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Solid operational performance in the first halfis€al year 2020 despite the COXtHDcrisis
Financial results

o Stability(+0.01%)of the fair value of the portfoliat constantperimeter(excluding themount
of investment}

0 The consolidated net asset valfe 59.32 per share (group sharg
0 Netresult ofe0.91 per share(group sharg

0 Consolidated EPRA earningstdfs3 per share(groupshare

Realestate operato(94% of rental income)

o Dynamic and growingental activity 33 500m? let since the beginning ofi¢ yearan increase
compared to the 20,000 m? (excluding ZIN) signed in the first half of 2019

o Occupancy rate &#3.6%and weighted average duration of leases (up to next breakp gkars

o0 Operating portfolio

A Extension of the lease for the Poelaertiéhnig (Brussels, centre) for a fixed term of 9 years
with reorganisation of the duratioof leasesf 10 Fedimmabuildinglocated in Belgian
provinces, generating atonomical resultor the quarter2 ¥14 million

o Ongoing developmen{£15% fair vake) ¢ office preletting rate amounts81%:

A Brederode Corner (Bsselscentre) deliveryandlease startedn June 2020
A ZIN(BrusselsNorth area): building and environmental permits deliveriedViarch 2020

A Quatuor (BrsselsNorth areg: after closure of the haljear,signature of a additional
leaseof 3,950m2 with a major corporate clienactually pre-let for 49%

A Paradis Expregkieége)100%pre-let more than a year before delivery

o0 Acquisition
A Atfter the closeof the half-year, integration in the portfolio of the Loi 52 building @ m2,
Brussels, Leopold district) to complete the redevelopment project of the Joseyut 24
site
Coworking6% of rental income)
o0 Opening of coworking spa&ailli(Brussels centre)

0 Occupancy rate of mature spaces8%

Financial structure
o0 Stable and solidoanto-Valueratio of 40.2%

o Financing needs covered unlkie end of the yea?021

EPRA earnings outlook arididend forecast:

o Little impact of theCOVIBEL9 pandemic crisis on the results of the first odlthe 2020 fiscal
year

0 Increase of the outlook &PRA earnindsr the year estimated atarounde2.80 per share
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rThe Board of Directors met on23 July2020to prepare the consolidated halfyearly financialstatements as at 30 June 2019.

Consolidation basis:

The Befimmo businesses are presented in this Hayearly Financial Reprt by business sector (realestate operator and coworking).
The results presented in O per siimbere sharesamot kel bydhe breup @& dt30Hume2620.
It concerns27,052,443 shares

Realestate and financial indiators:

The defi ni ti oreabestatd indiBagofsiann desclited in Appendix 2 to the Halfearly Financial Repor2020. They are
identified in a footnote the first time they occur. Befimmo has fully committed to standardising its financial and saal-responsibility
reporting - with a view to improving the quality and comparability of the information- by adopting the EPRA reporting guidelines.

Alternative Performance Measures

The Alternative Performance Measures (APM) guidelines of the Europe&ecurities Markets Authority (ESMA) have been applicable
since 3 July 2016. The APMs used in this press release are identified in a footnote the first time they occur. The fubfistPMs, with
their definitions, purpose and relevant reconciliation tal#s are set out in Appendix 3 and Appendix 4 to this press release and are
publ i shed on B éfwlpefimond.te. websit e
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http://www.befimmo.be/fr/investisseurs/publications/alternative-performance-measures
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Executive Summary

The first half of fiscal year 2020 was marked by the
COVID 19 pandemic, which affected the whole world
at all levels.

In these exceptional circumstances, Befimmo's
attention is focused first and foremost on the health
and safety of its staff, customers and all other
stakeholders, while safeguarding the Group's business
and the continuity of the services it provides to its
customers.Since the beginning of March, Befimmo
has regularly informed itscustomersand
implemented measures to protect their health and
safety. After a period of compulsory teleworking,
customers have been returning to their offices in
increasing numberssince mid-May.

The results for the first half of 2020, scarcely impacted

by the COVID 19 crisisindicate arobustnessand a

good performance. This Half YearlyFinancialReport
includes an inventory of the current estimated impact

of the crisis onvieelhthesamo & s
times of crisis, Befimmo's fundamentals (a high
occupancy rate, longduration of leases and first-class
tenants) provide a solid operational base.

This unprecedented crisis is accelerating the evolution
of the world of work. In future, office environments

will be used in a different waymainly for collective
efficiency. After the world's largest teleworking
experiment, there will bean increasing ned for a new
attractive, flexible and adaptable working
environment.

The long-term impact on office demand is still
uncertain and it is likely that many companies will be
looking more carefully at their costsand at flexibility.
A new balarce between an incease in the number of
m2 needed for social distancingand a reduction in the
number of m2 linked to the increase in teleworking
has yet to be defined.Befimmo is ready to respond to
these two contradictory trends thanks to the quality
of its assets and itgange of offers coveringsolutions
going from long term leases to flexible contracts

A global study by Cushman and Wakefielticonfirms
these trends and concludes that, in future, 50% of the
workforce will work inan ecosystem of workplaces
with a balance betveen the office,home and other
places. The central hub of a company will always

1The Future of Workplace, Cushman & Wakefield, May 2020.

remain the heart of its activities.Decentralsed
secondary hubs will complement its ecosystem.

Therefor e,
and Silversquareranging from the traditional office

to the full coworking building and a mix of both
solutions, meets these needs and allows customers to
combine several innovative workspace solutionthat
promote creativity and networking in a BeLux
network. Users will bendit from flexibility in terms of
duration of their contract, workspace (they will easily
occupy less or more space depending on their needs)
and meeting facilities.They will be able to move from
place to placeaccording to their preferences and
work schedule. In fact, in recent monthsthe
commercialteams of Befimmo have noticed growing
interest among customers in this kind of solution, and
Befimmo and Silversquareare well placed to respond
to it.

The crisishas also demonstrated the importance of
digitisation. This digtal transformation is one of the
priorities of Befi mmods

\prgv;diingongvg too‘Lf fo f'n]prove the user experience.

To continue this evolution and transformation,
Befimmo concluded a partnership with Co.Station in
June 2020 andhasbecome its privileged reatestate
partner and will leadthe innovative "smart building”
track. Co.station is a unique platform for innovation
and entrepreneurship.

REAL-ESTATE OPERATOR

BUSINESS

The realestate operator business was sgaely
impacted by the COVIDB 19 crisis during the first half.

Indeed, Befimmo let or renegotiated nearly
33,500mz, an increase on the 20,000n2 signed in
2019 (excluding the ZIN transaatin which involved
70,000 m? of office spae).

ASSET MANAGEMENT

Befimmo has concluded an agreement with the
Buildings Agency for the extension of the lease of the
Poelaert building (Brussels centre) for a fixed-9ear
term from 19 December 2021. The agrement also
provides for the early terminaton (full or partial) of 10
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leases in small Fedimmo buildings located in Belgian
provinces (in 2020 and in 2021)n return for
compensations. As planned in its strategy and
outlook, Befimmo will sell these buildings. The
economical resultson this operation during the
quarteramount s tlémil®m The imfact of
this operation on EPRA earnings in 2020, 2021 and
2022 is neutral. The IRR of the Poelaert buildingt 30
June 2020is 7.1%.

I n these ti mes sfandamentalssi s,

provide a solid operational base Accadingly, the

spot occupancy rate of the properties available for
lease is 93.6% at 3Q@une 2020 (compared with 94.4%
at the end of 2019). The weighted average duration of
the leases (until the next exply) is 7.2 years, and 59%
of income comes from long leases with Belgian and
European public institutions. The remainder is spread
among tenants from various sectors, including large
companies, while a very limited share comes from the
retail sector (1% of consolidated rental income).

Befimmo is aware of thechallenges that some of its
customers are facing and is monitoring the situation
responsibly on a caseby-case basis, grantingent
deferralsin some casesAt 15 July 202098% of the
rent due for the first half of the fiscal year has been
collected, this percentage is inline with last year's
percentage at the same date, and a limited
proportion of the arrears is directly related to the
COVID 19 crisis.

A full overview of rent collection and ceferrals can be
found on page 11of the Report.

ASSET DEVELOPMENT

As proven in the past, Befimmo has always attached
importance to the management of its development
pipeline. Particular attention is paid to the analysi®f
the market before launching projects at risk of
occupancy and to maximizing the prelet rate before
work begins. Currently, the pre-letting rate of office
projects amounted to 81%.

In Liége, construction of the Paradis Express e€o
neighbourhood continues. Marketing of the project
has been a great success. In 2020, Befinopre-let
3,100m2 to ONEM and 2,540 m2 to Deloitte. All the
office space under construction (21,000 m2) is
therefore pre-let, after the residential part was sold in
2019 Paradis Express ischeduled for hand-over in
2021.The capital gainover the quarter as a result of
these leasesa mo u n t 15.3millon. 0

In the Quatuor building (Brussels North area), under
construction, Befimmo signed(after the close of the
half-year) a lease for 3950 m2 with a major
corporate clientThe Quatuor building is currently
49% pre-let. Even though ro marketing visits could
take place during lockdown, they resumed very
quickly from mid-May and clear signs of interest in
the building are being confirmed.

