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Disclaimer

This presentation is made for the sole benefit of financial analysts and qualified
institutional investors and is not to be considered as an incentive to invest or as an offer
to acquire NSI shares.

The information provided herein is extracted from NSI financial reports and press releases and
does not reproduce the whole content of these documents, which prevail. This presentation,
including charts and associated remarks and comments by management are integrally related
and are intended to be presented and understood together.

The statements contained herein may include statements of future expectations and other
forward-looking statements that are based on management’s current views and assumptions
and involve known and unknown risks and uncertainties that could cause actual results,
performance or events to differ materially from those expressed or implied in such statements.
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“We enable our customers to achieve maximum productivity and growth,
providing best-in-class flexible space solutions and services in
modern, healthy, sustainable buildings in prime locations.”
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Introduction

Strong operational performance and sound balance sheet

Key metrics Change in net rents
Net rents like-for-like (%)
Operational performance H1 2022 H1 2021 Change 6.4%
EPRA Vacancy 6.6% 5.9% 0.7pp
Net rents like-for-like 8.4% 2.1% 6.3pp 4 0%
Operating margin 79.7% 77.1% 2.6pp 8% 21%
] [ ]
-0.4%
H1 2018 H1 2019 H1 2020 H1 2021 H1 2022
Financial performance H1 2022 H1 2021 Change
EPRA Earnings per share (€) 0.99 1.16 -14.7% Change in NTA per share
Portfolio revaluation 0.5% 0.8%
EPRA NAV/NTA per share (€)
EPRA NTA per share (€) 48.34 44.97 7.5%
Il EPRA NAV
I EPRANTA 47.95 48,23 48,34
Balance sheet H1 2022 31 Dec 2021 Change 44,44
LTV 27.6% 28.8% -1.2pp 39,75 .
Average cost of debt 2.1% 2.2% -0.1pp .
Average debt maturity 44y 49y -05y
2018 2019 2020 2021 H1 2022
n_Si NSI Half Year Results 2022 e




Table of contents

1. Introduction

3. ESG

4. Developments
5. Financials

6. Final remarks

Annex

n5|| NSI Half Year Results 2022 °



Portfolio & market

An attractive, highly focused Netherlands offices portfolio
Strong cashflow and substantial embedded growth potential

Total portfolio Portfolio by segment (H1 2022)

0,
City # assets Book % of to;al GIY EPRA
Value portfolio Vacancy
Amsterdam 23 €785m 58% 5.3% 7.7%
Other G4 15 € 364m 27% 6.6% 5.8%
Other NL 13 € 210m 15% 6.8% 4.5%
Total 51 € 1,359m 100% 5.9% 6.6%
® Amsterdam
Leidgn 220900 Portfolio split standing and projects
The Hagua°° lg -
0,
e Portfolio split # assets 0 o & (3] GIY EPRA
Value portfolio Vacancy
Rotterdam
° Standing assets 48 €1,294m 95% 5.9% 6.6%
Den Bosch
o Projects 3 € 66m2 5%
Eindhoven
Total 511 € 1,359m 100%
= 1. Well House will increase the total number of assets from 51 to 52
EI 2. The book value of Laanderpoort is still included under standing assets NSI Half Year Results 2022 °




Portfolio & market

Remaining portfolio vacancy is highly concentrated
Strong focus to lease up these assets in 2022

EPRA vacancy

7.7%

4.5%

Total Amsterdam Other G4 Other Netherlands

Top 5 assets with vacancy Segment Contribution to total vacancy Asset vacancy

HNK Amsterdam Zuid Oost Amsterdam 1.0% 37.2%

Donauweg 2-B Amsterdam 1.0% 100.0%

Alexanderpoort Other G4 0.7% 32.0%  Strategic vacancy
Centerpoint Il Amsterdam 0.6% 37.1%

HNK Houthavens Amsterdam 0.5% 13.9%

Subtotal 3.8%

Remaining standing assets (46 assets) 2.8% 3.2%

Total 6.6%
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Portfolio & market

