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KEY CONSOLIDATED FIGURES

On 31.12.2021

KEY FIGURES ATENOR (IN MILLIONS OF €)

IFRS 2017 2018 20
Net results (group share) 2218 3518 37.78 2413 38.07
Current cash Flow ® 25.51 32.99 38.49 30.24 38.51
Capital and reserves 149.64 170.30 187.05 261.21 301.04
Market capitalization 264.63 28718 406.56 401.21 399.81

@ Net profits + depreciation, provisions and reductions in value.
The 2021 consolidated financial statements were drawn up in accordance with the IFRS standards as adopted in the European Union.

FIGURES PER SHARE (IN €)

Capital and reserves 26.57 3024 33.22 3711
Current cash flow 453 5.86 6.84 430
Net consolidated results (group share) 4,07 6.25 6.71 3.43
Dividend _

Gross dividend 2.08 2.20 2.31 2.42 [T A

Net ordinary dividend 1.456 1.54 1.617 1.694 _
Number of shares 5631076 5631076 5631076 7,038,845

STOCK MARKET RATIOS

2017 2018 20

List price/book value 1.77 1.69 217 1.54
List price on 31 December (€) 47.00 51.00 7220 57,00
Gross return for 1 year 7.76% 12.94% 45.88% 17.85%
Gross refurn 4.34% 4.31% 3.20% 4.26%

- EEEA

Net ordinary dividend/list price 3.10% 3.02% 2.24% 2.98% 3.13%

GLOSSARY :

Gross return for 1year : (last closing price + adjusted dividends paid during the last 12 months - last list price of the
previous period) / last list price of the previous period

Return: dividend for the last full financial year / last list price

Capitalisation : number of shares x last list price of the financial year concerned.
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PROFILE

TENOR is an infernational, sustainable, urban
real estate development company listed on the
continuous market of Euronext Brussels.

Positioned very early on as an urban actor, ATENOR
contributes to adapting the urban fabric and buildings to
new demands from residents, workers, visitors, companies,
institutions, etc. who take part in urban life. Aware of the
challenges facing the city, ATENOR offers, through its
empathetic and proactive approach, responses to the
requirements of private, social and professional life in the
city today. Convinced of the urgency of the evolution towards
more sustainability, ATENOR intends today to act as an urban
transformer to make cities places of hospitality, passage, life,

work where the question of sustainability is central.

MISSION & VALUES

y investing in ATENOR, the shareholder expects a

return.

Our mission is therefore to create value by
implementing a clear, transparent and widely disseminated
strategy.

Over the years, we have defined and clarified our profession,
that of real estate developer, and explained how we exercise
it.

To shareholders who have chosen fo invest in the real estate
development sector, we offer risk diversification, a specific
approach to the business and access to mixed, sustainable
and large-scale real estate projects in 10 European countries.

Our mission therefore aims to offer them a regular return
on capital, based on recurring positive results that are
increasingly diversified. It also consists of ensuring the growth
of the value of ATENOR assets through the consolidation and
expansion of know-how and the constant renewal of the
portfolio of new projects.

Acting for cities is ATENOR’s credo. It is on this basis that
ATENOR expresses its commitment and sefs itself ambitious
objectives in terms of sustainable development. Through its
activity, ATENOR contributes to the reduction of harmful gas
emissions and the reduction of impacts on the environment.
Both at the corporate level and at the project level, the use of
renewable energies is promoted through a proactive policy

The real estate projects developed by ATENOR are large
scale and have a positive and lasting impact on the
neighbourhoods in which they are built.

The architectural, environmental and societal qualities are
in this respect fundamental criteria used in the sustainable
design of projects.

As evidenced by its experience, the implementation of
diverse and fargeted skills enables ATENOR to combine
sustainable development and economic profitability.

Present in 10 European countries, ATENOR concentrates
its activity in dynamic cities, supported by a political will
for change. This international diversification contributes
experience, resilience and opportunities to ATENOR.

clearly defined in its sustainability report. In this respect,
ATENOR can rely on its expertise while continuing to invest in
innovation and new technologies.

By communicating and applying the essential principles
of Corporate Governance, we give our activities the
transparency that is essential for easy reading.

All our associates act in compliance with the criteria of
integrity and ethics essential to the proper functioning of a
listed company active in real estate development.

It is therefore natural that we link our strategy and our
economic sustainability policy to ESG (Environment, Social
and Governance) criteria, which are fundamental aspects of
the values that guide us.

Once the mission and the values have been clearly defined,
the profit generated annually by ATENOR appears as the
result of the action of all associates motivated to contribute
the best of themselves every day.
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ATENOR is an international, sustainable, urban real estate developer.

Formore than 25 years, ATENOR has achieved a succession of results without stopping,
creating expertise and resilience recognized by the markets where the company is

present.

ACTING FOR THE CITY IN ALL ITS DIMENSIONS

he digital revolution, the environmental emergency
Tcmd problematic mobility both induce and require

a profound change in our way of living and
working. Added fo these challenges is the global health
crisis. The urbanization of cities, the design of buildings
and their operation interact with these developments,
sometimes by admitting them, sometimes by promoting
them. ATENOR's strategy in this context is very specific:
as a property developer, ATENOR is a leading player
that perceives, analyses and anficipates these changes
and, through the development of innovative projects,
participates in the adaptation of the urban fabric so
that it meets the new requirements and aspirations of
private and professional life. This is how ATENOR wants
to be a pioneer in the perception and anticipation of
architectural, technological and societal developments.
The ArchilLab unit has also been initiated for this purpose.
Through its projects, ATENOR is part of the evolution of
cities towards “smart cities”, sustainable and connected
cities, cities that are both efficient and pleasant. Quite
logically, ATENOR adds its social impact to its concerns
both in its projects by promoting the well-being and
safety of the occupants of its buildings, and in the city,
the outside world, and its employees.

