Monteco, state-of-the-art smart technology provides a sustainable and
pleasant working environment. With its modular construction, the surface area
available on the different floors can be adjusted according to users’ wishes.

PARTNERS

Archi2000 - ION - Wood Shapers - BPC Group
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LOCATION

Montoyerstraat 14, Brussels

OFFICES
CLOSE TO

The European quarter

Green areas, shops and restaurants M O N T E C O

Public transport

Green,
SURFACE AREA smart and
flexible

3 655 m?

TYPE OF PROJECT

Offices

SUSTAINABILITY PROFILE

Monteco is aiming for a ‘BREEAM Excellent’ certificate
Wooden frame construction
FSC wood
Green roof
Water recovery
Solar panels
Smart technology
Data-controlled heating and cooling
Energy-efficient
CO2 neutral

EYE-CATCHERS

Basic elements in wood provide a natural aesthetic.

Glass facades provide an abundance of light and spaciousness.

An impressive communal roof terrace pampers users with panoramic
views.

PROJECT DETAILS

Status: under development
Building permit: 2020
Timing: Q4 2022
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TREESQUARE

Serene sensitivity in
a natural setting

PROJECT DESCRIPTION

A prime location in the Leopold district in the centre of Brussels, Treesquare
provides a first-class office experience. Luxurious, elegant and inspiring.
Natural colours, patterns and materials provide the interior with a serene
sensitivity and subtly bring the green setting of De Meelssquare inside. An
impressive lobby connects Treesquare’s courtyard with the nearby park. Just
like the impressive roof terraces, where you can relax between the treetops.

PARTNERS

Assar Architects - Melissa Davis Interiors
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LOCATION

De Mee(ssquare 5/6, Brussels

CLOSE TO
The European quarter and the Royal Palace

A park, shops and restaurants
Public transport

SURFACE AREA

6 565 m?

TYPE OF PROJECT

Offices

5 . s
® SUSTAINABILITY PROFILE
® ‘BREEAM Excellent’ certificate

Solar panels
Smart climate ceilings
Green roof
Double-skin facade with integrated sun protection
Charging stations for electric cars

EYE-CATCHERS
The roof terraces on the 8th floor overlook the courtyard on the west side
and the nearby park on the east side.
The impressive entrance hall with a real tree as a work of art has a
luxurious appearance.
Large glass areas maximise the natural light.
Elegant and natural materials complete the finish.

® PROJECT DETAILS
[ _ . .
Status: in use since 2018
Planning permit: 2016
() Environmental permit: 2018

Timing: completed



HIGH 5!

Optimisation of a well-located
building

OFFICES

110 mi "

Localsire 1
Locatalra 2
Locataire 3
Locataire 4
Locataire 5

PROJECT DESCRIPTION

In Luxembourg City, Nextensa is working on the rebranding of a spacious
office building in a prime location. High 5! — formerly Mercator — is located on
one of the capital’'s main access roads. The building’s new brand positioning
goes hand in hand with a complete renovation of the different floors, entrance
and fagade. This is how Nextensa wants to fulfil the wishes of a young and
dynamic audience. A strategy that pays off. In 2021, it was able to rent out an
additional floor to somebody who was already using it.

PARTNERS

You Studio - JLL
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o
[
[
LOCATION o SUSTAINABILITY PROFILE
110-112 Route d'Arlon, Luxembourg - Switch to LED lighting with motion sensors in the car parks and the
[ common areas
Refurbishment of sanitary facilities
CLOSE TO - New concept for heating and cooling on +2 and in the entrance hall
The Route d’Arlon, one of the main access roads to Luxembourg City
Shops and restaurants EYE-CATCHERS
) - The fagade underwent a real metamorphosis: the pink granite was painted
SURFACE AREA white.
Plenty of parking space on site.
8 641 m? - A restaurant on the ground floor.
TYPE OF PROJECT PROJECT DETAILS
Offices Status: in use/being partly renovated
Building permit: 2021

Timing: Q2-2022
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OFFICES

------
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MOONAR

Innovative renovation of
an office complex

PROJECT DESCRIPTION

1 ‘I ﬂ ”“ | m gL y 4 M o T [ With Moonar, Nextensa wants to bring a somewhat outdated office complex

: | g o from the 1990s into the 21st century. Mobility, services and sustainability are
central to this. The esplanade between the various office buildings will become
a green oasis that focuses on meeting and interaction. Nextensa will also fine-
tune its services for future users. For example, it also provides a nursery, a
restaurant and various sports facilities.

PARTNERS

EBBC A & EBBC C - Beiler Francois Frisch - A2RC - WIDNELL EUROPE GDL SARL
- SITLUX - SECOLUX - DESA - SecoExpert - GAETANT DE LE HOYE - NAVCOM
Consult - D3 COORDINATION - PWC
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LOCATION

6 Route de Tréves, Senningerberg

CLOSE TO
Luxembourg-Findel airport

A new tram line and bus connection (from 2024)
A P+R zone (from 2024)

SURFACE AREA

The office complex consists of six buildings, five of which are owned by
Nextensa. Together they cover 22 252 m2.

