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FREY’s Board of Directors approved the
consolidated financial statements for full-year
2025 at its meeting of 5 March 2026.

Audit procedures have been carried out by the
Statutory Auditors.

The certification report is in the process of being
issued.
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This presentation has been prepared for information purposes only to supplement the
information made public by FREY elsewhere, to which readers are invited to refer.

It does not constitute and should not be construed as an invitation, a recommendation or an
offer to buy, sell, exchange or subscribe for FREY securities or financial instruments.

Distribution of this document may be restricted by the legislation or regulations applicable in
certain countries. Anyone in possession of this presentation must therefore be aware of and
comply with such restrictions.

FREY waives all liability and responsibility, within the limits authorised by the applicable law,
should anyone breach any of these restrictions.
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@ 2025 STATISTICS CONFIRM THAT RETAIL REAL ESTATE HAS BECOME MORE ATTRACTIVE

RIFTAIL IS BACK! <

Premium retail parks & outlet villages:
=~ positioning consistent with the market upturn

REBOUND CONFIRMED RETAIL YIELDS BACK IN TOP SOUTHERN EUROPE: THE RETAIL PARKS & OUTLETS:
IN EUROPE POSITION FASTEST-GROWING REGION THE PREMIUM SEGMENT
€215bn (19%) 6.19% +19 % +100 to 1200 bp
Invested in commercial real estate () Retail () Investment volumes ) vs. traditional shopping centres
18% (vs. 13% in 2019) 5.23% 4.97% 26% Growth / Risk
Volumes steered towards retail () Logistics  CBD office space (1) Volumes steered towards retail (2) A more favourable profile

(7) Savills - European Commercial Q4 2025, European Investment, Q4 preliminary results & forecasts.
(2) Cushman & Wakefield — Southern Europe Investment, Market Overview 2025 — February 2026.
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@ 2025: THE YEAR OF STRATEGY ACCELERATION
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@ 2025: THE YEAR OF STRATEGY ACCELERATION

ECONOMICASSET VALU

IN BILLIONS O

2021
FREY becomes a 2022
mission-driven FREY rolls out its

company & obtains  Pan-European
B Corp certification. ~ Strategy with the
acquisition of a

Opening of two prime asset in
Shopping Poland and two
Promenade centres  assets in Spain.
(Claye-Souilly &

Strasbourg).

2020

e 1214 LT

We lave shapping!
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2025
Majo.r.o.utlet Heading towards
2024 acquisitions: European
FREY acquires ROS Designer Outlet leadership in open-
Retail Outlet Berlin in Germany, air shopping
2023 Shopping, a leading and Franciacorta destinations.
Acquisition of two outlet manager in Village, Valdichiana
major assets: Europe. Village &
Polygone Riviera Palmanova Village
(France) & Matarnia  Ground broken on in Italy
Park Handlowy the Malmo Designer
(Poland). Village in Sweden.

21 21 2.6 |




@® 2025: THE YEAR OF STRATEGY ACCELERATION

APORTFOLIO OF PREMIUM RETAIL PARKS &
QUALITY OUTLETVILLAGES

79% 30% 850,000 m2_

asset ownership international under management &'

f
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Resilient business activity, generating
stable and predictable cash flow

=

PREMIUM RETAIL PARKS

Shopping Promenade Cceur Alsace Shopping Promenade Riviera
France — Development — 2021 France — Acquisition — 2023

|

21% 100% 400,000 m?

asset ownership international under management

A fragmented market, offering
numerous growth opportunities

e o -_ ' £\ Designer Outlet Berlin Franciacorta Designer Village Malmo Designer Village
U - e - (_' w @ G Germany — Acquisition — 2025 Italy — Acquisition — 2025 Sweden — Delivery due in 2027

OUTLET VILLAGES

| N
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PREMIUM RETAIL PARKS >

H f Gdansk
® Portfolio assets (1) Matarnia Park
Handlowy

O Assets under development @ Sottau Warsaw
®

Designer
Outlet Berlin

e Parc du Luc

OUTLET VILLAGES
U Sosnowiec

. . L
® Portfolio assets 4 ardic ® “";’“bw'g ® Krakow
. 2 .SuperGreen
Times o
® Assets under management . § Sauare SP® .
. BeGreen Coeur Alsace. Polgar