RESPECT FOR THE ENVIRONMENT AND SUSTAINABLE
DEVELOPMENT

Responding fo growing concerns about respect for the
environment and particularly sensitive to sustainable
development, ATENOR promotes the application of
new technologies and the use of specific materials in
its new real estate projects. ATENOR also advocates
a global sustainable approach. Its dense and mixed
projects around public transport stations have the most
favourable ecological balance sheets at the city level.
Sustainable cities are also more resilient, smart, friendly
and inclusive cities. ATENOR works every day fo create
cities built on the same human values that drive ATENOR
in all its projects and its corporate culture. ATENOR thus
adds to its credo Acting for Cities, its social commitment:
Acting for Citizens. Beyond the projects, this commitment
translates into a series of strong corporate initiatives
which will be detailed in the Sustainability Report.

INTERNATIONAL DIVERSIFICATION

By affirming that its place of activity is the urban
environment, ATENOR intends to promote its know-how
in several cities in terms of what is comparable to them
and in particular the need to adapt their urban fabric
to the development of private and professional life.
Moreover, through its local presence where it invests,
ATENOR ensures its resilience, in particular by integrating
the political, economic and social parameters of each
city. ATENOR's activity is currently carried out in Brussels,
The Hague, Luxembourg, Paris, Lisbon, Dusseldorf,
Warsaw, Budapest, Bucharest and London, to name only
the major cities.

Following geographic diversification, ATENOR s
embarking on the second phase of its infernational
development strategy: local consolidation, i.e. the
extension of activities where ATENOR is already present.

MAJOR PROJECTS AND A MIX OF FUNCTIONS
Responding fo the multiple changes in the real estate
market, ATENOR is interested in the office and housing
markets, demonstrating a broad field of expertise. At
the end of 2021, there were 33 projects in the portfolio.
They represent an area of around 1,300,000 m’. ATENOR
intends in the future to maintain this diversification of
allocations according fo the fundamental developments
of the markets.

ATENOR is particularly interested in major urban
development projects currently being carried out by
cities and regions. To this end, ATENOR is pursuing its
policy of constructive dialogue with local authorities and
administrations and is analysing, from an investment
perspective, any opportunity consistent with these major
development projects.

ATENOR stands out as a reliable economic contact for
public authorities in the necessary adaptation of urban
structures in the face of economic, demographic and
sociological developments.
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year 2021 will have brought its share of
nforeseen events and annoyances, not only in
everyone’s life, but also in the professional world
d in particular in the real estate sector. However, this
year ATENOR achieved results up 60% compared to the
previous year.

These results validate the transformation of ATENOR,
which began 5 years ago, info an international group.
With a first investment in London in 2021, ATENOR is now
active in 10 countries, more precisely in 16 major cities
in which it carries out its business as urban developer.
By increasing the level of activity in the cities where it
is present, ATENOR aims fo double its gross operating
margin within 5 years.

In 2021, major investments that are part of this logic
of growth had already been made: this is the case
for the acquisition of the Renault site at Cloche d’Or in
Luxembourg, for 186 rue Victor Hugo in Paris and even
the Verheeskade site in The Hague.

Whereas the last two years have been marked by the
health crisis, we believe that the next few years will be
those when aftention will be completely focused on
sustainable development. Significant changesin our lives,
both personal and professional, are to be expected. The
Green Deal, the taxonomy and other SDGs will quickly
enter everyday language, just as they will influence our
habits of consumption, travel, work, life, etc. So many
challenges and opportunities for the international urban
real estate developer that is ATENOR.

Having placed sustainability ot the centre of its
reflections and actions, ATENOR invites you fo discover
its «Sustainability Report» and its «Sustainability Policy»
articulated around 4 pillars of which economic resilience
is the essential base.

From the start of the health crisis, financial circles
considered that the presence in the office sector could be
a source of weakness in view of the forced introduction
of home working. During 2021, this form of work has
demonstrated its limits and, at the same time, has
provided evidence of the need for a company to have
an attractive and efficient place of business. If home
working is the result of a hasty measure in response to
the health emergency, teleworking is a consequence of

technological developments available to companies to
improve the efficiency and comfort of employees.

The urgent need to have such efficient, comfortable
operating headquarters, perhaps scaled down, but
completely revised in terms of energy performance,
revitalized most of the European office real estate
markets from the first quarter of 2021. It is in this context
that ATENOR was able to take full advantage of its
positioning by concluding several rental contracts in
different countries.

With regard to the resilience of our activities, we would
also like to draw your attention to the growth of our
residential portfolio: since 2021, ATENOR has been
developing residential complexes in 8 countries and
currently has around 6,000 residential units at different
stages of development.

In March 2021, ATENOR was the first company in the
Brussels financial centre to launch a green retail bond.
This issue was a complete success, confirming that
the financial markets were looking for sustainable
investments. ATENOR will continue along this path by
intensifying its contacts with the financial markets, both
as regards financial backers and equity investors.

A sustainability policy also includes a strong focus on
environmental contribution; for ATENOR, this focus is
implemented both in terms of the projects delivered and
in terms of its own operation.

As early as 2019, we communicated in this same letter
to shareholders our decision to only develop BREEAM
Excellent and Well Gold Ready projects, the main
cerfifications in the real estate sector that reflect the
sustainability of buildings. Our ability to offer dense and
qualitative projects, close to public transport nodes,
accessible by soft mobility, makes a major contribution
to the sustainable challenges of a city. All our investments
and all the projects designed and carried out must be
stamped “taxonomy eligible” from 2022, depending on
the measures that will be taken at European level.

In the same spirit, when analysing a new development,
the possibility of renovating the existing building now
arises as a prelude; not as a dogma, but as a credo.
For example, in November 2021 we submitted a permit
application providing for the major renovation of the
Beaulieu building in the Brussels region. We are also
aiming for BREEAM Outstanding certification for this
renovafion.

Establishing the essential link between our projects

and the financial markets, we have published a Green
Finance Framework that includes the environmental
characteristics on the basis of which our projects are
eligible for so-called “green” financing. We undertake
to review this Green Finance Framework regularly in
order to anticipate regulatory changes in environmental
matters.