B enfJine2000,Ghe Brederode Corner building

(6,700m2, Brussels centre) was handed over and the
leasehas commenced, generating an increase in
value of approximately 05 million since the departure
of the previous tenant.

ASSET ROTATION

After the sale of the Ravilion building in 2019,
Befimmo intends to pursueduring fiscal years 2020
and 2021an activerotation policy of certain assets
that have reached maturity with a good prospect of
crystallization of value for an amount of at least

0 2 2rillion.

After the closing of the first half, Befimmoacquired
the Loi 52 building, intended to host, in the form of
an Ingtit. BE-REIT the entire project consisting of the
buildings "Joseph2", "Lai 52" (6,700 m?, Brussels,
Leopold district) and "Loi 44" (see pagel3of the
Report).

COWORKING BUSINESS

The new O0Bail mj)dpenedpmace (7, 200

1June2020in the Platinum building, located in the
Brussels CBD (Louise distt). The spacedesigred by
a two Brussels artists, has four floors in this iconic
building with an internal garden of 500 m2. Even
though the centre opened in the midst of the crisis, its
occupancy rate is already 13%, far better than
forecast.

Silversquare now operates sevencoworking spaces in
Brussels and the Grand Duchy of Luxembourg, with a
total space of 26,000 m2.

Because of some of thewaiversreceived during
lockdown, the occupancy rate of the mature spaces
was 79% as at 3Qune 2020. Since he, members are
returning gradually, and Silversquare estimates that it
can return to normal occupancy by the end of the
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year. The growing need for flexibility among
corporate customers willsupport demand.

In the first half of 2020, Silversquare's turneer was
04 . Oionmi

The recovey rate for monthly invoices issued for the
first half of the year was 99%.

Befimmo and Silversquare are continuing to develop
the Belux network of connected working
environments. The expansion of the Europe space
(from 2,800 m2 to 4,600 m?) is currentlyunder way.
The expansion of the Stéphanie space (from 2,1062
to 3,800 m?) is also planned in 2020. Before
expansion, these spaces were fully occupied.

The pipeline is pregnted on page 16of this Report.

Thanks to Sversquare's activity, still low in
consolidated revenuesuntil 2023, Befimmo has been
able to complete its range ofoffers and services and
thus meet the demands for flexibility and community
that will be crucialinto mor r owds wor |l d
Silversquae's contribution to consolidated revenues
will increase in line with the development plan.

FINANCIAL STRUCTURE

The consolidated net asset value (group shareyas
0 5 3 as at 30June 2020.The fair value of the
portfolio

thevalueofG 2, 788. 6 million on

Overall, values have not been impacted by the
COVID 19 crisisHistorically, and due to the presence
of the Belgian and European institutions, the Brussels
office market is more stdle in times of crisis
compared to other European cities.

The loanto-value LT)) ratio was40.2%at

30 June2020. Befimmo intends tomaintain its LTV
ratio to a level below50% throughout the
implementation of its development pipeline.In

addition to value crystallizaton, asst rotation should
make it possible to fund projects in progress, ensure a
capacity for growth, and even absorb any exceptional
falls in value linked to the COVIB19 crisis.

FINANCIAL RESULTS

The EPRA earnings of the real estateperator
businesamountstod 1 . 57 p eompastitar e

01. 71 pasat309una@a20k, mainly due to the
effect of the private placement of shares carried out
in December 2019 (see page4 for a detailed analysis
of the result).

The consolidated ERA earnirgs (group share)
amountsto 0 1 pebsBare.

OUTLOOK AND DIVIDEND
FORECAS

Following the uncertainties related to the
consequences of the COVIBL9 pandemic, the Board
of Directors of Befimmo decided, in May 2020, to
withdraw the three-year EPRA earnings fa@casts
published in the 2019 Annual Financial Report. These
uncertaintiespersist to this day.

The Board had also revised the EPRA earnings
forecast for the 2020 financial year to an amount
above 0 2.70 per share.
the basis IEnfthe information known at the date of
publication of this Report, Befimmo is confident to be
able to announce thatthe projected EPRA earnings
should amount to about @

DIVIDEND POLICY

Befimmo will propose a dividend of at least 80% of

a maOumilliorscomparedio 2 , 8 6 3he EPRA earnings for the year, supplemented, as the
3 qaseMayche, hyrealised zapitalggains during #h

financial year in the framework of its asset rotation
policy, i.e.for the 2020 financial year a minimum of
02. 24 p.ahe firafcial resources retaineéh
the Company will contribute to ensuring the capital
requirements useful for the development d its
activities.

Befimmo has the intention to propose the distribution
of the dividend in two phases (interim dividend in
December and final dividend in May)and, as the case
may be, in optional form.

SHARE PRICE

The current crisis is characterised in particularyba
significant fall in share prices.

The Befimmo share price is at a historically low level.
At30June2020, t he Bef i mmo
a discount of 33% in relation to the net asset value.

shar e
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This share price movement is in line with the average
evolution of listed Europeanoffice REI®. As at

30 June 2020, the return on the Befimmo share price
(-24.76) since the year opened is in line with the
movement of the EPRA office index-@4.3%).

SUBSEQUENT? KEY EVENT TO
HE CLOSING

None

2 In the sense that there are no everg with an impact on the
condensed consolidated financiaktatements as at 30 June 220.
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Property report

REAL-ESTATE OPERATOR ACTIVIT

RENTAL ACTIVITY?
1 year 6 months
140 000
ZIN 70 000 m?
Paradis Express 10 900 m2
120 000
100000 Lease of 3950 " signed in the Quatuor after the end of
the half-year
Quatuor 22 000 m2 Brederode Comer Renegociations
. Goooo Eupen 7 000 m? 7.000 m?
£ New lettings (single tenant > 5 000 m?)
} =
60000 mOther new lettings
37 500 m*
40000
- - .
2015 2016 2017 2018 2019 H1 2020

During the first half of the fiscal year, Befimmo contracted new leases and renewals for a fage area of 33,492 m2,
compared to the 19,830 m2 contracted duringhe same period in fiscal year 2019 (excluding rental of the office part of
the 70,000 m2 ZIN project).

Main transactions of the first half :
A Properties available for lease :

o0 Poelaert(Bussels centre) : agreement with the BRuildings Agency for the extension of the lease of
the Poelaert buildingfor a fixed 9-year term from 19December 2021. The agreement also provides
for the early termination (full or partial) of 10leases in small Fedirmo buildings located in Belgian
provinces (in 2020 and in 2021), with compensation. As planned in its strategy and outlook,
Befimmo will sell thesebuildings. Theeconomical resulton this operation during the quarter
amount s tdmilom The impatt of this operationon EPRA earnings in 2020, 2021 and
2022 is neutral. The IRR of the Poelaert buildingt 30 June 2020is 7.1%.

0 Axento (Grand Dudcy de Luxembourg, Luxembourg, Kirchberg) signature of several lease
extensions(5,000 n?);

0 Blue Tower(Brussels Louisedistrict) : signature of lease renewals (1,000 m2) and new leases
(1,300m3);

A Development projects:

o Paradis Express (Liege)3,100 n# pre-let to the ONEMand 2,540 m2to Deloitte. The project is
therefore entirely pre-let, one year before delivery.The capitalgain over the quarter as a result of
these |l eases for tIhémilipomarter amounts to @

0o Quatuor (BrusselsNorth area) : 3,950 m2 pre-let to a major corporate client. The Quatuor is
currently pre-let for 49%.

Comment impact COVID-19:

On account of the lockdown, new expressionf interest were limited during the first half of fiscal year 2020. Sales
visits have resumed since miecMay and some negotiations already under way before the lockdown have been
concluded. The takeup of space wasgenerally not impacted by the COVID 19 cisis ove the half-year. However,
prospective tenants are even more demanding in terms of quality, location, services and flexibility. Given the quality
of its portfolio anddt bégf HimneorgdBiverdease are Well placedo nieét thase
needs.

3 In accordance with the definitions, leases are not reflected in the real estate indicators until the lease has started.
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SPOT OCCUPANCY RATE AND EPRA VACANCY RATE

30.06.2020 31.12.2019

iSpotd occupancy rate of®@properties avail abl 93.6% 94.4%

EPRA Vacancy Rate® 3.6% 4.1%

@ This is a realestate indicator. For more information pleaserefer to Appendix 2 of this Report.
® This is an EPRA indicator. For more information, please consult the chapt

The change in the occupancy rate is mainly related to a "one off" ita (i.e. the reclassification of the G~edimmo
buildings in the "properties held for sale” category) and the termination of leases in the Central Gate building. These
floors are currentlybeing renovated and 80% is already prelet. In accordance with the ddinitions, future signed
leases are notaken into account in the calculation of the occupancy rate.

WEIGHTED AVERAGE DURATION OF LEASES

30.06.2020 31.12.2019

Weighted average duration of current leases up to next break® 7.2 years 7.1 years

Weighted average duration of current leases up to final expiry® 7.9 years 7.8 years

@ This is a realestate indicator. For more information, please refer to Appendix 2 of thiReport.

In accordance with the definitions, future signed leases are not takemtio account in the calculation of theoccupancy
rate.