Positive asset revaluations H1 2022

Total portfolio (€m) EPRA Net initial yield (%)

60 1

50 -

40 -

30 -

20 -

10 -

Net
revaluation

I Positive revaluation

I Negative revaluation

6,0%
5,5%

5,2%
4,6%
I 4,1% 4,1%

4,5%

2016 2017 2018 2019

Total Amsterdam Other G4 Other
Netherlands

2020 2021 2022 H1

Externally appraised as of 30 June 2022, Colliers, Cushman & Wakefield and JLL
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Portfolio & market

Dutch office market 2022

Investment volumes Offices Netherlands (€ bn) Prime Yields (%)
8 8.0%
6
6.0%
4
—_
2.3 4.0%
2
1.1
04
0 2.0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Qi
zozz 2022
= Amsterdam Eindhoven = Rotterdam = The Hague = Utrecht
Vacancy rate (%) Prime rental growth?
20.0% 160

18.0%
16.0% 140
14.0%
12.0%
120 ——

6.0%
4.0%

2.0% 80
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q1

2022
= Amsterdam Eindhoven = Rotterdam = The Hague = Utrecht = Amsterdam Eindhoven = Rotterdam == The Hague = Utrecht

1. Indexed (2010 = 100
nsi So:rcz):(i:&(vv 31-12-20)21 NSI Half Year Results 2022 @
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ESG

NSI aims to lead Dutch real estate industry in sustainability
Definitions: net zero vs Paris-proof (operational)

Definition Paris-proof:
DGBC: total energy consumption of a building must be < 50 kWh/sgm/year
CRREM: a building that is below the determined carbon reduction pathway for the specific building type and country

Definition Net zero:
A highly energy efficient building/portfolio that produces on-site, or procures, enough carbon-free renewable energy

to meet total building operations and tenant energy consumption on an annual basis.

The goal is to minimize GHG emissions and reduce the dependence on energy provision from other countries

Achieving net-zero

Paris-proof Emissions are
building reduced in line
with science-
based scenarios

GHG Offsets or

removals?

In practice:
In urban areas with high-rise buildings, it is not realistic to be net zero with the current state of technology.
Therefore, it is usually necessary to offset the remaining emissions through carbon offsetting or carbon removal.

_nSi Source: World Green Building Council, Dutch Green Building Council, CRREM
*1) After all other economically viable options for decarbonisation have been exhausted. NSI Half Year Results 2022




ESG

NSI aims to lead Dutch real estate industry in sustainability
Paris-proof, towards operational net zero, BREEAM and EPC

NSI’s sustainability ambition:
= We are committed to becoming Paris Proof by 2035
= We aim to decarbonise our buildings towards Net Zero

= We aim to bring our standing portfolio to BREEAM Excellent

EPC energy performance certificates

Start 2022 End 2022 2025

= We aim to achieve a BREEAM Outstanding rating for our developments C e | 8 8 11
| A+ 2 3 3
36 37 39
NSI green energy procurement & | 6 g 4
= All procured electricity comes from European wind (green) 4 4 3
= All procured gas (multitenant buildings) is offset 0 0 1
= District heating emissions will be fully offset for 2022 1 1 0
2 1 0
Total 51 51 52
Sustainability Actions in H1 2022: BREEAM goal 2022 - 2025
= |nitiated a Paris-Proof roadmap on a per asset basis
. Ee_:t_abllshed CRREM as_reference for carbon r_eductlon pathway Start 2022 End 2022 .
= Initiated portfolio analysis on EU Taxonomy alignment
Outstanding 0 0 21
Excellent 0 8 12
Further planned activities in 2022: Very good 1 16 18
= Complete Paris-Proof roadmap on a per asset and portfolio basis Good 18 16 13
* |ncrease assets with BREEAM “Excellent” label from 1 to at least 8 assets Acceptable 7 4 1
= Incorporate the Paris-Proof roadmaps in the asset business plans and Pass 19 > 4
acquisition criteria No label 6 2 2
Total 51 51 52
nsi| 2) Monuments and potential developments are exclued from EPC lbelrequrements o PO NS Half Year Resuits 2022 @




