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FULL-YEAR RESULTS
2016



2

Financial performance & Operations 

FY 2016 FY 2015

Direct result per share ϵ3.45 ϵ3.23

Indirect result per share ϵ(0.95) ϵ(0.88)

EPRA NAV per share ϵ51.47 ϵ52.10

Dividend per share ϵ3.08 ϵ3.01

LTV 39.0% 37.5%
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OPERATIONS

100bps > indexation

LFL growth sh. 
centreportfolio 

40bps > indexation

Occupancy
shopping centres

95.5% (+0.7% in H2)
97-98% longer term



STRATEGY 
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On all fronts we have delivered on or above target 

ÅFrench shopping centres: acquisition price ϵ832m versus valuation 2016 YE ϵ900m

ÅDutch shopping centres: acquisition price ϵ720m versus valuation 2016 YE ϵ741m

LFL
bps

Occupancy
%

Cost control
ϵm

Acquisitions1

EPS
ϵ

V

V

V

V

V

2013 2014 2015 2016

Indexation

Target

Target

Target

200

160
270

140
90 60

40

180

40

360360

98.4%
95.5%96.3%

93.8%
95.3%

17.616.3
14.014.5

3.453.232.972.86

125 200

100

98% 98%

14 14

93% 93.5%

Excl. FR/NL 
acquisition

Total Excl. FR/NL 
acquisition

Total

100
100

16.5 17.5

+8% p.a.
Target 6-9% p.a.

93.9%

98.6%

Excl. FR 
acquisition

Total

Note 1: Excluding transaction costs



5Note 1: With as basis the original acquisition value of ϵ832m

Dutch 
shopping 
centres 

Acquired
September 
2015

French 
shopping 
centres 

Acquired 
December 
2014

ωTargets at acquisition:

ÅEstablish French country team

ÅStabilize NRI at ϵ46m in 2015

Å Increase NIY by1

Å20bps in 2016

Å20bps in 2017

ωValue increased from ϵ832m to ϵ900m 

ωTargets at acquisition (for 2018):

Å Increase occupancy to 98%

ÅReduce opex 10% by bringing  
key functions in house

ÅNRI increase if targets are met ϵ3-5m 

ωValue increase from ϵ720m to ϵ741m

V

V
+/-

No inflation, Saint Sever 
partially under development

Well on track

Current
reorganisation

In progress

94.4%

Occupancy
2016

Occupancy
at acquisition

91%
93%

Occupancy
2016

Occupancy
at acquisition

94.8%
92%



6Source: Het FinancieeleDagblad, NOS Teletekst

20 October 201620 July 2016

άAanhoudendegroei
trekt arbeidsmarktin 
hogereversnellingέ

άConsumentengeven
meeruit dan
vorigjaarέ

άForsmeerhypotheek
aanvragenin 2016, 
ookonderzzp'ersέ

18 January 2017

ÅDutch consumer confidence increasing

ÅUnemployment at very low level

ÅRetail sales are bottoming out 

ÅHouse prices increasing strongly

First signs of positive sentiment for Wereldhave
Strong reduction of bankruptcies at season shift: 4.7% (Dec 2015 ςJan 2016) vs. 0.5% (Dec 2016 ςJan 2017)
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ÅStrategic review finalised in 2016 as target price level was not achieved

ÅChallenging macro economic situation Finland

ÅBrexit impacting investment climate

ÅAnttila bankruptcy

ÅBase performance indicators are strong

ÅOccupancy increased from 92.5% in 2015 to 95.7% in 2016

ÅFootfall increased from 16.9m in 2015 to 17.3m in 2016

ÅTenant sales up 2.4% in 2016 (better than market for non-food)

ÅWe are convinced of our ability to maintain current and create additional value

ÅIntroduction unique cinema driving footfall, dwell time and spending                  
(18m post opening)

ÅUplift F&B in quality, quantity and rent level

ÅSolid outlook

ÅFinnkino opening end of 2018

Åϵ20m capex is included in the valuation

ÅExpected year on year increase NRI 2017 - 2019
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ϵ17.6m 
overhead