Duration of leases® Tenants by activity sectors

6%
6% +18 years

+15 years -e 1%
m 3 years and - 1%
)\, 6% 3-6 years \
3%
27% 27% m6-9 years
+9 years 22%

1%
[ mPublic sector
mFinancial sector

Audit & Consultin
9-15 years 9

15-18 years
: m+18 years
I

Services
IT, Media & Telecommunications
Otherindusiries

Chemistry, Energy & Pharma

19% /S mlegal sector
’/ Marketing & Communication
-
Seao _;” 73% Horeca & Tourism
53% -l +3 years others

+6 years

4 The proportions are expressed on the basisf the gross current rent from lease agreements as at 30une2020.
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The percentage of rent guaranteed under contract on the basis of the remaining term of the rent in
the consolidated portfolio® (gross current rent from lease agreements) (in %)

100%
0%
a0%
T0%
60%
50%
40%
30%
20%
10%

0%
2020 2021 2022 2023

% of rent secured under contract based on the expiry date of the leases

m % of rent secured under contract based on the first break in the leases

2025 2026 2027 2028

Tenants of the public sector and top 5 tenants of the private sector

2029 2030

Public sector

Weighted
average duration

Percentage of the
gross current rent

Rating

up to next break from lease

(in years) agreements (in %)
Federal 47.8%  AA (rating S&P)
Flemish Region 2.1% AA (rating Fitch)

Belgian public sector 8.8 49.9%
European Commission 3.6% AAA (Rating S&P)
European Parliament 3.9% AAA (Rating S&P)
Representations 1.5% -

European public sector 4.6 9.0%

Total public-sector tenants 8.2 58.9%
Weighted Percentage of the Rating S&P

) average duration gross current rent

Private sector -top 5

up to next break from lease

(in years) agreements (in %)
Deloitte Services & Investments NV 5.7% -
BNP Paribas and affiliated companies 5.0% A+
Beobank (Crédit Mutuel Nord Europe) 2.5% A+
Docler Holding 2.2% -
McKinsey & Company 1.5% -

Total private-sector top-5 tenants 8.4 16.8%

Weighted Percentage of the

Other tenants

average duration

gross current rent

up to next break from lease

(in years) agreements (in %)

+255 tenants 3.8 24.2%
Total of portfolio 7.2 100%

5 Rents for future years calculated on the basis of the present situation, assuming that each tenant leaves at the first braakl that no further lease
is agreed in relation to the current rent as at 30June2020.

10
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COLLECTION AND DEFERRAL OF RENTS

Comment impact COVID-19:

Befimmo is aware of the challenges that some of its customers afacing and is monitoring the situation responsibly

on a case by-case basis. For tenants in the retail sector (accounting for soni@oof consolidated rental income), rent

rebates were granted for the duration of the lockdown. For around 30 office tenantsesiously affected by the crisis

linked to the COVID 19 pandemic, deferred payments were allowed for the second quartemd the rents were

monthlyized. These rent deferrals currently amount to around Q1.

As at15 July2020, some 8% of rents duefor the first half of the fiscal yearhave been collected; this percentage is in
line with the figure for the same date last year, and a limited proportion of late payments are directly related to the
COVID 19 crisis.

FAIR VALUE® BY GEOGRAPHICAL AREA

As at 30 June 2020, the fair value of hie portfolio was 02,863.0 million, as against 02,7886 million as at
31December2019

This change in valugexcludingrights of use IFRS J@ncorporates:
A the renovation or redevelopment (investments) works carried out in the portfolio;
A the changes in fair value bookedo the income statement (IAS 40).

At constant perimeter, the value of the portfolio (excluding the amount ofinvestmentsg was stable during the first
half of the fiscal year (change of+0.01% or (0.2 million).

Overall, values have not been impacted byhe COVID 19 crisis. The change in value 6#2.1% in the category
"Properties held for sale" is related to the early termination of Fedimmo leases in return for compensation, which is
more than offset by the capita | g a 24millienfon thie extension ofthe lease in the Poelaert building.

The experts point out that the valuations as at 3@une 2020 are reported on the basis of "significant valuation
uncertainty" as provided for in the RICS guidelinés

6 These values are established in application of the | ASva@lusd.anHme df avihi cwhal
of a building is its investmert value, incuding registration fees and dher transaction costs (also known as "deedn-hands value") as calculated by
an independent expert, minus a standard allowance of 10% (Flanders) or 12.5% (Wallonia and Brussels) for buildings withvastiment vdue of
lesshan 02.5 mil Iri obnu,i ladnidn g2s. 5wb tfho an i nvest ment value of more than G2.5 mil!l
transaction costs actually paid in these transactions and is derived from an analysis by independent exgest a largenumber of transactions
observed on the market. This accounting treatment is detailed in the press release issued by BeAMA on 8 February 2006 and confirrimethe
press release of the BEREIT Association of 10 November 2016. This rule is algpléed for determining the fair value of property located in the
Grand Duchy of Luxembourg

7 Royal Institute For Chartered Surveyors.

n
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Proportion of

Offices Change over the portfolio® Fair value Fair value
half-year® (30.06.2020) (30.06.2020) (31.12.2019)
(in %) (in %) (in 0 (in 0
Brussels CBD and similar® 1.1% 49.19% 1408.2 1346.1
Brussels decentralised -1.3% 2.9% 82.9 83.2
Brussels periphery -0.9% 4.2% 120.6 1211
Flanders -3.0% 15.4% 441.6 474.9
Wallonia 0.9% 8.1% 232.5 230.6
Luxembourg city 2.1% 4.9% 1415 138.6
Properties available for lease 0.1% 84.8% 2427.4 2394.5
Properties that are being constructed or
developed for own account in order to be 1.2% 14.8% 424.4 394.1
leased
Investment properties® 0.3% 99.6% 2 851.7 2788.6
Properties held for sale -42.1%© 0.4% 11.2 0.0
Total 0.0% 100.0% 2 863.0 2 788.6

@ The change over the semester is the change in fair value between 1 January 2020 and 30 June 2020 (exclutii@@mount of investments).

®  The proportion of portfolio is calculated on the basis of the fair value of the portfolio as at 3@une 2020.
© Including the Brussels airport zone, in which the Gateway building is situated.
@ Excluding rights of uselFRS 16

©  The change in value 0f-42.1% in the category "Properties held for sale" is related to the early termination of Fedimmo leases in return for

compensation, which is more than offset by thec a p i t a | 24gndlionnon thef exténsion of the lease in the Polert building.

OVERALL RENTAL YIELD

30.06.2020 31.12.2019
Gross initial yield on properties available for lease ® 5.2% 5.4%
Gross potential yield on properties available for lease @ 5.5% 5.6%
Gross initial yield on investment properties 4.5% 4.6%
EPRA Net Initial Yield (NIY) 4.7% 4.9%
EPRA Topped-up NIY 5.0% 5.1%

@ Taking into account the properties that are being constructed or developed for own account in order to be leasedut excluding the IFRS 16 rights

of use.

Geographical breakdown of the portfolio®

mBrussels
mFlanders
m\Wallonia

m Luxembourg
city

8 The proportions are expressed on the basis of the fair value of the investment properties as 3® June2020.

B Brussels CBD and similar

Brussels periphery

Brussels decentralised
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REDEVELOPMENT PROJECTS

Over the first half of the fiscal year, Befimmo investe@74.1 million in its portfolio. The main renovation and
construction projects are listed in the table belowAll projects have a BREEAM "Excellent" or "Outstanding"
certification in the Design phase.

As proven in the past, Befimmo has always attached imptance to the management of its development pipeline.
Particular attention is paid to the analysi®f the market before launching projects at risk of occupancy and to
maximizing the pre-let rate before work begins.Currently, the pre-letting rate® of office projects amounted to 81%.

Projected return Occupied Total investment % Completion
on investment i n G mi Completion® date
(including land)

Committed ongoing main projects

100% pre-let

I 0, 0,
Paradis Express > 6% 3 800 m? coworking 54 29% 2021
49% pre-let
0 (b) 9
Quatuor >5.3% 7 000 m? coworking 170 51% 2021
0,
ZIN +4.3% 411 14%
(on all functions)
Offices 100% pre-let 2023
Coworking & sport 5 000 m2 coworking 2024
Hotel Negotiation in progress 2024
Residential Commercialisation in 2023 2024
Ongoing main projects to be committed
Targeted return of

PLXL +6% 49 - 2023

(re)development Targeted return of )
Joseph 2 - Loi 44 & 52 +5% 60 2024

(re)development Targeted return of )
Pachéco +5% 87 2024
WTC 4 - Development in case of pre-letting 140 Implementation

of the permit

@  Costs spent/total investment (egluding land).
®  The increase in the estimated cost of the Quatuor project corresponds mainly to additional investments to enhance the quaiiof the building that
will lead to an improved rental situation.

For more information on these projects, please ensult pages57 and 58 of the Annual Financial Repdr2019
(www.befimmo.be).

Since the publication of the Annual Financial Report, Befimmo has completed preparations for the expiry of the
leased®in the Joseph 2building (12,820m2, Brussels CBD, Léopold) anBachécobuilding (5,770m2, Brussels CBD,
centre). Befimmo is preparing two new innovative project$or these strategic locations.