O Assets under development

@ Geislingen

(1) Assets in operation with a GLA >5,000m? Bud t
2) SP = Shopping Promenade. . udapes
(2) pping Opeon’- Palmanova Village
o
® Zagreb
Green’g Franciacorta Village

. \
Carré Sud Nimes Montova R
®e

~ -
Avrle ,
==

’ . Valdichiz
q 2
SP@ Claye-Souilly e .SP Dok Village

Les Docks de @ Claye-Se 4 Zaragoza 0 Barcelona

Saint-Ouen = ) pr
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@® 2025: THE YEAR OF STRATEGY ACCELERATION

PREMIUM REFTAIL PARKS
& OUTLET VILLAGES:
THIE WINNING FORMATS
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PREMIUM RETAIL PARKS  OUTLET VILLAGES

Retailer profitability
Catchment area
Main target
Occupancy cost ratio
Underlaying market

Market trend

wELuwshupw

High

20 to 30 minutes

Local population

<10%

Large & mature

Cash-flow Stable & resilient

to

2 to 3 hours

Local population & tourists

~15%

Niche

Growing

ik

I\

oppirly Promenade

o
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@® 2025: THE YEAR OF STRATEGY ACCELERATION

THE FREY
EXPERIENCE

Designed as open showcases, our destinations are
a harmonious blend of shops, restaurants and
leisure facilities to offer everyone an intensely
enriching experience.

RESTAURANTS LEISURE PLAY AREAS

STREET ART ACTIVITIES EVENTS

wEmvpshunp




@® 2025: THE YEAR OF STRATEGY ACCELERATION

AVALUL-CREATING ASSET MANAGEMENT
STRATEGY

IFREY’S EXPERTISE: UNIQUE KNOW-HOW NEW SOURCES OIF GROW'TH

/

\

Omni-channel platform
geared towards brands

Increased use
of data

Growth in specialty leasing,
geared towards media

12
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@ 2025: THE YEAR OF STRATEGY ACCELERATION

THIRD-PARTY
MANAGEMENT:
ANEW SOURCE OF
GROW'TH

Asset management across the whole of Europe,
with or without capital investment

Revenues corresponding to around €12m in 2026
Leveraging FREY’s expertise

Optimising FREY’s cost base and cost of capital

Welave shﬂnpinjU




@® 2025: THE YEAR OF STRATEGY ACCELERATION

FREY. AVALUE CREATOR SOUGHT AFTER BY
NUMEROUS KEY PLAYERS

EUROPE’S NO.1 IN PREMIUM RETAIL PARKS & OUTLET
VILLAGES, SPANNING THE ENTIRE VALUE CHAIN

DIFFERENTIATING SOURCING AND EXECUTION CAPABILITIES THANKS
TO LONG-TERM RELATIONS WITH ALL MARKET PARTICIPANTS

A TRUSTED PARTNER FOR MAJOR GLOBAL INVESTORS, WITH OR WITHOUT
CAPITAL CO-INVESTMENT

REAL ESTATE

w4 CARDIF

* . BNP PARIBAS GROUP

Blackstone

\_ BATIPART

/I G Assurances m coO
¥ CréditdMutuel , Sooaees | VEQA

ASSURANCES

SOCIETE GENERALE

Assurances

/DWS

INGKA y

14






@® HIGHLIGHTS

2025

THIE HIGH POIN'TS OF
A TRANSFORMATIVE
YEAR

Acquisition of four premium outlets in Germany and Italy
Launch of transformative partnerships
Faster growth in third-party management

Programme to integrate all employees, “One Jersey”, under a single
brand: FREY

ESG roadmap: a successful 2025, with our Mission reinforced to
keep pace with our European expansion

wELuwshupw




@® HIGHLIGHTS

€650M INOUTLET
ACQUISITIONS

Four fully integrated premium assets (Germany & Italy) managed with a
brand strategy dedicated to the outlet format.