Strong 
local 

teams

32 
assets

ϵ3.8bn 
portfolio

39% 
LTV

Baa1 
rating

ϵ200m ϵ200m

Critical mass in four attractive 
retail markets

155m 
visitors 
total

c26,000 
sqm 

average 
size

Dominance in their catchment 
areas

Cost control Disciplined asset rotation  
2017 - 2019

Strong balance sheet

1 hyper 
or 2-3 
super-

markets

All daily 
needs 

available

Convenience shopping criteria 
implemented in all our 

shopping centres

development 
pipeline

disposals



CONVENIENCE 
SHOPPING CENTRES
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ÅLocated in cities with 
strong underlying 
demographic and 
economic 
fundamentals

ÅOffering all daily 
shopping needs and 
social experience

ÅContaining 1 hyper or 
2-3 supermarkets  
(31 out of 32 
shopping centres)

ÅVisitor number 
growth above market

Gallery
type

average

Regional 
jumbos

sqm GLA per shopping centre

Other

Food
incl.

F&B/ 
Leisure

25%

Average GLA split Catchment area >100,000 
inhabitants within 10 min 

drive time50,000

25,965

7,500

28%

72%

Prime locations in 
regional cities

Between 20,000 and 
50,000 sqm

Food anchored Dominant in their 
catchment areas
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ÅSupermarket anchors ensure 
strong footfall (2/3 of visitor 
base)

ÅFood spending in 
supermarkets steadily 
increased since 2006

ÅResilience increased from 
76% in 2012 to 81% in 2016

Note 1: Based on footfall figures for the Netherlands
bƻǘŜ нΥ ΨLƴǘŜǊƴŜǘ ǊŜǎƛƭƛŜƴǘΩΥ Cϧ. κ [ŜƛǎǳǊŜΣ ŦƻƻŘΣ ǎŜǊǾƛŎŜǎ Σ ΨOmnichannelΩΥ CŀǎƘƛƻƴ ϧ ŀŎŎŜǎǎƻǊƛŜǎΣ ƘŜŀƭǘƘ ϧ ōŜŀǳǘȅΣ ƘƻƳŜǿŀǊŜ ϧ ƘƻǳǎŜƘƻƭŘΣ ǎǇƻǊǘΣ ΨLƴǘŜǊƴŜǘ ǊƛǎƪΩΥ 5ŜǇŀǊǘƳŜƴǘ ϧ ǾŀǊƛŜǘȅΣ ƳǳƭǘƛƳŜŘƛŀ ϧ Ŝlectronics, 
shoes & leatherwear
Source: CBS, Company analyses, Eurostat 

Drives footfall Resilient through the cycle Resilient to online

Footfall # per week1 The Netherlands Wereldhave categories in portfolio2

28%

48%

24%

33%

48%

19%

Internet 
resilient

Omnichannel

Internet risk

5,000

25,000

30,000

20,000

10,000

Small 
specialty

Small Medium Large

Supermarkets

2012 2016
80

90

100

110

120

130

140 Supermarkets

GDP

Fashion

2006 2008 2010 20142012 2016



STRATEGIC MANAGEMENT 
AGENDA 2017-2019
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2012 - 2013

2013 - 2014

2014 - 2015

2015 - 2016

Phase Focus

ÁDerisk

ÁRegroup

ÁGrowth

ÁIntegration

ÁOptimisation

ÁDisposal United States, United Kingdom and Spain 

ÁBuilding of retail platform

ÁExternal growth: acquisition French and Dutch portfolios

ÁDisposal French offices

ÁIntegration of French and Dutch acquisitions

ÁOptimising the retail platform, realising internal growth2017 - 2019
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Regional       
cities

Easy in,          
easy out

Convenience & 
social experience

Internet resilient 
tenant mix

Ageing & 
urbanisation

Proximity,                
time efficiency

Shopping 
experience

Mobile          
world

Trends

Wereldhave 
response

Realise           
asset                    

rotation

Ensure                       
all centres 

refreshed (2018)1

Enhance 
customer 
journey

Maintain  
leasing 

excellence

Note 1: Minimal deferred capital expenditures. Excluding development pipeline
Source: McKinsey & Company Rewriting retail: a sector in acceleration towards 2025
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ÅOverall retail environment requires agility and 

flexibility

ÅMarkets in core countries are in different phases:

ÅNetherlands: recovering

ÅBelgium: stable

ÅFrance: stable

ÅFinland: challenging, stabilising

ÅFully dedicated to be preferred partner for our 

retailers:

ÅTenant intimacy

ÅQuick response 

ÅEmbedded in catchment area

ÅOccupancy increase offsets expected pressure on 

rent levels 2017 ς2019:

Å30% of leases expire in 2017 ς2019 

ÅRent levels for 70% of expiries at least stable

ÅIncrease in occupancy from 95% to 97%

Lease expiration profile shopping centres1

~30%

10%

6%
7%7%7%

14%
13%

11%
12%

8%

>202520252023 2024202220212020201920182017

Note 1: Excluding indefinite contracts
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ÅOrganisation expanded in 2014 -2015 to 

accommodate further growth

ÅIncrease of management team and group 

functions

ÅKlépierre acquisition doubling our Dutch 

organisation

ÅOrganisation now needs to be further optimised

ÅLimited external growth (CIO left)

ÅAcquisitions fully integrated and cross 

border activities embedded (COO to      

leave on 1 April 2017)

ÅThe new setup is intended to achieve

ÅQuick decision making (agility)

ÅDirect accountability

ÅCulture of entrepreneurship & innovation

ÅStreamlined management team

ÅCEO liaising directly with Country Directors

ÅCross border activities allocated to Country 

Directors

ÅSelected group roles shared with Dutch team 

(HR, legal, sustainability)

ÅHiring of new IR in process

ÅDutch headcount reduced on the back of finalised 

integration

ÅAsset base x2: from ϵ0.7bn to ϵ1.5bn

ÅHeadcount > x2: from 28 FTE (begin 2014) to 

73 FTE (end 2016)

ÅOptimise headcount to maximum of x1.5 = 53 FTE

ÅP&L responsibility

Åϵ1.5m one off expenses 2017, ϵ2m annual savings1

(-/ - 24 FTE)

Note 1: Full impact as of 2018
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Drive EPS

Optimise 
portfolio

Tailor 
organisation

Respond to 
consumer trends

ÅImprove resilience of tenant base1

ÅIncrease occupancy

ÅMaintain low cost of debt

ÅRealise asset rotation

ÅComplete development pipeline

ÅSustainability

ÅLimited external growth                            

ÅAssertive entrepreneurship

ÅBehaviour driven and P&L 
responsibility

ÅInnovation

Strategic direction

ÅOptimise customer journey

ÅContinue tenant intimacy

2016

Å81%

Å95%

Å1.9%

ÅN.a.

ÅN.a.

ÅGreen star,
DJSI Europe

Åϵ17.6m

ÅFI +

ÅNL +

ÅBE +/-

ÅFR +/-

Targets 2017 - 2019

Å>85% resilient

Å97% occupancy

Å<2% at longer maturities

Åϵ200m disposals

Åϵ187m pipeline

ÅKeep front position

ÅSelective acquisitions 

Åϵ15 -ϵ16m overhead p.a.

ÅDrive footfall above 
market

Note 1: Tenants characterised as fashion & accessories, F&B / Leisure, food, health & beauty, 
homeware & household, services or sport
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3.45
3.23

2017201620152014

2.97

2013

2.861

3.083.083.01

2017201620152014

2.87

2013

2.871

Direct result (ϵper share) Dividend (ϵper share) Outlook

2017

ÅRecurring EPS on a positive track

ÅIncluding impact of reorganisation 
costs (ϵ1.5m) and disposals in H1 
2017 (at least ϵ50m) EPS will be in 
range ϵ3.40 -ϵ3.502

ÅDividend per share: ϵ3.08

2018 ς2019

ÅEarnings per share at least +2% per 
annum2

ÅDividend and maintenance capex 
equals direct result

Note 1: Restated for rights issue
Note 2: Assuming asset rotation of ϵ200m and a LTV of max. 40%

3.50

3.40
-



OPERATIONS
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Å Belgium: leasing market slowing down with incentives more common; 3.5% of leases to expire in 2017of 
which 1.2% isalready renewed or re-let 

Å Finland: further improvement of tenant-mix, with new additions to F&B and leisure offer (Finnkino, Lucky 
Bastard), fashion (Volt) and OP Bank. Leasing market bottoming out

Å France: further take-up in ongoing tough climate. Rituals signed first shop outside Paris; strongest activity 
in Docks Vauban, following signing of Primark, with several additions to F&B offer.