In 2019, it bought the Loi 44 building (6,290m2) and recently acquired theLoi 52 building (6,800 m2) in its portfolio.
The location of these buildings, adjoining the Joseph 2 building, offers significant potential for value creatio®@n the
site, anew complex (approx.30,000m?) will be developed, with an address on Rue de l&oi, which will be able to
meet the needs of institutional occupants looking for quality new working environmentdy 2024.

The redevelopment project for the Pachéco building will be multifunctionalapprox. 12,500m2) in an exceptional city
centre location.

These projects are in line with Befimmo's six strategiaxesincluding mobility, integration in the city, use of resources,
etc.

Befimmo pays particular attention tothe decreaseof the weight of its portfolio in the North area of Brussels, now
that a firm 18-year lease fas been signed and the permits have beemlelivered for the ZIN project. The construction
of the ZIN project will be able to start very soon.

9 Calculated on the dfice portion of ongoing committed projects, excluding coworking.
10 Expiry of the lease on the Joseph 2 building in 2021 and expiry of the lease on the Pachéco building in 2021 at the earliest.
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Comment impact COVID-19:

COVID 19 is having a delayed effect on Befimais EPRA earnings (up to 2022024) since thehand-over of the
Quatuor, ZIN and Paradis Express projects will suffer a delay, currently estimated at around 6 monthsad an
increase of their cost
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COWORKING ACTIVIT AL

) o

COWORKING SPACES PORTFOLIO
Spaces Surface Location
Silversquare Bailli 7 200 m? Louise district, Brussels CDB
Silversquare Europe 4100 m2 Leopold district, Brussels CDB
Silversquare Louise 3300 m2 Louise district, Brussels CDB

Railway station district,

Silversquare Luxembourg 2200 m? Luxembourg city, Grand Duchy of Luxembourg
Silversquare Stéphanie 2 100 m2 Leopold district, Brussels CDB
Silversquare Triomphe 4 300 m2 University district, Brussels decentralised
Silversquare Zaventem 2 600 m? Brussels periphery
Total 26 000 m2

The new 0 Bai00m? Hasopepea onel JUn& 20Z0n the Platinum building, located in theBrussels CBD
(Louise district). The space, designed by a two Brussels artists, occupies four floors in this iconic building with an
internal garden of 500m2 available forcoworking. Even though te Bailli centre opened in the midst of the crisis, its
occupancy rate is already 13%, way better than forecast.

Silversquare now operates sevenoworking spaces in Brussels and the Grand Duchy of Luxembourg.

The coworking business accounte for about 6% of Befimmo's consolidated rental income as at 3@une 2020.While

the proportion of coworking activity in consolidated income will remain relatively lowby 2023, the attractiveness and
flexibility of the Befi mmmnganatrikalessteceqeats ofiybomdrobivés

MODEL OF CONTRIBUTION OF A MATURE SPACE

Base 100
Turnover 100
Rent -32
Taxes/charges -18
Human ressources -10
Operating expenses -13
EBITDA 27
Investments (annualised) -10
Contribution (before structure costs) 17

The implementation of Silversquare's development plan should lead to a positive contribution to EPRA earnings from
2022 onwards.

OCCUPANCY RATE
Number of Number of Occupancy rate
occupied desks available desks P y(A/B)
(A) (B)
« Mature » coworking spaces 511 645 79%
All coworking spaces 1443 2 848 51%

@ A space is considered as mature after 3 years of existence
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Comment impact COVID-19:

After a boost to its reputation during lockdown, the occupancy rate of the matue spaces was79% as at 30June

2020. The recent openings of the 0Zaventemdé and oBaillid ce
coworking spaces, which stood at 46%as at 30June 2020.t should be noted that the perimeter of mature and total

spaces changedrom period to period due to the fact that Silversquare is in a period of development.

Since June, members are returningradually, and Silversquare estimates that can return to normal occupancy by
the end of the year. The growing need fa flexibility among corporate customers will sustain demand.

RECOVERY RATE ISSUED INVOICES

With the aim of cementing member sd | ofgrddedicyted ddsks'eénthee mber shi p
"open space" of thecoworking centres (04% of consolidated rental income) werecancelledfor the month of April.

Furthermore, pecific concessions are granted on a casby-case basis according to the situation of the members

concerned.

The recovery rate formonthly invoices issued for the first half i99%.

REVENUE SHARE

69% of revenues for the halfyear are generated in "private offices" used by small and medium sized companies
which have a higher resiliencepotential than "flex desks".

PIPELINE OF COWORKING SPACES

Befimmo and Silversquare continughe development of the Belw network of connected work environments.

The coworking spaces planned in the buildings of the Befimmo portfolio argenerally fitted out by Befimmo (as real
estate operator) and handed over to Silversquare as "turnkey" premiseSilversquare (as coworkip operator) invests
in the furniture and IT for these spaces. For the spaces provided in thirparty buildings, Silvesquare invests in the
fitting-out as well as in furniture and IT.

In the first half of 2020, Silversquare in@t ed G 3. 0 paweés!Befinmao (real astate bperatar) has invested
00.3 million in 2020 in the ongoing project (Central Gate) deliveredtrnkey.

The extension of the Europe space (from 2,300 m? to 4,600 m2) is currently ongoin@he extensionof the "Stéphanie"
space (fran 2,100 m?2 to 3,800 m?) is also planned for 202@Before extensions, these spaces were 100% occupied.

Current pipelire until 2022

Spaces Surface - committed Surface - not Total surface
committed
Extensions 2020 + 3500 m2
Portfolio end 2020 28 000 m2 28 000 m2
New openings 2021 + 20 000 m2® +4 100 m2
Portfolio end 2021 48 000 m2 4100 m2 52 100 m2
New openings 2022 + 3800 m2® + 10 000 m2
Portfolio end 2022 51 800 m? 14 100 m2 65 900 m?2

@  Quatuor, Central Ga¢ and Flancers.
®)  Paradis Expres
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Office property markets

All of the following information, covering Brusselsand Luxembourg,comesfrom Cushman& Wakefield'sdatabases,
analysesand market reports on 30 June2020.

|||' CUSHMAN &
((iliMN WAKEFIELD

HE BRUSSELS OFFICE MARKE

The Brusseloffice market relates to the area covered by the Brussel€apital Region in theadministrative sense of
the term, along with part of Flemish Brabant and part of Walloon Brabant, which form the economic hinterland of
BrusselsThis area has a population ofome 1,850,000 and provides more than a million jobs

TAKE-UP

Take up during the first half of the year amounted to 128,000 m2, a sharp drop in relation to the 344,002 recorded
for the first half of 2019.2020 has also sen a drop in the number of transactions in relation to last year. So far in
2020, there have been 136 transaitins on the Brussels office market, as against 187 the first half of 2019. We would
recall that a drop in rental activity was expected this y&r after the remarkable takeup in 2019, but the drop was
exacerbated by the COVIB19 pandemic and the containnent measures that ensued.

The major transactions so far include:
A 30,000m? taken up by the European Commission iThe One(Leopold district);
A 14,200 m?2 taken up in Commerce46 (Leopold district) by ING Bank;
A 5,900m? rented by ACP in theMCECenter(Louise district).

The public sector (European Union, Belgian federal, regional and local governments) contributed about 55,000 m? of
take-up this year, 50% down on the first halfof 2019. The European Union is so far contributing more than 23% of
take-up following the lease inThe Onetower, the largest transaction of 2020. The private sector accounts for nearly
57% of take up, compared with 66% in tte first half of 2019 and 68%ri 2018.

Coworking

The take-up from coworking is falling back after dynamic growth over the past three years. Only one transaction was
recorded in 2020; the lease of 2,300n2 by Frame 21 in theG building of the Corporate Mllage (Airport periphery).
While the business began to develop in 2017, it vain 2018 and 2019 that the sector grew strongly in Brussels, owing
partly to the arrival of new providers (national and international). Specifically, more than 78,006% were let (in 17
transactions) in 201&nd more than 60,000m? (a further 17 transactins) in 2019. Note that most of the transactions
that took place in 2018 and 2019 were in the form of prdetting. This, combined with the effects of the COVIEL9
pandemic, couldexplain the slowdown in takeup this year.

With its multiple coworking brands, the IWG group (approx. 58,000n2 in Brussels) is the largest operator in Brussels,

followed by Silversquare (approx. 8,000 m? in Brussels). Theoworking market in Brusselsurrently accounts for
some 13% of office stock, a proportion that is in linewith the European average (excluding the United Kingdom).

RECENT HAND-OVERS AND FUTURE PROJECTS

Since the start of the year, some 94,00én? of office space have been handed wer onto the Brussels market.Recent
hand-overs include theManhattan Center(45% occupied) in the North area, theAllianz Tower (Mobius 1§100%
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occupied) in the North area, theSpectrum(approx. 80%occupied) in the city centreand the Brederode Corne(100%
occupied) alsoin the city centre.