* Acquisition date: May 2025 * Acquisition date: August 2025

* Acquisition amount: €245m * Acquisition amount: €410m

* +21,000 m?of retail space * +90,000 m? of retail space

* Netinitial yield on acquisition * Netinitial yield on acquisition
cost: >7.5% ™ cost: >8.0% ™

FRE) (1) Based on the 2025 operating income generated by the assets.

We love shopping!




@® HIGHLIGHTS

STRATEGIC PARTNERSHIP AGREEMENT
SIGNED INTHE OUTLE T SEGMENT

F E LES']'REE'I'PARTI\IEI‘{SI
o ANOTHER MAJOR STEP FORWARD: A €650M STRATEGIC Wemwsmnﬁj , ,
"% CARTNERSHIP WITH CALE STREET o Kuwattinvestment Authortty
Majority Minority
shareholder shareholder

Partnership in
premium outlets
=+ INVESTMENT IN LEADING

[e-]1 preMIUM OUTLETS IN EUROPE 100%

m INTEGRATION OF FOUR EUROPEAN OUTLET
VILLAGES LOCATED IN GERMANY AND ITALY

Palmancva
designer
village

REY

O
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@® HIGHLIGHTS

glappMWrommade

PROMISES KEPT

A new brand identity, the starting point for an ambitious strategy rolled out in
2025:

* Enhance our retail appeal by offering a relevant & desirable mix with new growth
drivers

* Envisage a new open-air and family-friendly destination rooted in local life

* Become the n°1 in leisure & entertainment in the Alpes-Maritimes department

We love shoppir\iU

€725

Price tag

- /

M

Net value created

- /

e

Capex spent

- /

4 R
O

- /
4 I

29k

m?renewed & signed

- /

C(M%

Cost budget

- /




@® HIGHLIGHTS

POSITIVE IMPACT

B CORP RECERTIFICATION

with an exceptional score of 116

5 YEARS AS A MISSION-DRIVEN COMPANY
"RESTORING RETAIL AS A SERVICE
FOR T COMMON GOOD™

In 2026: three distinct pillars to create a sense of employee
engagement with the Mission while simplifying it to combine
development, impact and performance over the long term.

Pillar 1: Fostering regional development by strengthening our local ties
Pillar 2: Speeding up the green transition of our sites
Pillar 3: Taking action with and for our ecosystem.

We mvpsmmw
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@® 2025: A YEAR OF EXCEPTIONAL GROWTH

IMPROVING KEY
INDICATORS
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Economic asset value

©2.0hn

\ +24% vs. 2024 /

C179.0n

Annualised gross rental
income

\_  +30%vs.2024 /

70%"

Net cap rate (incl. transfer

tax)

\_ +40bpvs.2024 /

00%

Share of economic
asset value in France

%

C158.5m

Gross rentalincome

\ +17% vs. 2024 /

307%

LTV ratio (incl. transfer tax)
(140) bp vs. 2024

- o

FKE) (1) Annualised rental income for leased units and market rents for vacant premises, relative to their value including transfer tax (including work yet to be paid) — scope of assets in operation.
We love shopping!

21%

Outlets as a share of
economic asset value

€212

Profit from recurring
operations

+1929

€354

EPRA NTA NAYV (per share)
+5% vs. 2024

- o




@® 2025: A YEAR OF EXCEPTIONAL GROWTH

SOLID RENTAL ACTIVITY

BOSS [OUGLAS  FITNESSPARK  JACK&JONES 207

OOOOOOOO

Leases signed in 2025 (1)

J_ ‘W I
) KWoKO Ilefties i 221 =
. Guaranteed minimum rental income, Group /
5 - s share
B “Y%#/% LOREAL MANGO - -

+4.2%

Average uplift @)
Il W T

MICHAEL KORS INEwYrkER @©OIBX  ONLY

. 11
picard PRIMARK PRIMOR RITUALS... 09000 il
w .
Surface area signed -
e e au g gt A e < et o
(3) Relettings afwd renewals. - o ; - = - 5 : A Tk \,\ 2

il “\\:VE.