Å Netherlands: improving macro-metrics supporting retail climate recovery; high leasing activity absorbing 
impact from bankruptcies earlier in 2016. Large package deals with Grandvision, Jumbo, McGregor and MS 
Mode. Turnover clauses introduced in contracts of tenants restarting after bankruptcies

Belgium Finland France Netherlands Total

# contracts 49 88 47 309 493

Relettings ҒҌϝ - + + -
Renewals ҒҌ -- + Ғ Ғ
Rotations + -- +* -- -

20

Stable renewals & relettings; rotations at lower levels 

Ғ -2 +2%    +/- 2-5%    ++/-- >5%

* ExcludesSales BasedRent contracts(i.e. Kinepolis in St Sever)



Å Specialty leasing increasingly important part of leasing- and 
marketing strategy; 2016 results above budget

Å Good performance of Online booking tool for Dutch 
retailers introduced in 2016.

Å Medium term target : 2% of rent

Å Kiosksand promotions strengthens convenience offer, 
increases attractiveness of centre and drives footfall

0.8%
0.9%

0.6%

1.1%

2013 2014 2015 2016

% of total rent

21

37%

29%

31%

3%

Kiosks Adv Promotions Other

1.6%

1.0% 0.8% 1.0%

Bel Fin Fra Neth

% of GRI



Å Belgium: +0.8% in H2; Courtrai +4% to 93.4%, Genk stable and Tournai Retail Park from 85% to 97%; 
centres in Nivelles, Liege and Tournai remain close to 100% let.

Å Finland: +0.4% in H2 and +3.2% for FY; former Antilla-space into development for Finnkino

Å France: +1.2% in H2 and +3.3% for FY; new openings of o.a. Moa, Springfield, Waffle House, JD Sports

Å Netherlands: +0.6% in H2 with fewer bankruptcies to recover from; centres acquired in 2015 +3.4% to 
94.8% at Dec 2016

Dec 2016 Jun2016 Dec 2015

Belgium 95.9% 95.1% 94.9%

Finland 95.7% 95.3% 92.5%

France 94.4% 93.2% 91.1%

Netherlands 95.8% 95.2% 95.3%

Shopping centres 95.5% 94.8% 93.8%

Belgianoffices 90.9% 91.9% 93.4%

Total 95.3% 94.6% 93.8%

22

Increasing in all countries 



Å Belgium: footfall slowing down but still above 
market-average

Å Finland: continued above-market increase in 
footfall, now above 17m

Å France: slightly lower y-o-y but above market-
average

Å Netherlands: 1.8% above market a.o.due to 
extended opening hours in three shopping 
centresand the modernisationprogram

Å Total portfolio: 0.6% l-f-l increase to 154.6m 
visitors

0.6%

1.4%

-0.7%

2.3%

-2.4%

-0.4%

-1.2%

1.0%*

-3.3%

Total

Netherlands

France

Finland

Belgium

Market Wereldhave

23

* = 1.0% like-for-like; increase4.5% includinghypermarkets longeropening hours

Better than market in all countries



Å Finland: +1.5% l-f-l growth, above market-
average; sales increasing in a tough retail 
ŎƭƛƳŀǘŜ ǘƘŀǘΩǎ ōƻǘǘƻƳƛƴƎ ƻǳǘ

Å France: -1% l-f-l, just above market-average. 

-1.0%

1.5%

-1.3%

0.7%

France

Finland

Market Wereldhave

24

Dutchretail sales Q4 2016 2016

Fashion 8.5% 1.9%

Shoeshops 7.6% 2.0%

Sporting goods 7.8% 2.3%

Supermarkets 3.3% 2.5%

Ahold Delhaize (incl.Bol.com) 6.6% -

Plus 3.7% -

Jumbo 4.0% -

Average ticket ϵ22.53 (+1.35%)

Webshops 23%

Omnichannel 15%

Source: Inretail, press release supermarkets 

Source: CNCC for France, Statistics Finlandfor Finland

Better than market



4.9%

2.1%
0.1%

0.1%

0.4%

0.6%

2.8%

-2.8%

1.3% 0.0%

0.4%

Belgium Finland France Netherlands Total

indexation Above indexation

25

-2.7% 1.4% 0.4% 1.0%



Å ϵ355 per sqm
average rent 

26

Average rents from re-lettings and renewals combined

* Includes Primark and Kinepolis leases (large area at relatively low rent per sqm)