ESG

NSI aims to lead Dutch real estate industry in sustainability
Introducing CRREM as a starting point and monitoring tool

CRREM energy reduction pathway vs NSI portfolio

CRREM decarbonisation pathway vs NSI portfolio

300
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— NL target
— NSI 2021
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1) Excluding 5 of our assets due to data coverage
2) Resulting energy intensity is due to vacancy

8!
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Developments

Estimated cost and potential profit current development projects
Higher sensitivity to yield shift than to construction cost increases

Cumulative business case (Well House, Vitrum, Laanderpoort)

Book value Construction cost Other costs Potential profit on cost End Value
Potential PoC (€ m) Decrease / increase construction cost
(5%) - 5% 10% 15%
249.0 246.2 2435 236.8 226.2
204.6 201.2 197.8 190.9 180.2
165.8 161.8 157.9 150.7 140.0
131.5 127.1 122.7 115.2 104.6
101.0 96.2 91.4 83.7 73.1
Blznl:j(ed 68.7 63.4 58.2 50.3 39.6
49.3 43.7 38.2 30.2 19.6
27.1 21.3 155 7.3 (3.4)
6.9 0.8 (5.2) (13.6) (24.2)
YOC (%) 5.6% 5.5% 5.4% 5.3% 5.2%
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Developments

Monitoring the recent increase in overall construction cost
Volatility of material- and labour costs drives uncertainty

Construction labour index (base year 2015) Construction cost inflation & expectation 2
12,0%
120 - 10,6%
115 10,0%
110 ~ 8,0%
_ 6.0%
105 6,0% 5,0%
0 ,
100 | 4.5% 4,0%
4,0%
' 2,8%
95 1 Loy 2% 2,5% 2.2%
0, 0, ’
90 T 2,0/0 1’3/%/\/
85 0,0%
2015 2016 2017 2018 2019 2020 2021 2021 2021 2021 2022 2022 2015 2016 2017 2018 2019 2020 2021 May 2022 2023 2024
Q1 Q2 Q3 Q4 Q1 Q2
Building cost indexes (base 01-01-2021)
= Concrete - Steel - Wood = Insulation
180 - 240 180 180
220
160 160 160
200
140 180 140 140
160
120 , 140 120 120
12
100 0 100 100
100
80 T T 1 80 r T T 1 80 r T T 1 80 r T T 1
01/21 07/21 01/22 07/22 01/21 07/21 01/22 07/22 01/21 07/21 01/22 07/22 01/21 07/21 01/22 07/22
nsi Source: CBS, IGG Bouweconomie NSI Half Year Results 2022 @




Developments

Well House — partially de-risked
Pre-let: 20% (Spaces)
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Developments

Laanderpoort — updated agreement
Pre-let: 80% (ING)

w‘ww T —

Design Construction

| & B N |||lwm. L N i l | l! | | |= \lEnd

o . Preliminary Final Building Technical
Initiative Definition } } A A \ ) desian - Tendering Construction Delivery calculation
Design ‘_J DeS|gn & permit 9 Y 4 & & evaluation

‘;T;—'_Vl" <

Updated agreement with ING

- New start date construction Q3 2023

- ING will extend their current lease at Laanderpoort by seven months, from July 2022 to
- February 2023 at full rent.