@ 2025: A YEAR OF EXCEPTIONAL GROWTH

EXCELLENT RENTAL RISK

DIVERSIFICATION

BREAKDOWN BY SECTOR
(annualised rents, Group share)

Services
and other
3%

Bazaar, Leisure
discount 4%

Culture 4%
5%
Food

6%

Beauty, health €179.0m
6%

Sport

8%

Personal
equipment
42%

F&B
10% Household
equipment

12%

Weluveshupp

SHARE OF TOP 10 TENANTS
(annualised rents, Group share)

Top 10

€179.0m

Other
86,1%

SHARE OF TOP 20 TENANTS
(annualised rents, Group share)

Top 20

€179.0m

Other
78,1%

24



AN ATTRACTIVE MODEL

A RESILIENT MODEL

FOR TENANTS

|

FOR FREY

® 2025: A YEAR OF EXCEPTIONAL GROWTH

A BUSINIESS MODEL FAVOURABLIEE TO ALL
STAKEHOLDERS

»-

)]

Tenant revenues LFL

[ 4

+2.0%

2025 performance

al

Rental growth LFL

+4.1%

2025 performance

o4

)]

Footfall LFL (

(1.2)%

2025 performance

S

Occupancy rate (

97 A%

2025 performance

)

)]

Occupancy cost ratio

[ 4

2025 performance

9.1%
ages  19.1%

Premium
retail parks

=

o]

)]

Collection rate

[ 4

97.5%

2025 performance
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@ STRONGER FINANCIAL RESULTS

GROWTHIN GROSS AND

ANNUALISED RENTAL INCOME

Gross rental income
€m

135.7 158,5
, ST

59.5 2.9 ’

Ve (+16.8%)

2020 2021 2022 2023 2024 2025
Annualised gross rental income () [ LFL: +4.1% ]
Group share, €m 179.0

133.8 137.2

) s0.6 100,

59.1 o (+30.4%)

2020 2021 2022 2023 2024 2025

FREJ (1) For economic assets in in operation.
We love shopping!




@ STRONGER FINANCIAL RESULTS

EXCELLENT ACCESS TO THE DEBT MARKE'T
S e b €384‘m €1,177m

Liquidities Net financial debt
Mortgage €246m in cash and €138m in €1,423m in gross bank debt
18% undrawn corporate credit lines and €246m in cash
100%
()1 ,4’2311] corporate financing compliant with ESG criteria

Systematic application of ESG commitments

Corporate €63 OII] €232Hl

829% Extension of corporate credit

) New financing arrangements
lines

A new 5-year corporate credit line of €145m
Extension of 5 credit lines to 2030 with an and a new 7-year mortgage of €86.5m (2
increase in their nominal value ()

F.REJ (1) 1-year extension until 2030, with the nominal value increased from €610m to €630m.

R cooinn) (2) Mortgage relating to the new strategic institutional partnership worth over €170m formed with a dedicated OPPCI (professional real estate collective investment undertaking), representing notably Société Générale Assurances and Crédit Agricole Assurances, announcézs
on 8 January 2026. The mortgage was arranged with a banking pool made up of Crédit Agricole Corporate & Investment Bank, LCL and Société Générale.



@ STRONGER FINANCIAL RESULTS

ASOLID BALANCE SHEET.
OFFERING SIGNIFICANT
FINANCIAL HEADROOM

39.7%

. . . 2 i r
LTV ratio including transfer tax ... - Bl WAt - gﬁ:;gt"e
(41.1% at end-2024) . . Berlu
Banking covenant: 60.0% [N 22 .

4.5 years
Average duration of debt

Cost of debt (1)
(4.7 years at end-2024)

(2.7% at end-2024)

0

8.7% 90.0%

Secured debt ratio
Banking covenant: 20.0% SIS [

FRE) NB: Financial information at 31 December 2025.
We love shopping!

(1) Average interest rate on the Group's debt based on market conditions at 31 December 2025 (including margin and coverage rate).



@ STRONGER FINANCIAL RESULTS

SHAREHOLDERS: YIELD
& VALUE CREATION

Growing and regular dividend payouts [ 2020 - 2025 CAGR: +5.9% ]
€ per share (1)
0 180 190 200
1.50 1.60 ’ |
[ +5.3% ]
2020 2021 2022 2023 2024 2025
A growing EPRA NTA NAV
€ per share
o oy ) 35,4‘
31.9 32.7 33.1 32.6 33.0
([ +5.2%
2020 2021 2022 2023 2024 2025

FREJ (1) To be proposed at the General Meeting in June 2026.