Å ϵ308 per sqm
average rent 

Å ϵ516*per sqm
average rent 

Å ϵ262 per sqm
average rent 

BELGIUM FINLAND FRANCE NETHERLANDS



27

Flying Tiger at Vier Meren Albert Heijn at Eggert, Purmerend

Ici Paris at Koningshoek, Maassluis



28

Rituals at Docks 76, Rouen Spingfield at Meriadeck, Bordeaux

JD sports Docks Vauban, Le Havre
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Nespresso kiosk at ITIS, HelsinkiFlormar kiosk at ITIS, Helsinki

Pasta Box at ITIS, Helsinki

Espresso House at ITIS, Helsinki



PORTFOLIO



Å Acquisition of building for Hudson Bay C (under 
construction) and Hema department stores in 
¢ƛƭōǳǊƎΩǎinner city revitalisation project

Å Sale of Pathé cinema in Tilburg to tenant in Sept 2016

Å Sale of Geldrop, a 4,500 sqm shopping centre in NL in 
Dec 2016

Å Net proceeds (excl. HBC acq.) approx. ϵ12m

Å Sale of Madou office in Brussels, rent will be received
until Feb 2018

Å Sales of > ϵ50m expected in H1 2017

31

I./ ŘŜǇŀǊǘƳŜƴǘ ǎǘƻǊŜΣ ŀǊǘƛǎǘΩǎ ƛƳǇǊŜǎǎƛƻƴ

Geldrop shopping centre, historic photo



Å Refurbishmentandextension of Les Bastion started in Q2 2016, progressing according to plans

Å Docks Vauban inner climate project (sealing) completed in 2016

Å ϵ10m landbank disposals identified in Dutch portfolio

Å Permit obtained for 9,000 sqm extension of Belle-Ile, Liege. Works to begin after substantial preletting is 
achieved

Total 
investment

Capex so far Capexspent 
2016

YoC Pre-let (%) Completion

ItisCinema 20 - - 100% Q4 2018

Tournai, Les Bastionsextension 66 24 14 6.0% 2018

DocksVaubanςPrimark& Sealing 17 7 7 9.0% 96% 2018

Tilburg(phase 1) 21 2 2 5.0% 100% 2017

Koningshoek 26 12 4 6.0% 69% 2018

Koperwiek 28 4 3 6.0% 61% 2019

Presikhaaf 19 1 1 7.0% 60% 2019

Divestments Netherlands -10 - -

Total 187 50 31

32
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Les Bastions, Tournai Start redevelopment Presikhaaf, Arnhem

Kids plaza at Etten-Leur



FINANCIALS
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Å Acquisitions: full-year impact nine Dutch shopping centresfor ϵ770m in August 2015

Å Disposals: French office portfolio for ϵ401m in Q4 2015, Pathécinema Tilburg in Q3 2016

Å From development: TournaiRetail Parc(ϵ17m) in Feb 2016, several units going into- and coming out 
of Dutch modernization program

184.7

201.5

27.7
-11.6

-1.0 1.7

2015 Acquisitions Disposals From/to development &
Other

L-f-L rental growth 2016

35

(IN ϵM)



Å Main impact from Dutch acquisition and sale of French offices in 2015 

Å General costs increased moderately due to larger platforms in France and Netherlands

Å Interest charges stable

Å Higher average number of shares due to share issue in June 2015

3.23
3.45

0.69
(0.29) 0.02 0.00 (0.03) 0.00 (0.20) 0.03

2015 Acquisitions Disposals From
development

Standing
portfolio

General
costs

Interest
costs

Share issue
2015

Other 2016

36

(IN ϵPERSHARE)
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Netherlands

Bankruptcies
MGR ϵ6.9m (7% Gross Rental Income)
GRI loss 2016 ϵ3.5m 

Signed leases
MGR ϵ3.9m
GRI recovered 2016 ϵ2.1m

Finland
MGR Anttila ϵ1.4m (5% Gross RentalIncome)
GRI lossAnttila 2016 ϵ0.6m (= 2.0%)

France
MGR ϵ2.0m (4% Gross Rental Income)
GRI loss ϵ0.8m 
Bad debt ϵ0.4m



Å Effect on valuation result of use lower transfer tax for Belgian portfolio: ϵ0.95 p/s