A higher cap on the rent level for ING.

nS|| Source: Paul de Ruiter Architects NSI Half Year Results 2022 @



Developments

Vitrum — finalising final design and start of tender process
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Source: Cepezed NSI Half Year Results 2022 @



Developments

Vitrum — finalising final design and start of tender process

nsi NSI Half Year Results 2022 @
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Financials

EPRA Earnings

H1 2022 H1 2021 Change %
Gross rental income 35.6 40.4 -12.0%
Service costs not recharged -0.5 -0.8 -38.2%
Operating costs -6.7 -84 -20.2%
Net rental income 28.3 31.2 -9.1%
Administrative costs -4.6 -3.9 18.6%
Net financing result -4.3 -4.8 -11.8%
Direct investment result before tax 19.5 22.5 -13.3%
Corporate income tax -0.0 -0.0 -20.0%
Direct investment result / EPRA earnings 19.5 22.5 -13.3%
Direct result / EPRA earnings per share 0.99 1.16 -15.0%

NSI Half Year Results 2022 @



Financials

High Dutch CPI will drive lease indexation in 2022
Ca. 6% for whole year

Contractual indexation

RRRE Fixed at 2%

<

Not indexed (0% 99.9% il _ |- .
~ Variable [l --- CPI with cap?
Indexation schedule?
Year on year CPI change per month Indexation of leases per month for 2022
r 77777777777777777777777777777777777777777777777777777777777777777777 A
| Indexation (CPI) of four months prior v I % of contracted rent
' 1M cPi (year-on-year change)
. 31,8%
I 9,7% 0
: . 2% 88% 86w
| 6,4% 6,2%
| 5,206 7% 1 144% o
! 10,5% %
27% 4% 7,.9% °
3,4% 3,4% 4,0% 3,5% 3,5% 3,0% 2.8%
Sept  Oct Nov Dec Jan Feb Mar Apr May Juned Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

p— . 1. These caps are composed in various ways (in total 26 different compositions). For example, in one case we are able to index 100%
nSI | of the CPI up to 3%, and 75% of the CP! afterwards. NSI Half Year Results 2022

2. These indexations are captured according to the contractual caps



Financials

EPRA Earnings

(€ per share)

1.40
1.35
1.30
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1.00
0.95
0.90
0.85
0.80
0.75
0.70

0.15
0.10
0.05
0.00

EPRA EPS GRI - GRI - Disposals GRI - GRI - Like-for-like  Service costs  Operating costs  Administrative Net financing Other EPRA EPS
H1 2021 Acquisitions Development not recharged costs result H1 2022
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Financials

EPRA NTA

(€ per share)

50

49

48

\\
\

EPRA NTA 31 Dec. 2021 EPRA Dividend Effect of Revaluation Result EPRA NTA 30 Jun. 2022
Earnings stock on
dividend sales
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Financials

Main balance sheet KPIs
Metrics consistently favourable

Cost of debt Loan to value

0
2 0% 2,1% 2,1% 2.2%

2,1%  60%

36,9% 1 40%
35%

I 27,4% 29,2% 28,2% 27,6%

2018 2019 2020 2021 H1 2022 2018 2019 2020 2021 H1 2022

Covenant Target range LTV
Interest coverage ratio Net debt to EBITDA
7,2X
6,8x 6,8x 6.6xt
2018 2019 2020 2021 H1 2022 2018 2019 2020 2021 20222

Covenant

1) Adjusted for capitalised interest the ICR is equal to 5.7.
nsi 2) Annualised EBITDA based on forecasts for the second half of 2022. NSI Half Year Results 2022



Financials

Extending debt maturity profile
Aiming for long term stability

Loans maturity profile June 2022 (€m)! Achievements and strategy

Achievements in 2022

Il Term loan
B secured debt » Captured a sustainability linked margin adjustment on the RCF by
US PP achieving all sustainability related targets for 2021
M RcF
27} RCF (undrawn) Strategy
» Maintain balance sheet capacity for development and acquisitions
—  Undrawn RCF circa € 295m
- —  Estimated Capex range for developments € 250 — € 300m
H + Extend the maturity of debt expiring in 2023 (term loan and secured
S debt)
Fiz
[ Bl
lzizioizn
R
- ii Average maturity (years)
112051
HERTH
R
5.0
4.4
80

3.1

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2017 2018 2019 2020 2021 2022 H1

n5|| NSI Half Year Results 2022 @
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Final remarks

