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HIGHLIGHTS FY 2015
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Continued strong operational performance; transformation phase completed

Solid operations despite challenging retail environment

Á Positive L-f-L rental growth in all countries: +140 bps above indexation

Á Occupancy trending up in Q4, +1.1% for acquisitions in Fra and NL, on track to reach targets 

Á Upward valuation (+1%), excluding write-off of transfer costs

Transformation completed

Á De-risk, Regroup, Growth strategy executed

Á Integration new portfolios France and NL completed

Outlook confirmed 

Á EPS growth 6%-9% for 2016

Á Dividend 4%-6% for 2016

Á LTV <40%

Á Final dividend of ϵ1.51 to be paid in April 2016



Operations

Á LFL growth sh. centre portfolio 140bps > indexation target: >100bps > indexation

Á Occupancy shopping centres 93.8% (+0.5% in Q4) ǘŀǊƎŜǘΥ ҧ фу҈ ƭƻƴƎŜǊ ǘŜǊƳ  

HIGHLIGHTS FY 2015
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Financial performance FY 2015 FY 2014

Á Direct result per share ϵ3.23 ϵ2.97

Á Indirect result per share ϵ(0.88) ϵ(2.38)

of which transaction costs                                                   ϵ(1.11) ϵ(1.74)

Á EPRA NAV per share ϵ52.10 ϵ54.35

Á Dividend per share ϵ3.01 ϵ2.87

Á LTV 37.5% 35.4%

Portfolio

Á ϵ770m acquisition Dutch shopping centre portfolio closed in Q3

Á ϵ401m sale French office portfolio closed in Q4

Funding

Á Proceeds a.o.from ϵ257m share issue , ϵ401m portfolio sale, ϵ297m US PP notes and ϵ75m bank loans 

Á LTV 37.5%, CoDstable at 2.2%, fixed-ǊŀǘŜŘ ҧ ǘƻ ус҈Σ ƳŀǘǳǊƛǘȅ ҧ ǘƻ рΦрȅǊΣ L/w ҧ ǘƻ рΦсȄ

Á Inaugural ŎǊŜŘƛǘ ǊŀǘƛƴƎ ōȅ aƻƻŘȅΩǎΥ .ŀŀм ǿƛǘƘ ǎǘŀōƭŜ ƻǳǘƭƻƻƪ

Dividend

Á Introduction of semi-annual dividend, first interim dividend of ϵ1.50 paid in Nov 2015



STRATEGY



STRATEGY
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2013 - 2015

TRANSFORMATION COMPLETED

Á De-risk, Regroup, Growth strategy executed

Á Integration new portfolios France and NL completed

Á 2015 operational targets reached

FOCUS ON OPERATIONS

Á Occupancy, occupancy, occupancy

Á Strengthen organisation

Á Optimise portfolio quality

CAPITAL RECYCLING

Á Review strategic options Itis

Á Acquisitions dependent on disposals

Á Maintain solid balance sheet

V

V

V

2016  



2015 TARGETS REACHED 
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Á LfLrental growth > 100bps above index 2015: 140bps

Á Occupancy 1% up per year (base: 93.5% after acquisitions) +0.5% increase in Q4 2015

CONTINUE STRONG 
OPERATIONAL 
PERFORMANCE

Á NRI French retail stabilise at ϵ46m in 2015 2015: ϵ45.7m

Á LfLFrench retail > 100 bps above index in 2016 Unchanged

Á NRI Dutch retail acquisitions ϵ47m in 2016 (up 2%) Unchanged

INTEGRATE 
ACQUISITIONS

Á Disposals of ϵ350 -ϵ450 m in 2015/2016 2015: ϵ401m

Á Selective acquisitions dependent on disposals No prospects

CONTINUE CAPITAL 
RECYCLING

Á Agile group and strict cost control 2015: on budget

Á DNA of Passion, Pride and Performance On-track
ORGANISATION

Á Maintain Green star GRESB Achieved for 2015/2016

Á Enter the DJSI Europe Entered in 2015/2016

CONTINUE TO 
IMPROVE 

SUSTAINABILITY 
SCORES

Á EPS 7%-10% CAGR 2015/2016 +9% for 2015

Á Dividend 4%-6% CAGR 2015/2016 +5% for 2015

Á LTV <40% at year-end 2016 Dec 2015: 37.5%

FINANCIAL 
PERFORMANCE

V

V

V

V

V

V

V

V

V

V

V



FOCUS ON OPERATIONS
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Á Adding COO to board of management 