TYPE OF PROJECT

Offices

SUSTAINABILITY PROFILE

Moonar is aiming for a ‘BREEAM In-Use Very Good’ certificate
Charging stations for electric cars
Significant improvement of the thermal insulation

EYE-CATCHERS

The brand new green esplanade will act as a meeting place central to the
various office buildings.

The colour of all the windows will be replaced by a more sparkling colour
(champagne colour).

The lines of the attics are being renovated with the latest in metal panels.

PROJECT DETAILS

Status: being renovated
Building permit: 2021
Timing: Q4 2023
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o
Shopping in the heart of the
Luxembourg Ardennes
PROJECT DESCRIPTION
This shopping centre provides space for around 60 shops. It is located in
the heart of the Luxembourg Ardennes, near Bastogne in Belgium. Knauf
Pommerloch has a stable rental occupancy of 97.29%. A new three-storey car
RETAIL park was recently put into operation.
PARTNER
—— Schilling
=] e ,
‘1 i 3 -
ﬂ;aull' B | f — — B LOCATION
ul-!é__- <IN AL = ol

*: - EF' mm: ;iﬂﬁfmfﬁ gg : 5 i 19 Route de Bastogne, Pommerloch

E I Tt .

HEW
SURFACE AREA
26 251 m?

o
o

TYPE OF PROJECT
Retail P

PROJECT DETAILS

Status: in use since 2021
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KNAUF SCHMIEDE

More space, more pleasure
when shopping

PROJECTBESCHRUVING

The Knauf Schmiede shopping centre is currently undergoing major renovation
and extension works. The available area will be increased by 8 500 m2 to
accommodate a broader commercial range, a new catering concept and a
family area. In addition to the substantial new build, the existing section has
been completely renovated, with the wooden fagade also being incorporated
into the interior finish. This is how a whole new entity will emerge after the
works are completed. Knauf Schmiede has a stable rental occupancy of 97.68%.

PARTNERS SURFACE AREA
Scaht Architecture - Schilling - Arcadis 35 684 m?
LOCATION TYPE OF PROJECT
3 Op d'Schmétt, Schmiede/Huldange Retail

SUSTAINABILITY PROFILE

Switch to LED lighting in the common areas
Entire roof is fitted with photovoltaic panels as far as is possible
Installation of charging stations for electric cars

EYE-CATCHERS

The new architectural concept harks back to nature.

The Grand Café and the Food Court can accommodate no fewer than 800
visitors spread over the ground floor and the first floor. There will also be
a roof terrace of no less than 600 m2

PROJECT DETAILS

Status: being renovated (phased)/In use
Building permit: yes
Environmental permit: yes

Timing: August 2022
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BRIXTON RETAIL

Spacious retail area along an
important approach road

PROJECT DESCRIPTION

The Brixton Business Park in Zaventem dates from the 1980s. It is located
o near the E40, one of the most important access roads to Brussels. It consists

of six semi-industrial buildings and a large retail area. Renovations were

recently carried out so that the buildings today meet any contemporary rental

requirements. Most of this site was sold in February 2021. Today, only the retail
| area is still owned by Nextensa.

-
1

LOCATION

TS, ; T — T —
The Fine Art of O S | N E | e 5 " .
=t i : ol E MATRASSENKONING [l wo (WIS Brixtonlaan 1-30, Zaventem
BADKAMERS Kitchen Architecture. w M ' ,.
I x

I
| | I N CLOSE TO
- S . eiek K . E40
- Brussels National Airport

SURFACE AREA

15 072 m?

TYPE OF PROJECT

Retail [ )
RETAIL ' PROJECT DETAILS
Status: in use
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PARK LANE

Welcome to the neighbourhood
of tomorrow

PROJECT DESCRIPTION

Park Lane is one of the two residential areas that make the redevelopment of
Tour & Taxis complete. Nextensa is developing high-quality and sustainable
homes in a stylish, green and car-free environment. Each building interacts in
its own with the industrial uniqueness of Tour & Taxis, an inspiring city hub
where there is something to do every day. P

PARTNERS

Sergison Bates architects - awg + noA architecten + Bureau Bas Smets

RESIDENTIAL

“‘
” i;
2 i3
|
%:l
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g1




nextensa - Real Estate Report

LOCATION

Park Lane — Parkdreef, 1000 Brussels

A

1
[

CLOSE TO

]

HE
e B

_|-|;IA!- .!! I I

Station Brussel-Noord (Brussels North Station) and a new tram connection
(from 2024)

The Koninklijk Pakhuis, Maison de la Poste, Gare Maritime & the Tour &
Taxis park

The trendy Brussels Canal area

i
1
-

TYPE OF PROJECT

Residential

SUSTAINABILITY PROFILE

Geothermische installaties voor verwarming en koeling

Zonnepanelen PARK LANE T IR - ;

Warmteterugwinning :
Groendaken L , p W

Waterrecuperatie Welcome to the

Autoluwe woonzone neighbourhood
of tomorrow

EYE-CATCHERS

Living in a vibrant city district in-the-making where there is room for
culture, creativity, good food and relaxation.

Park Lane's buildings combine nostalgic architectural elements with
contemporary design.

A green, car-free lane connects Park Lane with the rest of Tour & Taxis

Residential

PROJECT DETAILS

Status: phase | has been delivered, the development
of phase Il started on 15 Mar