Action plan 2022
Acting in a changing environment

Real estate portfolio Pro o onie
gress T - revised

. Manage and extend 2022 lease expiries ©) (™ - new deadline

d Lower vacancy rate to below 5% Tl to stable

. Opening of HNK Amsterdam Sloterdijk and HNK Rotterdam Alexander 2023

Progress in development projects

» Take final decision to start construction Well House in Q3 2022 ©) m

« Select contractor and complete design process for Vitrum and Laanderpoort o~ 2023

» Start marketing for Well House and Vitrum

®

2022

Services EPRA EPS Guidance

» Launch refreshed HNK brand, positioning and services ©)

« Further improve smart building solutions e € 205 - € 21 0
* Expand customer relationships and partnerships )

Sustainability

* Publish NSI Paris-proof roadmap with clear milestones e

* Increase assets with BREEAM “Excellent” label from 1 to at least 8 assets ©)

* Ensure developments starting in 2022 will be Paris Proof upon delivery )

nsi NSI Half Year Results 2022 @



Table of contents

1. Introduction

2. Portfolio & market

3. ESG

4. Developments

5. Financials

6. Final remarks

Annex

n5|| NSI Half Year Results 2022 @



Annex

Segment information
Key portfolio metrics

30 June 2022

Dec. 2021 Change

Amsterdam Other G4 Other NL TOTAL
Number of properties 23 15 13 51 52 -1.9%
Market value (€)! 785 364 210 1,359 1,355 0.3%
Annual contracted rent? 38 24 14 76 76 0.5%
Market rent 47 26 15 88 87 0.9%
Lettable area (sgm k) 178 124 85 387 409 -5.4 %
Average rent / sqgm 234 204 178 212 201 5.6 %
EPRA vacancy 7.7% 5.8% 4.5% 6.6% 5.9% 0.6 pp
EPRA net initial yield 3.8% 4.4% 4.5% 4.1% 4.1% 0.0 pp
Reversionary yield 6.5% 7.1% 7.3% 6.8% 6.7% 0.1pp
Wault (years) 4.1 4.1 34 4.0 4.1 -15%

nSI and part of NSI HQ (own use).

p— 1. Reported in the balance sheet at book value including right of use leasehold (IFRS 16), excluding lease incentives
) ) NSI Half Year Results 2022
2. Before free rent and other lease incentives




Annex

Segment information
Yields

EPRA net initial yield

Gross initial yield

Reversionary yield

Jun. 2022 Dec. 2021

Jun. 2022 Dec. 2021

Jun. 2022 Dec. 2021

Amsterdam 3.8% 3.7% 5.3% 5.0% 6.5% 6.2%
Other G4 4.4% 4.4% 6.6% 6.6% 7.1% 7.2%
Other NL 4.5% 4.9% 6.8% 7.6% 7.3% 7.9%
TOTAL 4.1% 4.1% 5.9% 5.9% 6.8% 6.7%
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Annex

Segment information
Expiries and reversion

Total portfolio! (€m)

Amsterdam portfolio (€m)

100
90 50
80
20 40
60 30
50
40 20
30
20 10
10
0 Total 0 TOTAL
2022 2023 2024 2025 2026 >2026 TOTAL YE 2022 2023 2024 2025 2026 >2026 TOTAL YE
2021 2021
m Contract rent 6,4 9,6 11,5 13,6 11,2 23,7 76,0 75,6 m Contract rent 2,2 7,2 4,9 5,8 6,8 11,2 38,1 36,9
BERV 6,7 10,5 12,0 14,9 11,6 26,1 81,8 81,6 BERV 2,5 8,2 5,2 7,0 7,0 13,3 43,1 42,7
# Contracts 302 72 82 71 46 92 665 651 # Contracts 65 30 33 24 10 36 198 182
H Reversionary potential 5,6% 9,9% 3,9% 95% 34% 99% 7,6% 7,90% H Reversionary potential 17,7% 14,4% 4,7% 20,8% 2,6% 18,1% 13,3% 15,7%
Other G4 portfolio (€m) Other Netherlands portfolio (€m)
30 20
25
15
20
15 10
10
5
5
0 TOTAL 0 TOTAL
2022 2023 2024 2025 2026 >2026 TOTAL YE 2022 2023 2024 2025 2026 >2026 TOTAL YE
2021 2021
m Contract rent 3,2 1,2 2,2 6,0 2,4 8,5 23,5 23,0 m Contract rent 1,0 1,2 4,4 1,8 2,1 3,9 14,4 15,8
BERV 3,2 1,1 2,2 6,1 2,4 8,9 24,0 23,4 BERV 1,0 1,2 4,6 1,8 2,2 3,9 14,7 15,5
# Contracts 176 27 30 30 25 35 323 316 # Contracts 61 15 19 17 11 21 144 153
® Reversionary potential -1,0% -6,5% -1,9% 1,7% 27% 4,6% 17% 1,7% m Reversionary potential 0,6% -0,4% 59% -1,3% 7,0% -1,9% 21% -1,4%