Á CEO Wereldhave Belgium to be succeeded by current COO

Á Reporting structure aligned from transformation to operational

Á Remuneration staff and operation management adjusted: variable pay 100% linked to 

occupancy and L-f-L

OCCUPANCY, OCCUPANCY, OCCUPANCY

STRENGTHEN ORGANISATION

OPTIMISE PORTFOLIO QUALITY

Á Execute business plan per centre

Á Leveraging key-account relationships

Á Bring key-functions in-house and decrease service charges

Á Add amenities and facilities to meet Wereldhave standards

Á NL: all shopping centres modernised 2016-17

Á Bel: refurb- and extension plans for Tournai, Liege and Waterloo

Á Fra: early stage development projects Docks Vauban, St-Sever, Mériadeck



CAPITAL RECYCLING
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Á Hold/sell analysisREVIEW STRATEGIC OPTIONS ITIS

ACQUISITIONS DEPENDENT ON 
DISPOSALS

MAINTAIN SOLID BALANCE SHEET

Á Sell Belgian offices and smaller Dutch centres (non-core) gradually 

Á Buy convenience shopping centres in core countries only

Á No new countries at least until 2017

Á LTV maintained below 40%

Á Benefit from Credit Rating



OPERATIONS



VISITORS 
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Á Belgium: footfall up 1.1% vs a decrease of 1.4% in the market (top 15 shopping centres)

Á Finland: footfall in Itis up 3.6% and tenant sales up 5% in a stagnant market 

Á France: # of visitors decreased by 1.1%, in line with the French CNCC average

Á Netherlands: modernisationprogram bearing fruit: footfall up 3.1%, vs a national index of -0.1%  

2015 

(In #m)

2014

(In #m)

Growth

(In %)

Market

(In %)

Belgium 14.3 14.2 1.1% (1.4%)

Finland 16.9 16.3 3.6% 0.4%

France 40.8 41.3 (1.1%) (1.0%)

Netherlands 81.5 79.0 3.1% (0.1%)

Total 153.5 150.8 1.8%



OCCUPANCY

11*   Portfolio value: Investment Properties excluding investment properties under construction

Á Belgium: +0.5% mainly due to reletting of F&B unit in Gent 

Á Finland: decrease to Esprit unit becoming vacant. New leases with Starbucks and Flying Tiger

Á France: +1.1% due to several signings, a.o.Vosges Literiein St-Sever and Mériadeck

Á The Netherlands: +0.6% mainly due to increase in acquired portfolio 

Portfolio value*

Q4 2015

(In %)

Q3 2015

(In %)

Q4 2014

(In %)

Q4 2015

(In ϵm) (In %)

Belgium 94.6%94.4% 608 17%

Finland 92.1%93.2% 616 17%

France 91.2%90.0% 852 23%

Netherlands 98.0%94.7% 1,458 40%

Shopping centres 93.9%93.3% 3,534 97%

Belgium 92.5%91.4% 126 3%

France 82.6%- - 0%

Offices 85.9%91.4% 126 3%

Total portfolio 92.5%93.2% 3,659 100%

94.9%

92.5%

91.1%

95.3%

93.8%

93.4%

93.4%

93.8%



NEW STORE OPENINGS

Mango, 
Rivetoile

Save, 

CôtéSeine

Finlayson,

Itis

Helixir,

Rivetoile
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