Å Positive valuation result in Belgium and France, lower values in Fin and NL; NL stable in H2 

Å Other: fair value adjustment derivatives: fair value change option component and depreciation 
option premium of Convertible Bond 1.0%-2019

38

(IN ϵPERSHARE)

0.95

-1.89 -0.94

-0.95-0.02 -0.05 0,06

Change transfer tax rate
Belgium Other valuation result Result on disposal Hedge result Other Total indirect result



52.10

51.47

-1.51

-1.54

3.45
-0.95

-0.33 0.25

Dec 2015 Final dividend 2015 Interim dividend
2016

Direct result Indirect result Hedge reserve Other Dec 2016
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(IN ϵPERSHARE)

IFRS NAV* EPRA NNNAV*

Dec 2016: ϵ49.16 Dec 2016: ϵ48.32

Dec 2015: ϵ50.05 Dec 2015: ϵ50.38
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* Total Investment Properties  consists of Investment properties in Operation, Investment properties under Construction and Lease Incentives
** EPRA NIY calculatedas the annualised rental income based on the cash rents passing at the balance sheet date, less non-recoverable property operating

expenses, divided by the gross market value of the property

Å Belgium: increase mainly due to use of lower percentage of transfer tax (from 10/12.5% to 2.5%) 

Å Finland: impacted by lower market rents, Antillabankruptcy

Å France: increase from downward yield shift, increasing ERVs in Docks Vauban and lower operating costs

Å Netherlands: decrease due to lower ERVs of relaunching tenants after bankruptcies and transfer tax on Tilburg acq.

Result                Value EPRA NIY

FY 2016
(In ϵm)

Dec 2016
(In ϵm)

Dec 2016
(In %)

Belgium 28.3 696 5.6

Finland -58.5 566 4.8

France 27.1 900 4.7

Netherlands -24.6 1,517 5.2

Shopping centres -27.7 3,679 5.1

Belgiumoffices -1.9 124 6.5

Total portfolio -29.6 3,803 5.1



1.6%

0.0%

-2.5%

0.3%

6.0%

0.0%

0.0%

-2.3%

-1.5%

1.8%

-1.7%

-2.9%

-9.4%

4.2%

Total portfolio

Belgium offices

Shopping centres

Netherlands

France

Finland

Belgium

Valuation result

Yield movement Market rent & other
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Å -0.7% valuation result on total portfolio, mainly from adjustments to market rent

Total

4.2%

-9.4%

3.1%

-1.4%*

-0.7%

-1.5%

-0.7%

* Excluding deduction transfer tax Tilburg acquisitions



Å aƻƻŘȅΩǎ ŎǊŜŘƛǘ ǊŀǘƛƴƎ όƛƴƛǘƛŀƭƭȅ ƻōǘŀƛƴŜŘ ƛƴ CŜōǊǳŀǊȅ 
2016): Baa1, with a stable outlook (unchanged)

Å Increased (floating interest rate) drawings on 
Revolving Credit Facilities following repayment          
$ 150m US PP, capex, acquisitions Tilburg and 
quarterly dividend payments

Å New five year credit facilities amounting to ϵ230m 
were signed in the first half of 2016, of which ϵ160 
refinancing and ϵ70m new funding
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AVERAGE 
COST

OF DEBT

1.9%
2.2%

BORROWING 
CAPACITY

CASH 
POSITION

ϵ41 mϵ38 m

FIXED VS
FLOATING 

DEBT

86% vs 14%
79% vs21%

LTV

Җ сл҈

ICR

6.6x
5.6x

җ нΦлȄ

CovenantsDec 15 Dec 16

ϵ182 m

ϵ336 m

39.0%

37.5%
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43

AVERAGE MATURITY DECREASED 
FROM 5.5 TO 5.1 YEARS

(IN ϵMILLION) 

STABLE DEBT LEVEL, INCREASED 
SHARE OF BANK LOANS

61%
23%

16% USPP

Bank loans (incl. RCF)

Convertible bond

ϵ1,515m 

Q4 2015

49%

35%

16%

ϵ1,570m 

Q4 2016

75

547
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45

40

0

112

30

0

>2020

2020

2019

2018

2017
Year & amount of maturity

Undrawn Drawn

869
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