nsi

1. The reversion for lease contracts due for renewal in 2021 is 22%, which is heavily skewed by Laanderpoort.
Adjusted for Laanderpoort, the reversion for leases due in 2022 is circa 8.5% and total reversionary potential of the portfolio is 5.0%

NSI Half Year Results 2022 @



Annex

Consolidated financial statements
Income statement

(€m) Amsterdam Other G4 Other Netherlands  Corporate?! TOTAL
Gross rental income 17.9 11.1 6.5 35.6
Service costs not recharged -0.3 -0.2 -0.0 -0.5
Operating costs -2.8 -2.4 -1.5 -6.7
Net rental income 14.8 8.5 5.0 28.3
Administrative costs -4.6 -4.6
Earnings before interest and taxes 14.8 8.5 5.0 -4.6 23.8
Net financing result -4.3 -4.3
Direct investment result before tax 14.8 8.5 5.0 -8.9 19.5
Corporate income tax -0.0 -0.0
Direct investment result / EPRA earnings 14.8 8.5 5.0 -8.9 19.5
Revaluation of investment property -14.5 7.3 12.8 5.6
Net result on sale of investment property -0.1 -0.0 -0.1
Other indirect income and costs -0.1 -0.1
Net financing result 2.4 2.4
Indirect investment result -14.5 7.1 12.8 2.3 7.8
Total investment result 0.3 15.7 17.9 -6.5 27.3

——
nsi 1. The segment “Corporate” reflects costs and revenues that are not directly tied to properties NSI Half Year Results 2022 @



Annex

Consolidated financial statements

Balance sheet

(€m) 30 June 2022 31 December 2021
Real estate investments 1,343 1,338
Other assets 24 22
Cash and cash equivalents 0 8
Total assets 1,367 1,368
Shareholders' equity 958 948
Interest bearing loans 370 390
Debts to credit institutions 6 0
Other liabilities 33 30
Total liabilities 408 420
Total shareholders' equity and liabilities 1,367 1,368

NSI Half Year Results 2022 @



Annex

Consolidated financial statements

30 June 2022 31 December 2021
(€m)

EPRA NTA per share EPRA NTA per share
IFRS Equity attributable to shareholders 958 48.38 948 48.15
Diluted NTA 958 48.38 948 48.15
Diluted NTA at fair value 958 48.38 948 48.15
Fair value of financial instruments -0.1 -0.04 1.7 0.09
Intangibles as per IFRS balance sheet! -0.0 -0.00 -0.1 -0.01
EPRA NTA 957 48.34 950 48.23
Fully diluted number of shares (m) 19.81 19.70

nSI 1. Includes software licenses NSI Half Year Results 2022 @



Annex

Property market data
Amsterdam

Stock (m sgm)
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nsi Source: C&W 31-3-2022
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Annex

Property market data
Utrecht

Stock (m sgm)
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Annex

Property market data
Rotterdam
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Annex

Property market data
The Hague
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Annex

Property market data
Eindhoven
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