At corporate level, ATENOR obtained the CO2 neutral
label in 2021 and now applies a monitoring of its
emissions and its ecological footprint.

At ATENOR, the social impact of our activities and our
company matters. It constitutes the third pillar of our
“Sustainability Policy”.

For more than 15 years, ATENOR urban identity has given
us both a specific skill and an empathy to act for the city,
its inhabitants and all those who work there. In addition
to including the quality of the spaces surrounding a
project in the choice and design of this project, ATENOR
acts actively for the city. For example, in 2021, our
“Wake-up the City” campaign across several European
cities brought about a remarkable vivacity. Support for
various specific urban associations aimed at the most
disadvantaged is supplemented by interactions with
charitable and scientific organisations.

The social impact also has its reality with regard to
our employees. The attractive compensation policy
is accompanied by a sfimulating training policy and
a strong corporate culture that respects differences.
Employee furnover also remained very low in 2021.

Finally, we apply good governance, the fourth pillar of our
“Sustainability Policy”, beyond the regulatory framework.
For example, ATENOR has 12 nationalities among its
associates. We see on a daily basis how much diversity
is promoted and accepted, not only of gender but also
of culture, and how it contributes both to the well-being
of associates and fo the satisfactory development of the

group.

Since the “Sustainability Policy” is an integral part of
the group’s objectives, the remuneration policy for
the members of the Executive Committee uses the
implementation of this “Sustainability Policy” as an
evaluation criterion through the management of the
teams and the development of the projects.

Dear Shareholders, after the health crisis, the climate
emergency will impose itself all the more strongly as the
health crisis will have taken precedence over it in the
news. Climate challenges have led the world to take a

www.atenoreu |

more global look at its functioning, its objectives and its
priorities.

In such a context, real estate remains an angular sector,
but must adapt, renew itself, reinvent its projects and the
way to carry them out.

ATENOR is ready, and even impatient, to play its role in
the challenges that will have to be taken up.

It is therefore with confidence in ATENOR ability to
position itself advantageously in this exciting future that
we will propose a dividend increased by 5% at the next
general meeting.

Finally, we would like to thank all the associates for
having actively participated, sometimes in unpleasant
confinement situations, in the constant adaptation
of ATENOR and the achievement of remarkable
performance.

Stéphan SONNEVILLE SA Frank DONCK
Chief Executive Chairman of the Board
Officer of Directors

"

At corporate level,

ATENOR obtained
the CO2 neutral label

in 2021 and now applies

a monitoring of its
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Strengthened by its European roots, ATENOR
intends to participate in the essential
transformation of the urban fabric to make
cities places of welcome, life, passage, work
exchanges where sustainability is integrated in
allits dimensions.
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ATENOR activity is real estate development.
ATENOR acquires brownfield sites or
obsolete buildings and through its expertise,
designs and builds a new building intended
to meet the demand and expectations of
the office and residential markets.

[tisin cities that changes, developments and challenges
crystallize. The city is precisely the field of action of
ATENOR. ATENOR proposes a forward-looking way of
conceiving the city: a living city, in constant evolution,
which offers and mixes all the functions, enlivened by
vast public spaces, innovative services and amenities at
the service of alland thoughtfuland concerted mobility.

03

Sustainable

04

INnternational

Presentin 10 European countries and 16 cities, ATENOR
opts for dynamic markets, supported by strong growth.
ATENOR intends to apply its cross-cutting expertise to
each of these cities to exercise its mission as an urban
developer by relying on local teams. This geographic
diversification is one of the mainstays of the company's
economic resilience.

ATENOR is pursuing its commitment to sustainable
urban development and an eco-responsible city
that gives priority to the quality of life and to its
citizens. ATENOR is actively positioning itself among
the constantly evolving environmental reference
frameworks. Throughout its value creation cycle,
ATENOR invests in the development of solutions and
technologies intended to contribute significantly to
improving the environment.
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ATENOR
Think & Do
Tank

A laboratory of ideas and actions, ArchilLab is the place
where ATENOR singularly traces its path towards the
future.. Open and bold, ArchilLab creates a dynamic within
the company for which work and time are allocated.
Through its multiple forms, ArchiLab creates a space for
observing and applying evolving trends where ATENOR
solutions and know-how are brought together and used to
anticipate changes in the market, techniques and needs.

Drawing on both its internal resources and external experts
support, Archil.ab thoughtfully analyses the main trends,
weights the developments observed throughout Europe
and translates its observations in ATENOR projects. Through
its open, critical and future-oriented dynamic process,
ArchilLab is the antidote to the premature obsolescence
of real estate developments.

ARCHILAB.

thinking for cities

Archilab comes in several forms with varying time frames
and objectives:

ArchiLab’ Sessions : the highest decision-making level
of ATENOR (Executive Committee, the International
Executives, and the Directors of Communication and
Marketing) gather several times a year. Archilab sessions
are powerful tools for reflection and decision-making.
External experts are regularly invited to share their visions
and areas during these. In 2021, the six ArchiLab sessions
addressed a wide range of themes, each time followed by
concrete actions or major decisions for ATENOR.

ArchiLab’ Research: multiple transversal research and
analyses are carried out internally through specific themes
or ATENOR projects. Each research is developed by
dedicated cells .

Forexample: new ways of living and working, certifications,
the development of affordable housing in Europe, the
activation of building ground floors, the implementation
of the European Taxonomy, the setting up and updating
of a Green Finance Framework. These research allow
ATENOR to make the best decisions and orientations for
its developments

ArchiLab’ Community : bringing together the expertise
of the 10 countries, the Archilab Community gathers the
international expertise specific to ATENOR. In each country,
a local team has in-depth expertise in market trends, its
own network and the flexibility to adapt to the local culture
and customs.

Architectural
quality

Societal
evolutions

Archilab Community makes it possible to share best
practices and quick access to European innovations
and technologies. This enlarged vision contributes to
significantly improve the quality of the projects.