Some 556,000m2 of new developments (speculative and prelet) are currently under construction with an expected
hand-over date between 2020 and 2022. The biggest developments partly at risk launched in 2020 and 20 clude
the Multi-Tower (42,000 m2 in the city centre, 17,000n2 of which are pre-let), the Gare Maritime building (45,000m?,
50% of which are prelet in the Tour & Taxis district), the Copernicus (13,0007 in the Leopold district), Mobius 112 in
the North area) and the Quatuor (62000 m2 in the North area) where Beobank has atady pre-let 22,000m?2 and
Silversquare7,000 m2,

Other developments will join them in the coming years; theNetworks NORbuilding (13,000m2 in the North area), Bel
9 (7,000mz2 in the Leopold district), ard the TVRbuilding (23,000m2 in the North area).

All of these developments are attracting interest from tenants and should be at least partially priet before hand-
over. This confirms that tenants are seeking quality andcaessibility.

CHANGES IN RENTAL VACANCIES

Vacancies arecontinuing to fall, to 7.6% in the first half of the year, from 7.98% at the end of 2018. The vacancy rate is
currently at one of its lowest levels on record. Despite stabilising between 2019 and 20, the vacancy rateon the

market could see a slight increase in the near future when new partially empty office space is handed over. The rate
of vacancies in Grade A buildings (less than 5 years old) is 8% and are found mainly in fdanhattan Center, Fioenix
and Allianz Towerbuildings.

MOVEMENTS IN RENTS

Prime rents rose at the end of 2018 and again during the second quarter of 2019, reaching a record high of

0320/ Muw/ year. The scarcity of avail abl e dgngableitotegrnhighbace and t
rents contributed to this significant price rise. Prime rents were not affected by the economic slowdown (owing to

CoVvID19) and are holding at 0320/ mee/ year. Weighted average r
seen (around 0190 htinesR/ugsedsanrarkeh This i pastly eéxplatneddy the lack of transactions and

by major transactions in Grade A buildingsThe Oneand Commerce46, for example). Prime rent in the North area

has remained stabl e this yethattheagap bétve@nlGhe CRR/sybmarkets (odtside i s i nt er e
the Midi district) is narrowing.

As a consequence of the buildings recently coming onto the market or being handed over, and the scarce availability
of Grade A space, pri me rbgthaeadot202il d reach 0325/ mea/ yea

OFFICE INVESTMENT MARKET

I nvestments in offices att ai rsefdr foatheyear 202t &hisdasfthe highesd bi | | i on i 1
investment volume ever recorded. This includes the historic transaction on teinance Towef s ol d f or around 0°:
billion). Nevertheless, 45 transactions, the largest number of transactions ever recorded in a single hgtar, were

recorded in the first half of 2020. Note that most of the transactions were initiated before the pandemic and were

completed in the first half, again reflecting the strong momentum observed over the past two years. The effect of the

epidemic on the investment market was felt mainly during the second quarter, in which there were 16 transactions
totalling (cl83dngthensald of tie&®itver Towelf or mor e than G200 million. Not e,
(80%) of the volume of investment in the Brussels office market comes from foreign investors. This means that

Brussels is maintaining its strong position as a more able investment choi@ for major foreign investors in relation to

cities such as London, Paris and Frankfurt. We find not only that the appetite of foreign investors for the Brussels

market remains high, but that there is still interest in all types of ofte products, both buildings with long-term leases

and value-added products, although these are the preference of local investors. Investor profiles obviously differ, but

there is still clear interest everywhere.
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Investments in office buildings in Brusssland the region together account for almost 70% of total investment
volumes in 2020 in Belgium. In second place came retirement homes, with investments of more than 300 million
euros, followed by the industrial segment (8%) and then retail (7%).

Prime yields continue to be compressed as a result of the European Central Bank's policy of low interest rates and of
competition among investors for the best products. At present, prime yields for buildings with 6/9ear leases are
around 4.00% as a result of sbng demand and activity before the COVID 19 pandemic. Longterm prime yield has
been slightly compressed at 3.50%. There are still many investment transactions in the pipeline, but activity could
slow as banks are more cautious about lending, which couldntail a higher borrowing cost and lower LTV, resulting

in a slight increase in yields.

OFFICE MARKET IN LUXEMBOURG

TAKE-UP

During the first half of 2020, there were 117,002 of take-up (88 transactions)slightly below the average of
120,000m2 over 3 years. It may be t@ early to be certain, but so far the health crisis has had a limited effect on rental
activity on the Luxembourg office market.

The most significant transactions of the year include:

A 16,700 m2 by the Ministry of Finaoe in the Ikarosbuilding (Airport district);
10,500Mm= t aken up by I ntesa Sanpaolo (new HQ) in the Cloct
9,600m? taken up by Baloise in theWoodenbuilding in Leudelange;
8,000Mmm purchased for own occupation by Schroders & Assoc
8,000m?2 purchased for own ocaipation by Arendt Services (new HQ) in Hamm.

> > > >

The private sector accounted for about 85% of takeup, stimulated by the banking and financial setr (31%) and
business services (20%).

RECENT HAND-OVERS AND FUTURE PROJECTS

In 2020, some 207,000n2 have so far been handed over in Luxembourg, notably thanks to the han¢bvers of the
KAD- Phase Il project (160,00f?) in the Kirchberg, the Luxite parkn Leudelange (12,000n?) and the Altitude - La
Paz building (8,000m?2) also in Leudelange.

For the rest of 2@0 and 2021, more than 202,000n2 of space is under construction in Luxembourg. Over 128,000 m2
of these projects are already prelet. There isa relatively limited number of speculative projects since they account for

only 74,000m?2 in a particularly dynamic market.

Note however that almost 300,000m? are on the drawing board (with hand-over expected by 2024), and could fill up
the speculativepipeline in the coming months, owing in particular to the healthy market in Luxembourg.

CHANGES IN RENTAL VACANCIES

The Luxembourg market has one of the lowest vacancy rates in Europe, at around 3,2% at the end of the first half of
2020. The vacancy ree has been in constant decline since 2010, when it was close to 8%.

Today, there are significant differences étween districts, since the CBD, the Kirchberg, Es&elval and Hamm have a
vacancy rate below 2% while in the decentralised districts it is anad 7.5%.

Despite the pandemic and the arrival of new partially empty office buildings, the vacancy rate in thehole of
Luxembourg should stay very low over the coming months.
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MOVEMENTS IN RENTS

With the combined effect of a low vacancy rate and rising takaup, prime rents are logically under pressure.

Occupants are seeking the best locations and buildings. Thedfeact or s have driven up prime rer
(over 0600/ me yehighestlevehever deen inCld@nboutg.hAnd future rises cannot be ruled out. The
Kirchberg has also seen an increase i ntspheldstadeat ent s; from 0O:
0§31/ Mmua/ month in the Cloche d' Oraré@a8abflmam? MOGL Mual NMbhehDERD

OFFICE INVESTMENT MARKET

The office investment market was worth 03D5nhtheblydari on in the
average. Most transactions in 2020 were already planned before theealth crisis. Although the effects of the COVID

19 pandemic on the office market are not yet fully measurable, they appear to be relatively moderate, and there is still

a dear demand for investment.

All sectors combined, the Luxembourg investmentmarket t t r act ed more than 0455 million.
dominates the investment market and accounts for nearly 77% of investment volume.

Prime rates held steady at 3.75% (ithe CBD) after compression in most sutmarkets in the firsthalf (which reflected
strong demand and activity before lockdown), but could further increase as a result of adverse financing conditions.
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Financial report

30.06.2020 31.12.2019
Number of shares issued 28 445 971 28 445 971
Number of shares not held by the group 27 052 443 27 052 443
Average number of shares not held by the group during the period = calculation basis 27 052 443 25676 219

CONSOLIDATED NET ASSET VALUE AND BALANCE SHEE

Evolution of the consolidated net asset value

(in U0 pe

(i rmillion)

Number of shares not
held by the group

Net asset value as at 31 December 2019 (group share) 59.29 1603.9 27 052 443

Final dividend of the 2019 fiscal year (distributed in May 2020) -23.3

Net result (group share) as at 30 June 2020 24.7

Other _elemgnts of comprehensive [ncome_- _ -3

actuarial gains and losses on pension obligations

Valqation_ of the put option held _by n_winority shareholders, net of S04

profit attributable to non-controlling interests

Net asset value as at 30 June 2020 (group share) 59.32 1604.7 27 052 443

30.06.2020 31.12.2019
EPRA NAV (in G4 per share) (gr 61.42 60.80
EPRA NNNAV (in 0 per share) ( 58.33 58.54
The calculation methods of the EPRA NAV and NNNAYV are detailed on pad® of this Report
Condensed consolidated balance sheet

(in 0 million) 30.06.2020 31.12.2019

Investment and held for sale properties 2909.5 2814.8

Other assets 103.0 97.4

Total assets 30125 29123

Shareholders' equity 1604.7 1603.9

Financial debts 1203.6 1134.7
non current 908.3 637.6
current@ 295.3 497.2

Other debts 204.2 173.6

Total equity & liabilities 3012.5 29123

LTV 40.2% 39.0%

(@ According to IAS 1, the commercial paper needs to be recorded as a current liability. It is important to note that the Compahas confirmed bark

lines in excess of one year as a baekp for the commercial paper.
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FINANCIAL RESULTS

EVENTS CHANGING THE SCOPE

Compared with the firsthalf-year of 2019, the scope changed mainly following the granting of a leasehold on the
Pavilion building in April 2019, the private placement and the optional stock dividend of December 2019, and the
resuting increase of 1,473,229 in the number of shares outstandin@he average number of shares not held by the

group amounts to 27,052,443as at30 June 2020.

