
Investor presentation 
H1 2011 results  



Recent highlights 

ÅNew lettings in Belgian and US office portfolio. Occupancy rate improving 

 

ÅóHeads of termsô agreed for hotel in Eilan-project: 20 yr fixed lease, 
operator targets the Méridien-brand 

 

ÅSale non-strategic assets in UK and The Netherlands of ú 65m, 4% above 
latest valuation 

 

ÅAcquisition of retail space adjacent to Dolphin shopping centre in Poole, UK 
for ú 12.7m 
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Business environment 

ω GDP outlook largely unchanged. Continuing Euro-crisis and US debt 

dominating financial markets. Slide of dollar is leveling off. Euro zone 

inflation appears to stabilize 
 

ω Consumer trust still volatile, spending growth remains limited in most 

countries 
   

ω Investment markets: volumes decreasing, breaking the trend. Appetite 

ǎǘƛƭƭ ŦƻŎǳǎŜŘ ƻƴ ΨǇǊƛƳŜΩΣ ŘƛǎǘǊŜǎǎŜŘ ŀǎǎŜǘǎ ŦƻǊ ǎŀƭŜ ǎƭƻǿƭȅ ƛƴŎǊŜŀǎƛƴƎ 
 

ω Letting markets: retail demand focused on prime and dominant 

locations, vacancy moving up in fringes. Polarization in rental growth 

increasing. Office take up pausing in general; rental levels as well   

3 



H1 2011 key figures 

ω Direct result p/s: ϵ 2.51 (-1.2% yoy) 

ω Total result p/s: ϵ 2.26 

ω Revaluation portfolio: -0.2% 

ω NAV p/s: ϵ 70.47 (-6.1% yoy) 

ω Investment portfolio: ϵ 2,733m (-1% yoy) 

ω Development pipeline ± ϵ 456m 

ω Occupancy 90.2% (EPRA)  

ω LTV 40%  
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Total result (ú m) 

H1 2011 H1 2010 yoy 

Direct result          57.4           57.8  -0.6% 

Indirect result -4.8 0.2   

Profit 52.6 58.0   

Minority interest 4.0 3.0 31.5% 

Profit for shareholders 48.6 55.0   



  

6 

Direct result (ú m) H1 2011 H1 2010 yoy 

Gross rental income         103.9          100.7  3.2% 

Operational costs -21.7 -22.7 -4.4% 

Net rental income 82.2 78.0 5.5% 

General costs -8.2 -7.1 15.6% 

Other 1.2 0.7 87.0% 

Net financial costs         -17.0          -11.3  50.6% 

Taxes           -0.8            -2.5  -66.2% 

Direct result          57.4           57.8  -0.6% 

Minority interest            3.5             3.6  -1.4% 

Direct Result Shareholders          53.9           54.2  -0.5% 



NRI bridge (ú m) 
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Net rental income (ú m)   

* in local currency  
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H1 2011 % total yoy l-f-l 

Total            82.2  100% 5.5% 1.1% 

Belgium            11.8  14.4% -1.7% -4.6% 

Finland            14.3  17.4% 0.9% 0.9% 

France              5.7  6.9% 77.4% 77.4% 

The Netherlands             20.4  24.8% 20.1% 0.9% 

Spain               3.7  4.5% -21.0% -21.0% 

United Kingdom             10.2  12.4% 19.5% 6.9% * 

U.S.A.             16.1  19.6% -12.3% -5.5% * 
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Opening T-Mobile 
store in Kronenburg, 
Arnhem, July 2011 