In all its forms, the role of Archilab is to think about the
future, to observe the rapid evolution of demands and
expectations, to sense new needs and to encourage bold
responses. Archilab opens the doors to an appropriate
and therefore sustainable design of projects. To anticipate
and precede these developments, three main themes are
raised, all supported by a logical concern for sustainability.

SUSTAINABILITY

Technical
iInnovation

-15 -
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Technical

Architectural Innovation

‘ Economic resilience ‘ Sustainability policy

In a constant search for innovations and improvements, During the Archilab'Sessions and Archilab’Research,
essential for growth, ArchilLab continues its exploration of new multiple collaborations are carried out with large
technologies. ArchilLab opens technological ways to innovate industrial groups, university researchers, Think
and accelerate its approach, its products and its services Tanks, start-ups and other professionals who are
in all stages of the project development cycle: design, experts in the topics covered.

financing, construction, renovation, commercialisation.

Architectural excellence is a key lever for
the sustainable development of ATENOR

projects. Observation is quickly transformed
into action, in particular by means of
architectural competitions from the very
beginning of the developments. ArchiLab
is also a place of exchange with architects
and design offices, be them large or small,
renowned or unknowned but definitely
innovative.

Environmental
contribution

Socialimpact

COM'UNITY - Bezons - Bureau Alberto Pinto

Extended governance

Human Resources Policy

ESG frameworks

Conclusion
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CLOCHE D'OR, Luxembourg - Architects : Moreno Architecture & Associés and A2M CLOCHE D'OR, Luxembourg - Architects : Moreno Architecture & Associés and A2M
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Sustainable
developments
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Environmental
contribution

The most sustainable projects are those which best
respond to a constantly changing demand. This is why
societal trends and evolutions are carefully scrutinized.

Through several concrete cases of ATENOR projects,
ArchiLab’ Research has developed a new approach
to the design of workplaces. This makes it possible to
correspond both to a changing demand and a new
concern for material resources.

In addition, ArchiLab’ Community allows to cross-
reference observations made in several geographical,

Societal
Evolutions

3 cultural, socialand economic contexts. The local teams'
£ European roots feed these international exchanges.
ke
b
g LAKESIDE, Warsaw
3
(@)
o
%
o
@ These themes come together at the heart of ATENOR  standards) and WELL (safety and well-being of occupants).
3 sustainable development strategy. Indeed, The mission of ~ These two certifications are also supported by a choice of
S Archilab is to ensure the long-term sustainability of ATENOR  complementary certifications (HQE, DGNB, etc.) adapted to
3 developments through all their dimensions and at every  the local context of the projects.
3 stage of the project.
& Thanks to the organic and multifaceted structure of ArchiLab,  Furthermore, Archilab, as ATENOR ESG think tank, touches
C
g sustainability is no longer an isolated unit, distinct from the  the highest level of decision-making in the daily life of the
z daily activity of the company. On the contrary, ArchiLab ~ company. The environmental quality of projects is constantly
mainstreams sustainable development into every ATENOR  assessed against the most stringent objectives. Concerning
% levels and localisations. ESG in particular, ArchiLab analyses, proposes and carefully
Z Energy efficiency, carbon neutrality, circularity, materialsand ~ monitors the impacts and developments of the criteria of
g waste management, biodiversity, green financing, so many  ATENOR Green Finance Framework. In addition, ArchiLab
g themes addressed by ArchilLab. All these themes have led  already envisages the eligibility and alignment of ATENOR
to a clear and committed sustainable development policy. projects with the EU Taxonomy for 2023.
From 2019, following an Archilab session, ATENOR hasbeen  Finally, the strategy, vision and concrete actions developed
< involved in international certification processes for allits office  are presented later in this Sustainability Report.
e projects. ATENOR has chosen two of the highest standards,
§ recognized at international level: BREEAM (environmental
(@]
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In 2021, ATENOR set up its own trajectory towards greater sustainability and structures
its strategy in the form of PILLARS - CHALLENGES - AMBITIONS and ACTIONS.

This pollicy includes the interconnected and essential dimensions for a sustainable transition,
namely the economic, environmental, social and governance dimensions.

The 4 PILLARS of sustainable development on which ATENOR has decided to base itself

Sustainability
policy

A four pillar ESG trajectory

for a sustainable transition are :

The pillars

Economic resilience>

.

Environmental contribution

Social impact

Extended Governance >

These 4 pillars are intimately linked and constitute
the mainstays of the city of tomorrow. A city where
the technological and environmental dimensions are
considered hand in hand - and not in opposition — with
the economic activity necessary to finance economic,
environmental and social policies.

Each pillarincludes 5 CHALLENGES. For each challenge,
ATENOR has proposed to define AMBITIONS. Finally,
concrete ACTIONS illustrate the implementation of
each of the ambitions.

ATENOR maps out this trajectory for the next 5 years.
This report presents the pillars and the first ambitions
and actions defined and implemented in 2021. This
general framework will be supplemented according
to the actions that will be implemented by ATENOR
according to the evolution of the general context of
sustainability.
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ATENOR

The international dimension of ATENOR

and its diversified presence in several
political and economic contexts contribute
to accelerate its value creation cycle and
clearly demonstrate its economic resilience.
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5 Economic
resilience challenges

Reduce the average
duration of the value
creation cycle

Assess and manage the risks
associated to the projects in

Consolidate local
teams

the portfolio

Diversify the type
of projects in
the portfolio

Set up sustainable
financing for operations

ATENOR places sustainability at the heart of its corporate strategy and integrates it into its economic model. Economic
resilience is ATENOR first response to the challenges of sustainability and constitutes the first pillar of its trajectory.

ATENOR builds its resilience around
diversity: geographic diversity, func-
tional diversity of the project portfolio,
diversity of development stages, di-
versity of teams and expertise.