REAL-ESTATE OPERATOR ACTIVITY

Condensed consolidated income statement

(in 0 thousand) 30.06.2020 30.06.2019
Net rental result 69 384 69 482

Net rental result excluding spreading 69 205 68 541

Spreading of gratuities/concessions 179 941
Net property charges® -7 523 -6 689
Property operating result 61 861 62 793
Corporate overheads -8 473 -7 078
Other operating income & charges -179 -917
Operating result before result on portfolio 53 209 54 798
Operating margin® 76.7% 78.9%
Gains or losses on disposals of investment properties - 10 317
Net property result® 53 209 65116
Financial result (excl. changes in fair value of financial assets and liabilities)® -10 177 -12 907
Taxes - 839 - 762
21:; rI?:t:JiIIEt?efg)re changes in fair value of investment properties and financial assets 42 192 51 446
Changes in fair value of investment properties 73 77 430
Changes in fair value of financial assets and liabilities -16 673 -28 322
Changes in fair value of investment properties & financial assets and liabilities -16 601 49 108
Net result 25591 100 555
Net result (in U0 per share) 0.95 3.93
EPRA earnings (in G per share) 1.57 1.71

(a) This is anAlternative Performance Measure. For more information, please consult Appendix 3 to this Report.
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Analysis of the net result of the real-estate operator business

Thetotal net rental resultis stable ¢0.1%) in relation to the same period last year. This is explained by the combined
effect of the receipt of compensation and rent increases, offset by the absence of compensation received in 2019 and
the loss of income linked to the granting in2019 of a 99year leasehold on the Pavilion building. The likdor-like net
rental result is down-2.8% compared with last year, following renegotiations and the expiry of leases in various
buildings, notably in the BD. Note that two floors in the Centrd Gate building were vacated during the first half.
Renovation work on these floors is under way an@0% of this floor space is already prelet.

Net real-estate chargesar e up by Thidis8is expldinedy@amincrease in agency commissionsefated to
leases agreed during the haHyear, and by an increase in rental charges and taxes.

EPRA likefor-like net rental growth was-1.2% as at 3@une 2020.

Overheadswer e mi 8 .15 on a smilioogfaritha same périod ldst year. This change is due mainly to higher
ICT costsand the expansion of the teams

The operating result before result on portfoiowas 053 . 2 mi |l | i on ¢ o thesamepdriodlastt h 054 . 8 1
year.

Thefinancial result (exluding changesin the fair value of the financial assets and liabilitesyas-0 1 0. 2 mi | | i on as
against-012.9 million for the same pcalrchamesislemted maipletaa capitallbse decr e a

on the restructuring of an assignment of credit linked to the sale of the Pavilion building recorded in 2019. The
average (annualised) financing cost remains stable at 2.0% after it was secured over time.

The drop inthenet result,t 025.6millionat30J u ne 2 0 2100.6Mmiliom &t 3@MJune 209, is explained mainly by
the stability of the fair value of the investment properties( 0 0. 07 mi | I i on) compar(e7d7 .tdo a posi
million in the first half of last year.

EPRAeamningsver e 042.5 mil |l i on athe sangeaeriod$ast year£BRA&armngslpér shara f

were 01.57 i n r elJankt20d9mairlyauedolthe dillitiveeeHectaftthe Bridate placement of

1,266,300 shares completed in December 201P.he net resul t pe0.95sdmparedw at nno uin3t. e9d3 tpoe ra
share for the same period last year.

COMMENTS ON THE COWORKING ACTIVITY RESULTS

The turnover of the coworking business wa$i4.0 million over the halfyear, ¢ o mp a 3.4emillion for thé same

period last year. Due to the impactof COVID 19, the growth in turnover at the end of June is below expectations. The

contribution ofthecowor ki ng activity to the consolidated EPRA earning
explained by the fact that the activity is in a developmenphase in an economic context penalized by the COVIB19

crisis.

COMMENTS ON THE CONSOLIDATED FINANCIAL RESULTS

Consolidated net72.9nmliort stable cormparad td thewame pefiod last year. The net result (group
s har e)24.dmillion. Thecon® | i dat ed EPRA ear nli53pes meairar ehld@?se avgeri en st 0
30 June2019.
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FINANCIAL STRUCTURE AND HEDGING POLIC

MAIN CHARACTERISTICS

A Confirmed credit f aci |4bnmilliers(72% of which weredbain& Ibars g midb2anillion o f 01,
of which were in use. The volume of unused linesdet er mi ned on the basis of the C
criteria, taking account of the maturities of the financing agreements and commitments planned for the
coming years;
A Use of the shortterm commerc i a | paper pr p8gmiliomme wup to @
94% of total borrowings at fixed rates (including IRS);
An average (annualised) financing cost (including hedging margin and costs) &f0% for the first 6 months
of the year, stable compared to 2.0% asat 31 Decenber 2019;
A weighted average duration of the debt of 48 years (asagainst 44 years as at 31December2019;
A debt ratio of 43.9% (compared with 42.7% as at 31December2019;
An LTV ratio 0f40.2% (comparedwith 39.0% as at 3December 2019,
A hedge ratio'of 95.7% (compared with102.3% as at31 December2019.

> >

> > > >

FINANCING ARRANGED

A Renewal of financing for 075 million for a 6 year peric

A Extension of bank financing of 0100 mil |l i addiohabr a year,
years;

A Etension of bank financing of 035 08t!llion for a 6 year

A New bank financing of 0100 million for a 4 year period;

A Increase by 030 million otermaeedsananged forareindéfioierperimhbnta gi ng s hc

which can be terminated with 23 months' notice.

In this uncertain context due to the @VID-19 pandemic, the Company continued working to strengthen its financial
structure. All other things being equal, the Company has covered its financingeeds until the end of the year 2021.

Comment impact COVID-19:

The COVID19 pandemic has caused tesions on the financial marketsSpreads on the debt markets have increased
significantly. The impact of this development on Befimmo is limited by means of the duration of the financing in
place.

Moreover, the shortterm commercial paper market is also expriencing tensions resulting inlower volumes of
investment and higher margins. All of Befimmo's shorterm commercial paper is covered by longterm bank back up
lines.

11 Hedge ratio = (nominal fixed-rate borrowings + notional rate of IRS and CAPs)/total bomwings. This ratio takes into account CARype optional
hedging instruments that are close to maturity (July 2020) and that have become effiarket as a result of the fdl in interest rates (i.e. two CAP
positions foratotalnot i onal amo un tathedginginetest rated of 0.56% and 0.85%[Excluding these instruments, the hedge ratio
would be 97.2% as at 31 December 2019.
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Maturities of commitments by quarter (as at 30.06.2020) (in € million)
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Debt distribution (as at 30.06.2020)

B Commercial paper with confirmed bank
lines in excess of one year as a back-up
WEUPP

@ Bilateral bank lines

B Sales of receivables

To reduce its financing costs, Befimmo has a commercial paper programme of a maximum amount®6 0 0 mi | | i on
0280 million of which was in use as aB0 Jun 201%or short-term issues andi101.3million for long-term issues. For

short-term issues, this programme has backip facilities consisting of the various credit lines arranged. The

documentation for this programme also covers the European private placements of debt.

HEDGING THE INTEREST RATE AND EXCHANGE-RATE RISK
Befimmo holds a portfolio of instruments to hedge (i) the interestrate risk, consisting of IRS, CARs\d COLLARYS.
Befimmo has extended the maximum duration of its hedging policy, with maturities of up to 20 years.
Operations carried ou:
A arrangemertoftwvo newpayer | RSs with a total amount of 050 mil

January2022;

The package of instruments in place gives the Company a hedging ratio &5.7% as at30 June 2019Thehedge ratio
remains above 70% until thethird quarter of 2022 and above 50% until the fourth quarter of 2025 inclusive.

12 Subscription to a COLLAR places eeiling on the rise in interest rates (CAP), but also inwe¢s an undertaking to pay a minimum rate (FLOOR).
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Evolution of the portfolio of hedging instruments and fixed-rate debts (as at 30.06.2020)

Annual average 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039
cAP Hlotional 7w 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(€ million)
Average rate

(in %) 09% 12% 12% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00%

Notional

FLOOR 00 2 0 00 0o 0 0 0 0 00 00 0 0 0 0o 0 0

(€ million)

Average rate

(i 05% 05% 05% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00%
Fixed-rate financing _ Motional 1100 1,072 1,083 1,025 881 741 545 262 150 125 125 125 126 125 125 126 126 75 62
(incl. IRS) (€ million)

Average rate '*
(in %)

08% 07% 06% 06% 06% 06% 06% 06% 06% 06% 06% 04% 04%

(a) Average fixed rate excluding credit margin

PERSPECTIVES ET PREVISION DE DIVIDENDE

Following the uncertainties related to tle consequences of the COVIBL9 pandemic, the Board of Directors of
Befimmo decided, in May 2020, to withdraw the threeyear EPRA earnings forecasts published in the 2019 Annual
Financial Report. These unceatnties persist to this day.