We love shopping!
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® OUTLOOK

2020. AYEAR
OF INTEGRATION

Comprehensive expertise spanning 10 countries

A fully-integrated platform

One company

One brand FKE)’

MANIFESTO

o ALL GAME CHANGERS.

o2 NOFEGOS HERE.

o3 YOU WILL NEVER WALK ALONE..

o4 YOUR HAPPINESS IS
OUR BUSINESS.

os 37 BOLD. TALK STRAIGHT.

8 RESULTS MATTER MORE
THAN PROCESS.

o7 YOUR JOB ISN"T DONE
UNTIL 77EJOB 1S DONE.

o ALWAYS AIM TO 20 GOOD.

o BE'TTER THAN A FRIEND:
A CLIENT.

© QOUTPERFORM THEM ALL.

PS: I'T" WILL BE HARD WORK,
BUTI'T SHOULD STAY FUN!




® OUTLOOK

THREE KEY LEVERS DRIVING LASTING

GROW'TH

ORGANIC GROWTH

A portfolio of top-
quality assets

o
.
o
.

A solid and
diversified
tenant base

" Value-creating asset
management

wEmvpshnnw
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Third-party
management

o
S
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DEVELOPMENT PIPELINE

Malmé Designer Village
Phase 1
Sweden

>

~€21m

New rental income

2027

Delivery

Shopping Promenade

Lleida
Spain

>8%

Yield on Cost

We love

al

e shﬂnw

ACQUISITIONS

Full-year impact of
2025 acquisitions

New 100%-owned acquisitions

New acquisitions in partnerships

Capacity to make acquisitions at
attractive prices

33



@ CONCLUSION

T—
-~
—
. ; ASSET VALUE
(GROUP SHARE)
TYPES OF ASSETS
LOCATIONS
OUTLET MARKET

POSITIONING

ANEW DIMENSION

2020

€1.2bn

100% premium retail parks

"‘95% France

"‘5% International

NA

2025

€2.6bn

79% premium retail parks
21% outlet villages

"‘50% France

"‘50% International

Top 3

2030

~€5.0bn

~50% premium retail parks
~50% outlet villages

"‘30% France

"‘70% International

Leadership



@ CONCLUSION

2025 2026 - 2030
TOTAL RETURN AVERAGE TOTAL

10.5% - 10.5%

a year of growth organic & external growth
creating shareholder value

35
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@ APPENDICES

ANATTRACTIVE INVESTMEN'T
PROFILE

= A LEADING OPERATOR OF EUROPEAN PREMIUM SHOPPING DESTINATIONS

A unique positioning, combining premium Retail Parks & Outlet Villages

= AN OPERATOR SPANNING THE ENTIRE VALUE CHAIN € 179 Oln ( :35 l
° [ J

Development, investment and management of premium destinations across Europe

€2.6bn  39.7%

Economic asset value LTV ratio (incl. transfer tax)

+24% vs. 2024 (140) bp vs. 2024

Annualised gross rental
= A PREMIUM & DIVERSIFIED PORTFOLIO income EPRANTA NAV (per share)
+5% vs. 2024

Over 40 destinations in 10 different countries, underpinned by two specialist markets and buoyed by +30% vs. 2024
solid structural growth drivers

= A GROWTH STRATEGY SUPPORTED BY SOLID FUNDAMENTALS

A high degree of flexibility making it possible to seize growth opportunities arising in the future 7 O
9 44 ;O €: .U /share

=  AMONG THE BEST ESG CREDENTIALS IN THE SECTOR

p . . . i Financial occupancy rate Dividend
st
France’s 1%t listed company to obtain B Corp certification, among the most exacting in the world i M b b smneaed S GanaEl
EPRA Best Practices) Meeting)



CONTACT

Sébastien EYMARD

Group Deputy Chief Executive Officer

Carine STOEFFLER

Chief Financial Officer & Head of CSR

Marine GIRAUD

Communications Director
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