Following the logic of its trajectory,
ATENOR bases this first pillar around
5 major challenges. These challenges
underline the importance of a resilient

strategy driven by agility and adapta-
bility through a diversification of the
contexts of its presence but also by
a diversification of its portfolio, the
functionalities and programs offered
and their stage of advancement.

ATENOR also translates this resilience
through the deployment of the se-
cond phase of its growth strategy: the

strengthening of its local presenceThe
objective is to consolidate the projects
but also to diversify them by relying
on the expertise of the teams in the
10 countries where the company is
present This is with particular attention
being paid to risk assessment and
management.

01

N Reduce the average duration of the value creation cycle

In a constantly and rapidly changing
political, economic, social and
technological context, ATENOR has
set itself the objective of accelerating
the rotation of its value creation cycle.

Depending on the local context and
its particularities, the speed of this
rotation certainly differs depending on
the country, the projects, their size and
their maturity. The acceleration of the

value creation cycle means as much
rapid adaptation of supply to demand
on the urban level as healthy profitability
for the investor.

Value creation cycle

Building permit

delivery

Building permit
application

G=

AJENOR

Acquisition

Launch of the
construction

N\

Leasing

SN

Sale
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After the first phase of its growth
plan, which consisted of extending
its geographical presence, ATENOR
is beginning the second phase of its
development plan by increasing its
activity in the countries where it is now
active. ATENOR long-term commitment

02

Consolidate local teams

in the countries where the company is
present is reflected in particular by the
contribution of its transversal expertise
in support of local expertise. Pursuing
the growth strategy clearly involves
strengthening diverse, creative, efficient
and proactive local teams.

This internationalization allows a better
distribution of the risks: ATENOR is
present in multiple economic, political
and urban contexts, offering geographic
resilience.

Value of the portfolion by country on 12/2021

Belgium 296297974 < || G 22
France 228994096 < [ G 2~
Luxembourg 186244115 < [N 17

Hungary 98423236 € [l 9%

Romania 85,682,605 €

Belgium 332,025 m* || N 25

Poland 74,862,128 € 7%
Germany 42,224,965 € 4%
The Netherlands 27161463 € [ 3%

Portugal 28491606 € ] 3%

8% United Kingdom 371,969 € I 0%

M2 of the portfolio by land on 12/2021

France 71271m* [} 6%

Luxembourg 104,575 m? - 8%

Hungary 251035 m [N 19%

Romania 85970 m?

Poland 295500 m?
Germany 18,245 m? 1%
The Netherlands 95500 m* [l 7%

Portugal 29,100 m? I 2%

7% United Kingdom 7,000 m? I 1%

23%

c
9
—)
—
talent tri . :
a en S Coun rles m?2 in development
Associates
Group Belgium | France | The Netherlands | Germany | Luxembourg | Portugal | Hungary Poland Romania Kt‘r"lr;:leocli'n
Total 106 52 ‘ 5 ‘ 3 ‘ 3 ‘ 1 ‘ 2 ‘ 14 ‘ 6 ‘ 10 ‘ /

Diversify the type of projects

Responding to the multiple developments of the real estate market, ATENOR is interested in a diversified program-
ming of functions demonstrating a wide range of skills. ATENOR intends to maintain this diversification by providing a
precise response to the needs identified according to the fundamental developments of the markets and the contexts.

Value of the portfolio by function on 12/2021

Offices 836,883,171 € 78%

Residential 183,816,077 €

Others 48,054,909 €

Mz of the portfolio by function on 12/2021

Offices 694,141 m?2 54%
Residential 518,753

Others 83,147 m?
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Set up sustainable financing for operations

[0)
)
% Growing in an increasingly constrained world, ATENOR combines its sustainability policy with a concrete risk assessment By committing to a sustainable a sustainable economy. The issue of  and institutional investors . The Green
S as described in the Governance Statement.This internationalization allows a better distribution of the risks. financing policy, via the issuance of its  the Green Retail Bond, the proceeds Retail Bond has made it possible to
g Green Retail Bond, ATENOR voluntarily — of which totalled 100 million euros, is  finance or refinance, in whole orin part,
§ subscribes to one of the objectives of  in line with ATENOR ESG policy and  sustainable and energy-efficient real
L
the European Green Deal, to redirect  thus responded to the growinginterest  estate projects.
financial flows towards the financing of ~ of the financial markets and private
Tc
- . -
ﬂé% Value of the portfolio by level of risk on 12/2021
65
Not aunched without permit 557321320 € March 2021
| Not launched with permit 76,300,443 € Launching of the first
Launched without presold/prelet 279,109,422 € 26% Green Retail Bond
Q
g » Period of allocation : 01-01-2021 au 30-06-2021 1 oo ooo ooo €
£ Launched presold/prelet 146,022 961 € Armount to allocate - 100.000.600 € ’ y
§
g M2 of the portfolio by level of risk on 12/2021
& City Dox IPI Belgium Residential 112,000
o Not launched without permit 757,164 m?
o
2 . . CCN (50%) Belgium Mixed 158,000
9 Not launched with permit 217,788 m?
o
Q
5 Launched without presold/prelet 206,982 m? Com'Unity (99%) France Office 37.300
g 2 %
S Launched presold/prelet 114,173 m Heinrichstrasse Germany Office 14,000
§ Roseville Hungary Office 16,200
(0]
5
£ Dacia One Romania Office 16,300
T
” @Expo Romania Office 54,700
5
e
[0)
IS
g
[©]
)
L
— The European Green Deal and the related funding will offer ATENOR obvious possibilities to develop a pioneering role
in the field of sustainability and to invest in innovation.
e
% ATENOR will launch a new Green Bond in 2022. In its financing policy, ATENOR aims to diversify its sources of financing. In
g addition to its first Green Retail Bond, the company continued these issues by launching Green European Medium Term
© Notes (EMTN) in March 2022. This program targets both institutional investors and individual investors to offer them direct
participation in the sustainable financing of projects in the portfolio that meet the eligibility criteria of the sustainable
— financing framework (see the Green Finance Framework section).
E
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FLEET HOUSE, London
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Environmental
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WELL certifications

1007 of ATENOR office projects
aim at obtaining BREEAM and
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5 Environmental challenges

Reduce emissions of
polluting particles and
greenhouse gases

Give preference to
renewable energies and
improve energy efficiency

&

Promote circularity

Promote innovation and

Develop projects accessible

by soft mobilit .
y Y technologies
ATENOR evaluates, measures and acts with res-
pect to its environmental contribution both at the i

corporate level and at the level of its projects, at
each stage of its value creation cycle.