The Board hadalsoe vi sed t he EPRA earnings forecast for the 2020 fir
share. At constant perimeter and on the basis of the information known at the date of publication of this Report,

Befimmo is confident to be able to announce thathep r oj ect ed EPRA earnings should amou
share

DIVIDEND POLICY

Befimmo will propose a dividend of at least 80% of the EPRA earnings for the year, supplemented, as the case may
be, by realised capital gains during the financial year ithe framework of its asset rotation policy, i.e. for the2020
financial year a mi nrherinantialodsourge? ret2ided ip the Compgamy wid contribute to
ensuring the capital requiremens useful for the development of its activities.

Befimmo has the intention to propose the distribution of the dividend in two phases (interim dividend in December
and final dividend in May) and, as the case may be, in optional form.

Dividend distribution history since 2015

(in U ghare) 2015 2016 2017 2018 2019
Dividend in G per share 3.45 3.45 3.45 3.45 3.45
EPRAearnings in 0 per sh 3.89 3.68 3.74 3.68 3.29
Dividend/EPRA earnings 89% 94% 92% 94% 105%

Net result in G per share 4.41 3.82 5.32 3.24 6.95
Dividend/net result 78% 90% 65% 107% 50%
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EPRA Best Practices

INTERIM MANAGEMENT REPORT

The Statutory Auditor verified that theEPRA ratios were calculated in accordance with the definitions and that the
financial data used for the calculation of these ratios correspond with the accountancy datas included in the

consolidated financial statements.

EPRA INDICATORS - REAL-ESTATE OPERATOR BUSINESS

EPRA -
L EPRA definition @ EPRA usé& 30.06.2020 30.06.2019
indicators
A key measure of a compang s in @ t 42 477 43776
EPRA underlying operating results and
earmings Earnings from operational activities.  an indication of the extent to
g which currentdividend payments in 0 pe 157 1.71
are supported by earnings.
Administrative & operating costs A key measure to enable Incl. vacanc
) I p 9 I y_ y 23.3% 19.8%
EPRA Cost (including & excluding costs of direct meaningful measurement of the costs
Ratio vacancy) divided by gross rental changes in a co Excl. vacanc
. Y) V9 . 9 y 20.5% 17.7%
income. operating costs. costs
Like-for-like net rental growth Provide information (in %) on the
compares thegrowth of the net growth in net rental income
EPRA Like rental income of the portfolio that (property charges deducted) at
for-Like Net has been consistently in operation, constant perimeter of the in % -1.2% 5.8%
Rental Growth and not under development, during portfolio (excluding the impact
the two full preceding periods that of acquisitions and disposals¥.
are described.
EPRA A
- EPRA definition @ EPRA usé&) 30.06.2020 31.12.209
indicators
Annualisedrental income® based on
the cash rents passing at the balance
(i) EPRA Net  sheet date, less nonrecoverable A comparable measure for
Initial Yield property operating expenses, divided p ) in % 47% 49%
portfolio valuations.
(NIY) by the market valué® of the property,
increased with (estimated) . )
- This measure should make it
purchasersd costs ) ; .
- - easier for investors to judge
Th.|s measure incorporates an themselves, how the valuation of
O EPRA e evpraton of rntires ool X compares i
Topped-up P piration portfolio Y. in % 5.0% 5.1%
NIY periods (or other unexpired lease
incentives such as discounted rent
periods and step rents).
Estimated Market Rental Value (ERV) A o pur ed6 ( %) me
EPRA Vacancy . . . .
Rate of vacant space divided by ERV ofhie  investment property space that is in % 3.6% 4.1%
whole portfolio. vacant, based on ERV.
@  Source:EPRA Best Practices (www.epra.com).
® Because EPRA doesndt pu b-foi-Like, Bdfihmowmoe . of the EPRA Like

©  According to the BEREIT legislation, the buildings of the portfolio of Befimmo are booked at their fair value.
@ For Befimmo, the annualised rental income is equivalent to the gross annual current rent at the closing date plus future reott leasessigned, as

reviewed by the realestate experts.
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EPRA INDICATORS - CONSOLIDATED

EPRA o
o EPRA definition @ EPRA us& 30.06.2020 30.06.2019
indicators
A key measure o a t 41 498 44107
EPRA underlying operating results and
camings Earnings from operational activities.  an indication of the extent to
9 which current dividend payments 0 pe 153 1.72
are supported by earnings.
EPRA L
o EPRA definition @ EPRA us& 30.06.2020 31.12.209
indicators
. . Makes adjustments to IFRS NAV i a t h 1661 60! 1644 662
Net Asset Value adjusted to include ) )
) . to provide stakeholderswith the
properties and other investment . .
. . most relevant information on the
interests at fair valué” and to exclude | .
EPRA NAV . fair value of the assets and R
certain items not expected to . . 0 per 61.42 60.80
L ) liabilities within a true real estate
crystallise in a longterm investment . .
. invegment company with a
property business model. .
long-term investment strategy.
Makes adjustments to EPRA NAV j a t h 1578062 1583 604
to provide stakeholders with the
EPRA NA\adjusted to include the fair mopst relevant information on the
EPRA NNNAV values of (i) financial instruments, (ii) . .
current fair value of all the assets 0 per 58.33 58.54

debt and (iii) deferred taxes.

and liabilities within a reatestate
company.

@  Source: EPRA Best Practices (www.epra.com).
®  According to the BEREIT legislation, the buildings of the portfolio of Befimmo are booked at theifair value.
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Befimmo on the stock market

KEY FIGURES

INTERIM MANAGEMENT REPORT

30.06.2020 31.12.2019

(6 months) (12 months)
Number of shares issued 28 445 971 28 445971
Number of shares not held by the group 27 052 443 27 052 443
Average number of shares not held by the group during the period 27 052 443 25676 219
Hi ghest share price (in Q) 57.00 59.40
Lowest share price (in a) 35.40 47.35
Closing share price (in Q) 39.85 54.10
Number of shares traded® 13 344 391 17 395 988
Average daily turnover® 105 908 67 953
Free float velocity® 67% 87%
Distribution ratio (in relation to the EPRA earnings) 80% 106% (realised)

Gross dividend®6 Ay € LISNJ aKI NBO

2.24 (projected)

3.45 (realised)

Gross yield©

5.4% (projected)

6.4%

Return on share price(d)

-15.15%

18.7%

(a) Source: Kempen & CoBased on traling on all platforms.
(b) Subject to a withholding tax of 30%.
(c) Gross dividend divided by the closing share price.

(d) Calculated over a 12month period ending at the closing of the fiscal yeartaking into account the gross dividend reinvestment, if any, and the

optional dividend participation.

EVOLUTION OF THE BEFIMMO SHARE

The Befi mmo s I13%86aen 3€Jne 2020chs againstiib4.10at 31December2019 Befimmo's market
capitalisation stood at 011 billion at 30 June2020. During the first half of the fiscal year, the average daily trading

volume was around105908 shares

The current crisis is characterised in particularyba significant fall in share pricesThe Befimmo share price is at a

historically low level. At 30June 2020, t he Befi mmo

assetvalue.

s h a discount bof 83%eirdreladidn todhd Bet 8 5

This share price movement is in line with the averagevolution of listed Europeanoffice REI®. As at 30June 2020,

the return on the Befimmo share price {24.7%) since the year opened is in line with the movement of the EPRA office

index (-24.3%).
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Evolution of Befimmo's total return index compared to the total return index of the EPRA NAREIT
and EPRA OFFICES indices®
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13 Source : EPRA.
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Information to the shareholders

CORPORATE GOVERNANCE

INTERIM MANAGEMENT REPORT

The renewal of the following mandates has been proposed and approved during the Ordinary General Meeting of

28 April 2020:

A Renewal of themandate of Ms Anne-Marie Baeyaert,as an indegendent Director, for a period of 3 years,

ending at the Ordinary General Meeting of 2023;

A Renewal of the mandate ofMr Wim Aurousseau,as a Director, for a period of 2 years, ending at the

Ordinary General Meeting of 2022;

A Renewal ofthe mandate of Mr Kurt De Schepper,as a Director, for a peiod of 4 years,ending at the

Ordinary General Meeting of 2024

La compasition of the Board is as follows:

Position on the Board

Directorship expiry date

Alain Devos
Chairman, norrexecutive Director

Ordinary Gereral Meeting 2021

Benoit De Blieck
Managing Director

Ordinary General Meeting2022

Anne-Marie Baeyaert
non-executive Director independent

Ordinary General Meeting2023

Sophie Goblet
non-executive Director, independent

Ordinary General Meeting2021

Sophie Malarme -Lecloux
non-executive Drector , independent

Ordinary General Meeting2021

Wim Aurousseau
non-executive Director linked to a shareholder

Ordinary General Meeting2022

Kurt De Schepper
non-executive Director, linked to ashareholder

Ordinary General Meeting2024

Etienne Dewulf
non-executive Director, independent

Ordinary General Meeting2022

Benoit Godts
non-executive Director, linked to ashareholder

Ordinary General Meeting2021

Vincent Querton
non-executive Director, independent

Ordinary General Meeting2021
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KEY DATE FOR SHAREHOLDERS

Interim statement as at 30 September 2020

Thursday 28 October 2020@

Payment of the interim® dividend of the 2020 fiscal year on presentation of coupon No
40

- Ex-date
- Record date

- Payment date

Wednesday 16 December 2020
Thursday 17 December 2020
Friday 18 December 2020

Publication of the annual results as at 31 December 2020

Thursday 18 February 2021®

Online publication of the Annual Financial Report 2020

Friday 26 March 2021

Ordinary General Meeting of the fiscal year closing as at 31 December 2020

Tuesday 27 April 2021

Payment of the final® dividend of the 2020 fiscal year on presentation of coupon No 41
- Ex-date
- Record date

- Payment date

Wednesday 5 May 2021
Thursday 6 May 2021
Friday 7 May 2021

@  Publication after closing of the stock exchange
®  Subject to a decision of the Board oDirectors.
©  Subject to a decision of Ordinary General Meeting.