BREEAM

Binding choices have already been made in the 2019
letter to shareholders regarding the 1,300,000 m?
of projects under development. The environmental
contribution of the projects is objectively assessed
by the independent international certifications
BREEAM and WELL, as well as by other local labels
(DGNB, HQE, etc). These certifications cover all
the environmental and human aspects of the
projects (carbon emissions, energy, water, waste,
biodiversity, mobility, management, pollution,
materials, etc.).

1WELL

THERMAL
QMFO

support sustainable

Environmental Cat

egories

EED

NOURISHMENT LIGHT

MATERIALS

00

MOVEMENT

COMMUNITY

Voluntarily and in anticipation of the Green Deal, ATENOR has committed to reducing emissions of polluting

particles and greenhouse gases in the 10 countries where the company is present.

As part of the design of its projects, ATENOR has set itself the objective of giving priority to renewable energies in order
to improve energy efficiency, promote circularity and innovation by supporting sustainable technologies.

Finally, by making location and accessibility by soft mobility priority selection criteria for its projects, ATENOR actively

commits to its environmental contribution..

Zero carbon goal

Reduce emissions of polluting particles and greenhouse gases.

At project level

Renewing the urban fabric with high-
performance buildings that consume
little energy and therefore emit little
pollution contributes significantly to
improving our environment. Indeed, the
preservation of our living environment
requires the reduction of greenhouse

—i5E
— |
-
ul
=
i #"

il
e E——

Sin =
E —

Frol— - —1
[ —

= .'-:-:!.::
|

—- |

i ==l =l

e —

-l
Fam
-

fiew mea

—t
=i
] p—

WELLBE, Lisbon

gas (GHG) emissions to mitigate climate
change, but also to reduce pollution
in cities by fine particles resulting in
particular from the combustion of
heating systems. Through its energy-
efficient developments, ATENOR
participates in maintaining air quality
in urban areas, which is necessary to
ensure the sustainability of our cities.

-33-

ATENOR projects in the 16 cities where it
is present reach or exceed the standards
of Nearly Zero Energy Building. These
developments, both in renovation
and new construction, contribute to
maintaining activity in the heart of cities
in harmony with the environment.




Sustainable policy ‘ ATENOR

Economic resilience

Socialimpact

Extended governance

Human Resources Policy

‘ ESG frameworks

Conclusion

GRI Standard Index

\

ATENOR is aware of the role it plays in the sustainable
transition of cities. For this, Archilab is the place where the
environmental performance is defined for any development
by ATENOR. ArchilLab Research also makes it possible
to update and precisely monitor the environmental
development of each project as well as European
regulatory frameworks. This data also makes it possible
to achieve environmental maturity and to anticipate the
future performance of projects under development.

This commitment is anchored in ATENOR ESG strategy and
underlines the company's adherence to high environmental
standards, but also to the well-being and comfort of
occupants. Through the design and development of its
projects as well as its corporate policy, ATENOR is resolutely
in line with the objective of substantial mitigation of climate
change of the European Green Deal.

DACIA ONE, Bucharest

AU FIL DES GRANDS PRES, Mons

At corporate level

At the end of 2021, ATENOR
announced the obtaining of "CO2
Neutral'® certification in partnership
with CO2logic. CO2logic awards ‘CO2
Neutral'® certification to organizations
that calculate, reduce and compensate
for their climate impact. Since 2015,
this label has also been validated by
Vincotte, an independent international
certification body.

Since 2019 and as part of its global
social responsibility approach, ATENOR
started a partnership with CO2logic in
order to calculate the company's various
emissionsin allthe countries where it is
present. This certification is the result of
the approach undertaken by ATENOR
that has screened allthe areas on which
the company has an impact. ATENOR
is now taking the next step by using
this data to put in place, by 2030, a
rationalized plan and strategy to reduce
its climate impact.

&qo‘!"ﬁ v‘im“?e,_-,

Eou

"NEUTRAL

C‘o"

‘ Ceny, g ge -2V

Still at the corporate level,

ATENOR continued its initiative
launched in 2020 and, thanks to
the renewal of the partnerships
concluded in 2020, planted 2021 trees
for2021in g of the 10 countries where
the company is present. The action
goes on until 2025,

> COMPANY <

.ﬁ-‘_‘\

4, A T s

ATENOR Hungary, 2021 trees in 2021
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Nearly Zero Energy Building

Give preference to renewable energies and improve energy efficiency

ATENOR contributes to the objective of “mitigating climate
change’ of the European Taxonomy. Itis in this sense that its
entire portfolio of projects is designed to limit greenhouse
gas emissions as much as possible.

The energy efficiency of buildings is the key lever for sub-
stantial action on greenhouse gases and therefore on one
of the main causes of climate change. For this reason, all
ATENOR projects are evaluated according to an ambitious

objective of Nearly Zero Energy Building. An innovative and
voluntary design of the projects makes it possible to reduce
the need for energy to almost zero consumption.

Once the buildings have been optimized to consume little
energy, the latter is preferably produced using renewable
(solar, etc) and non-polluting resources.

100% of ATENOR
residential projects are

NZEB ’ ,

LIV DE MOLENS, Deinze

Promote circularity

Under the leadership of ArchilLab in particular, the theme of renovation
and waste management has been adopted as a prerequisite for any

development.

From this perspective, when
analysing a new development,
the possibility of renovating the
existing building now arises
during the preliminaries; not as
a dogma, but as a credo. For
example, in November 2021
ATENOR filed a permit application
providing for major renovation
of the BEAULIEU building in the
Brussels region.