SHAREHOLDING STRUCTURE

The Company introduced a statutorydeclaration threshold of 3% for the application of the legal rules relating to
notification of large holdings in issuers whose Isares are admitted for trading on a regulated market.

According to the transparency notifications received or based on the infanation received from the shareholder the

share ownership of Befimmo SA is structured as follows

Number of Based on the transparency (in %)
shares (declared) declarations or based on the
the day of the information received from the
statement shareholder
Declarants
AXA Belgium SA 2741 438 30.04.2019 9.6%
Ageas and affiliated companies 2641047 30.04.2019 9.3%
Norges Bank 855 804 10.12.2019 3.0%
BlackRock Inc. 848 297 20.11.2019 3.0%
Own shares
Befimmo SA 1393528 04.12.2019 4.9%
Other shareholders under the statutory threshold 19 965 857 20.12.2019 70.2%
Total 28 445 971 100%
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CONDENSED FINANCIAL STATEMENTS

CONSOLIDATED CONDENSED STATEMENT OF COMPREHENSIVE

INCOME (IN € THOUSAND
Notes 30.06.20 30.06.19
. (+) Rental income 73 166 72 871
Il (+/-) Charges linked to letting - 251 - 28
NET RENTAL RESULT 72 916 72 843
V. (+) Recovery of property charges 10 727 4 457
V. E)?)Eeer(t:i(é\éery of rental charges and taxes normally paid by tenants on let 22 547 21 999
VI ) ifongzlrt(i::srges and taxes normally paid by tenants on let A 24 804
VIIL. (+/-) Other revenue and charges for letting 159 332
PROPERTY RESULT 79 366 74 826
IX. (-) Technical costs -10 644 -4 348
X. (-) Commercial costs - 460 - 145
XI. (-) Charges and taxes on unlet properties -1 978 -1434
XII. (-) Property management costs -1 558 -1 383
X1, (-) Other property charges -3 459 -3 447
(+/-) Property charges -18 099 -10 758
PROPERTY OPERATING RESULT 61 267 64 068
XIV. (-) Corporate overheads -9 732 -7 943
XV. (+/-) Other operating income and charges 274 -917
OPERATING RESULT BEFORE RESULT ON PORTFOLIO 51 809 55 208
XVI. (+/-) Gains and losses on disposals of investment properties - 10 317
XVIIl.  (+/-) Changes in fair value of investment properties 897 78 305
OPERATING RESULT 52 706 143 830
XX. (+) Financial income 5 414 302
XXI. (-) Net interest charges 5 -10 049 -9 749
XXIL. (-) Other financial charges 5 -1222 -3 595
XXIIl.  (+/-) Changes in fair value of financial assets and liabilities 5 -16 673 -28 322
(+/-) Financial result -27 531 -41 364
PRE-TAX RESULT 25175 102 467
XXV.  (-) Corporation tax - 843 - 815
(+/-) Taxes - 843 - 815
NET RESULT 24 333 101 652
TOTAL COMPREHENSIVE INCOME (group share) 24 733 101 229
NON-CONTROLLING INTERESTS - 401 423
BASI C NET RESULT AND DI LUTED (in G pei 0.91 3.96
_O;r;irsfgonrr;grbeinteig?ve income - actuarial gains and losses -323 1671
TOTAL COMPREHENSIVE INCOME 24 010 99 981
TOTAL COMPREHENSIVE INCOME (group share) 24 410 99 557
NON-CONTROLLING INTERESTS -401 423
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CONDENSED FINANCIAL STATEMENTS

CONSOLIDATED CONDENSED STATEMENT OF FINANCIA

POSITION (IN € THOUSAND

ASSETS Notes 30.06.2020  31.12.2019
. Non-current assets 2949 134 2 861 689
A. Goodwill 6 23 629 23 629
B. Intangible assets 2247 1729
C. Investment properties 7 2 898 234 2 814 822

Fair value of portfolio (Silversquare excluded) 2853779 2790778

Right of use - Fair value of Silversquare leases 44 456 24 044
D. Other property, plant and equipment 13 018 10 948
E. Non-current financial assets 8 8 633 7 296
F. Finance lease receivables 3374 3 265
II.  Current assets 63 365 50 563
A. Assets held for sale 7 11 230 -
B. Current financial assets 8 30 12 763
C. Finance lease receivables 144 142
D. Trade receivables 49 606 31535
E. Taxreceivables and other current assets 16 1060
F. Cash and cash equivalents 575 2878
G. Deferred charges and accrued income 1763 2184

TOTAL ASSETS

3012 499 2912 251

SHAREHOLDERSOG EQUI TY AND

ES Notes 30.06.2020  31.12.2019

TOTAL SHAREHOLDERSG6 EQUITY

1604 653 1603 872

. Equity attributable to shareholders of the parent company

1604 653 1603872

A. Capital 398 356 398 320
B. Share premium account 861 905 861 905
C. Reserves 319 658 231434
D. Net result for the fiscal year 24 733 112 213

II.  Non controlling interests

LIABILITIES

1407 846 1308 379

l. Non-current liabilities 984 784 696 157
A. Provisions 1855 1471
B. Non-current financial debts 8 908 272 637 567

a. Credit institution 452 329 201 446

c. Other 455 943 436 121
C. Other non-current financial liabilities 63 707 46 455
D. Trade debts and other non-current debts 9974 9974
F. Deferred tax - liabilities 976 691
II.  Current liabilities 423 062 612 222
A. Provisions 2 326 3155
B. Current financial debts 8 295 329 497 167

a. Credit institution 11 499 61 448

c. Other 283 830 435719
D. Trade debts and other current debts 101 774 85 596
E. Other current liabilities 2470 3872
F. Accrued charges and deferred income 21163 22 432
TOTAL SHAREHOLDERSO EQUITY AND LI 3012 499 2912 251
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CONSOLIDATED CONDENSED CASH FLOW STATEMEN
IN € THOUSAND

30.06.20 30.06.19

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE FISCAL YEAR 2878 591
Operating activities (+/-)
Net result for the period (6 months) 24 333 101 652
Variations in operating lease commitments (IFRS 16) - 781
Result on disposal of investment properties - -10 317
Financial result (excl. changes in fair value of financial assets and liabilites) 10 857 13 042
Interest paid (incl. Financial charges IFRS 16) -12 691 -14 858
Taxes 843 815
Taxes paid -193 - 165
Items with no effect on cash flow to be extracted from earnings
Fair value adjustment for investment buildings (+/-) - 897 -78 305
Fair value adjustment on non-current financial assets/liabilities booked to earnings (+/-) 16 673 28 322
Loss of (gain in) value on trade receivables (+/-) 133 - 236
Amortisation / Loss of (gain in) value on property, plant and equipment (+/-) 1057 859
Adjustments of provisions (+/-) - 870 - 380
CASH FLOW FROM OPERATING ACTIVITIES BEFORE CHANGE IN WORKING CAPITAL 39 244 41 209
REQUIREMENTS
Change in assets items -16 948 -15991
Change in liabilities items 21 957 -6 619
CHANGE IN WORKING CAPITAL REQUIREMENTS 5009 -22 609
CASH FLOW FROM OPERATING ACTIVITIES 44 253 18 600
Investments (-) / Disposals (+)
Investment properties

Investments -79 901 -23 357

Disposals - 93 937
Ot her acquisitions (redevelopment projects, -534 - 305
Other property, plant and equipment and intangible assets -3 668 - 852
CASH FLOW FROM INVESTMENT ACTIVITIES -84 103 69 424
Financing (+/-)
Increase (+) / Decrease (-) in financial debts 129 739 17 136
Reimbursement USPP May 2019 and May 2020 -67 494 -82 769
Reimbursement financial debt IFRS 16 -934 - 662
Increase (+) / Decrease (-) in financial debts IFRS 16 - 240 325
Hedging instruments and other financial assets -294 656
Final dividend previous fiscal year -23 265 -21 998
Cost capital increase 36 - 87
CASH FLOW FROM FINANCING ACTIVITIES 37 548 -87 400
NET CHANGE IN CASH AND CASH EQUIVALENTS -2 302 624
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD (6 MONTHS) 575 1214
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