The company Bopro was selected
to organize an inventory of all the
materials in order to analyse the
possibilities of reuse, recycling or

mmmm 2
Vi L UTERE

i .-
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—————
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BEAULIEV, Brussels

Circularity and renovation C

even fractional sorting with the
objective of reducing the quantity
of demolition waste, while offering
quality building materials with
negligible environmentalimpact.
This reflection led to a concrete
collaboration for the BEAULIEU
project in order to integrate
the circularity of its materials
within the framework of its
development.

In London, FLEET HOUSE wiill

also be a flagship project in terms
of renovation.

-37-

FLEET HOUSE, L.ondon
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Score BREEAM
Transportation 897%

?

Develop projects accessible by soft
mobility

Soft mobility to serve the city. ATENOR
has been working for many years
to implement and associate soft
mobility solutions to its projects. By
giving preference to locations close
to public transport, often served by a
vast network of cycle paths, ATENOR
participates in the creation of more
responsible mobility. In addition
to relieving traffic congestion and
reducing pollution, this policy also
aims to open up certain districts by
reconnecting them to city centres.
In addition, and more and more, the
ground floors of buildings are fitted out
to accommodate spaces or premises
for bicycles, cargo bikes and secure
scooters, charging stations, car parks
for shared vehicles, etc.

These mobility solutions are now an
integral part of the projects developed
by ATENOR.

Mobility

04

LAKE 11, Budapest

-138-

LAKE 11, Budapest

o 05

Promote innovation and support
sustainable technologies

ATENOR affirms its ambition to propose innovative projects, in particular by integrating sustainable technologies such
as geothermal energy or community energy within districts, in collaboration with other owners. The use of photovoltaic
panels is recurrent, but the development of the technology concerning them is the subject of our attention.

Technological developments and other proptech's are analysed in order to be integrated, if necessary, in a relevant
way into the use of buildings. Finally, the conversion of overabundant car parks is included in the optimization of the
energy balances of the buildings to be redeveloped.

SQUARE 42, Belval

-39-
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Acting for sustainable,
attractive, resilient, friendly and
inclusive cities
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5 Social challenges

© i

Intervene in the city to
improve the urban living

Promote the general
well-being of the

Provide assistance and
support to the associative

occupants environment fabric
Ensure the health and Maintain a fulfilling
well-being of all corporate culture for and
associates respectful of everyone

Mindful to urban needs and evolutions,
ATENOR intends to have a positive
long-term impact on territories by
regenerating industrial wasteland, by
providing support for the local economy
and employment, by introducing
nature into the city, by responding to
the shortage of affordable housing and
by embellishing districts in particular
through Street Art.

More than housing or offices, ATENOR
projects are real living spaces, intended
to be integrated into their urban and
social environment. At all times ATENOR
takes into account the impact of its
projects and ensures the creation of
economic, environmental, social and
cultural added value.

This is the reason why ATENOR has
specified a 'Social Impact’ pillar in its =
sustainability trajectory. < =] ¥

ATENOR affirms its social impact at
several levels: at the level of the projects,
at the level of the city, at the level of the
outside world and finally, at the level of Teie 2o 20 =
all its associates. ‘-f'-"-'r' :

FORT 7, Warsaw

MOVE'HUB, Brussels

01

@ Promote the general well-being of the occupants

ATENOR designs buildings which
ensure the general well-being of
their occupants based mainly on the
reflections carried out within ArchilLab:
societal changes, activation of the
ground floor, proptech’s, new ways

of working, location and accessibility
by public transport are also priority
criteria linked to well-being. ATENOR
also enhances its projects with green
spaces, gardens, spaces for vegetable
gardens, balconies and terraces.

i

Wt b

-43-

Finally, to further reinforce its ambition,
ATENOR has chosen WELL certification
(air, water, light, sound, thermal comfort,
etc) for all of its office projects.

LAKESIDE, \Warsaw
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02

Improve the urban living environment [l

Bringing life to and beautifying urban
districts, bringing former industrial
wastelands back to life and transform-
ing them into mixed and sustainable
districts, ensuring the well-being of
citizens and respect for diversity, these
are all objectives that guide ATENOR in
its societal approach. It is in response
to the plurality of the city that ATENOR
integrates into its vision other levers of
action to create social value.

Art for cities :

In 2019, wishing to go a little furtherin
its role as an urban player, ATENOR
chose to take a fresh look at cities.
Sharing the same passion for cities,
their stories, their citizens and their
evolutions, ATENOR and Benoit Feron
have joined forces to launch the "Art for
Cities" exhibition. "Art for Cities” stages
Street Art, an art accessible to all, which
contributes to the embellishment and
animation of often neglected districts in
allthe cities where ATENOR is present.

\WAKE UP THE CITY, Bucharest

©. FTADLNTERNAK -2

Art for Cities, Warsaw

Wake Up the City :

Revitalize urban districts, create social ties, celebrate the
return to the office - all around a cup of coffee! Wake Up
the City took place from September to October 2021 in all
the strategic districts of Europe where ATENOCR is present,
offering a moment of friendliness and discussion over a
cup of coffee. This coffee moment symbolizes ATENOR
commitment to a plural, open, unifying urban life, rich in its
diversity and its exchanges. In total, more than 10,000 coffees
were distributed in the towns where ATENOR is present, so
many unifying moments and smiles.

03

9

=98 Provide assistance and
support to associative fabrics

The associative fabric contributes to
the revival of urban neighbourhoods.
Close to the inhabitants, these
structures are a vector of social ties,
they meet concrete needs and provide
many services, particularly to the most
disadvantaged groups. They help to
enliven district life and bring citizens
and institutions closer together, as well
as citizens and businesses. These are
important players in the city.

ATENOR dedicates an annual budget
to associations in order to provide
them with assistance and support.
ATENOR has made donations for
medical research, provided logistical
support for the organization of events
for associative purposes, and forges
partnerships with a whole series of
associations.

In 2021, for the second consecutive year
and by way of end-of-year greetings,
ATENOR is acting in partnership with
local associations working in favour
of the most deprived in the countries
where the company is present.
Actions have been implemented in
other cities, notably in Bucharest where
ATENOR has established a partnership
with SOS Villages d'Enfants and co-
finances the renovation of two foster
homes for children near the Up-Site
Bucharest project. The architects,
general contractors and subcontractors
are stakeholders in the project.

&

MAISSANTE

e (e (el @*

SOS CHILDREN' S VILLAGE Bucharest
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The health and safety of all associates is a priority for
ATENOR.

The company provides the most appropriate resources
and work tools and ensures efficient, high quality and
comfortable working conditions by integrating the "New
Ways of Working" into its offices design. Offices that offer
more flexible, brighter, airier spaces, promoting exchanges

thanks to a mix of formaland informal collaborative spaces,
but also individual offices and shared spaces in complete
safety (acoustic efficiency, perforated glazing for reducing
noise emissions, etc.).

This pointis an integral part of the Human Resources Policy.

The corporate culture is the synthesis between fundamental
human values (respect, communication, courage and
integrity) and an economic context of performance.

The company is the place of a possible balance between
an exciting and efficient professional life and a personal life
such as everyone has chosen. ATENOR ensures that allits
associates benefit from this balance. This is a constant item
on the agenda of the Executive Committee and recurring
in the evaluation criteria for Country Directors.

LU |

— ey ]

ATENOR has a high talent retention rate. All associates
are at the centre of the company and create the unique
human capital of all the skills, knowledge and experience
accumulated by the team. Internal communication and
continuous training are stimulated on a daily basis.
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ATENOR

5 Governance challenges
=
;;
s Consider the implementation of the
@ . o . .
] Sustainability Policy as an evaluation
criterion in the Remuneration Policy
ko
o Quality of information The sustainability pqllcy A palanced_
£ rocedures among the evaluation decision-making
S P criteria process
B The alignment of resources with the company's objectives  policy for the members of the Executive Committee uses
is a basic principle of ATENOR management. Since the  the implementation of the Sustainability Policy through the
=c Sustainability Policy is an integral part of the group's management of teams and the development of projects
é% @ objectives, it is essential that all associates are informed and  as an evaluation criterion.
gé made aware of it. In more concrete terms, the remuneration
— Diversity and gender International influence of

equality values and expertise

As a listed company, ATENOR rigorously complies with all the regulatory provisions in terms of governance. But beyond
the regulatory provisions, ATENOR makes extended governance a mainstay of its corporate culture and a reference
for its principles and management methods

ed governance

9
g
3
Ensure the quality of procedures for
0]
[a g . ]
: clear and transparent information
z
S ATENOR gives priority to the quality of
= . . . . . .
£ information procedures and especially Organize a balanced decision-making process '|||'
g financial information. The group
- maintains its requirements in terms of

— clear and transparent communications

and ensures that this is the case for Acting for cities means continually arbitrating between various opinions and
s all associates across the 10 countries multiple stakeholders. ATENOR is convinced that the broader and more
Ei where it is present. In this respect, anticipated the taking into account of criteria relating to a given situation is,
§ ATENOR published more than 35 press the more harmonious and contributing will be the development of a project.
© releases in 2021 in order to inform the The sustainability and environmental footprint are taken into account on a
markets about the development of permanent basis.

] its activities.
T
g
&

\
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Ensure diversity and equal opportunities [l

between all company associates

WOMEN

MEN
Belgium 50% 50%
Group 50% 50%
WOMEN MEN
Board of Directors 37.5% 62.5%
Executive Committee / 100%
Management 25.45% 74.55%
Other Staff 84.78% 15.22%

5

2

The growth of ATENOR and its performance
are based on the quality of the services
provided by its associates. It is therefore in the
interest of the group that everyone, without
distinction, can benefit from the best support
and thus deliver the best of themselves in
optimal conditions. ATENOR observes on
a daily basis how much encouraged and
accepted diversity, not only of gender but
also of culture, contributes both to the well-
being of its associates and to the satisfactory
development of the group.

05 g2

Aim for the international influence
of values and expertise

The profession of real estate developer
must be accompanied by the values of
integrity, transparency, and high and
irreproachable ethics. The international
structure of ATENOR adds to the
requirement in this regard. Through
daily operational exchanges, particular
attention is given to respecting the
basic values on which the group is
based. Corporate events that bring
together teams from multiple countries

are all opportunities to remind these
fundamental principles.

The motivated, dynamic and efficient
ATENOR team constantly exchanges
international experiences and skills, in
particular within the framework of the
Archilab’ Community. In addition, cross-
functional functions (environmental
management, architects, financial
and accounting management, legal

advice, marketing & communication,
etc.) promote the circulation and
consolidation of skills at all stages of
development. Mutual consultation
between the 10 countries where
ATENOR is established accelerates
the transfer of expertise and trends,
naturally placing ATENOR at the heart
of international influence.
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Human
Resources Policy

Guided by its values, ATENOR is developing a human-centred HR
policy in the 10 countries where the company is present. By placing the
individual at the centre of its concerns, the corporate culture conveys
essential human values. ATENOR conducts a dynamic HR policy so
that each associate shares these values and this pride in belonging.

ATENOR aligns its human resources policy on two guidelines of the
EU Taxonomy fixing minimum standards :

- OECD guidelines for multinational companies

- United Nations guiding principles on business and human rights

The 4 pillars
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ATENOR has observed one of the lowest turnover rates in its sector,
testifying to an active and rewarding human resources policy.

Associates
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Talentdevelopmentis one of the pillars of management.
Our human capital is our greatest asset and is the
source of our competitive advantages.

ATENOR therefore attaches great importance to the
continuous training of its associates.

In concrete terms, the training programs offered to
associates can take different forms and are adapted to
each ind