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CONVENIENCE SHOPPING CENTRES 
IN NORTH-WEST EUROPE
COMPANY PROFILE
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1KEY FACTS

Å Numbers of shopping centres 30

Å Average size 27,500m²

Å Numbers of shopping centre
visitors (2017)

150m

Å Loan to value ratio1 40.7%

Å Occupancy shopping centres 95.5%

Å EPRA NIY shopping centres 5.0%

ÅWALT2 4.7 years

Å Development pipeline
6% of 

asset value
1 Long term policy between 35-40% 

2 Lease end date    
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23%

15%

23%

39%

ϵ оΦу bn

Belgium Finland
France Netherlands

97%

3%

ϵ оΦу bn

Shopping centres Offices

PORTFOLIO BREAKDOWN

CONVENIENCE SHOPPING CENTRES 
IN NORTH-WEST EUROPE
COMPANY PROFILE



HIGHLIGHTS 
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HIGHLIGHTS 2017

2016 2017 CHANGE

Direct result per share 3.45 3.43 (0.6%)

Indirect result per share (0.95) (1.75)

EPRA NAV per share 51.47 50.00 (2.9%)

Dividend per share 3.08 3.08 0%

LTV 39.0% 40.7% +170bps

Å Outlook FY2018 direct result ϵ 3.30-3.40 

Å Change in dividend policy to a pay-out ratio of 75-85%of direct result

Å Dividend 2018: ϵ 2.52per share (ϵ лΦсо per quarter) 
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b9¢ w9b¢![ Lb/ha9 όϵaύ2016 2017 GROWTHLFL GROWTH

Belgium 37.6 37.6 0% (1.1%) Stable market in 2017, negative impact from free-parking

(-1.6%) in Genk

Finland 27.5 27.9 2% 5.5% High LFL due to strong leasing

Former Anttila unit in redevelopment for Finnkino

France 45.9 40.8 (11%) (7.0%) Secure anchor positions, higher bad debts

Netherlands 81.6 80.1 (2%) 0.8% {ǘŀōƭŜΣ ŜȄŎƭǳŘƛƴƎ ǘƘŜ ŀǎǎŜǘ Ǌƻǘŀǘƛƻƴ ƛƳǇŀŎǘΥ ϵ -1.6m

Shopping centres 192.6 186.4 (3%) (0.7%)

Offices Belgium 8.9 8.8 (1%) (1.8%)

Total portfolio 201.5 195.2 (3%) (0.8%)
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HIGHLIGHTS 2017



OPERATIONAL 
PERFORMANCE
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COUNTRY
# OF 

CONTRACTS
LEASING 
VOLUME

MGR 
UPLIFT

OCCUPANCY 
RATE

LFL RENT 
GROWTH

REMARKS

Belgium 88 16.7% 4.6% 94.9% (1.1%) Positive with some friction vacancy

Finland 62 13.7% 0.0% 96.7% 5.5% Improved MGR during 2017

France 63 13.8% (1.7%) 93.2% (7.0%) Rents under pressure due to challenges in the 

fashion sector

Shopping centres 444 17.0% (1.3%) 95.5% (0.7%)
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LEASING PERFORMANCE

Netherlands 231 19.6% (2.9%) 96.5% 0.8% Higher occupancy drives like-for-like
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POSITIVE IN THE NETHERLANDS & FINLAND, 
NEGATIVE IN FRANCE & BELGIUM 
LFL NRI GROWTH

8.6%

-5.4%

1.0%
0.1%

1.0%

4.9%

-2.7%

1.4%
0.4%

1.0%

-1.0%

7.6%

-5.1%

0.8%
0.0%

-1.1%

5.5%

-7.0%

0.8%

-0.7%

1.8%

0.3%
1.0% 0.8% 1.0%

Belgium Finland France Netherlands Shopping centres

LFL NRI GROWTH (% YOY)

H1 2016 FY 2016 H1 2017 FY 2017 Index FY 2017



95.1%
95.3%

93.2%

95.2%
94.8%

95.9%
95.7%

94.4%

95.8%
95.5%

95.7%

96.3%

93.3%

96.2%

95.4%

94.9%

96.7%

93.2%

96.5%

95.5%

Belgium Finland France Netherlands Shopping centres

EPRA OCCUPANCY RATE SHOPPING CENTRES (%)

H1 2016 H2 2016 H1 2017 H2 2017
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STABLE OCCUPANCY YEAR-ON-YEAR  
OCCUPANCY



0.5%

1.2%

-1.3%

1.4%

0.5%

-2.4%

2.3%

-0.7%

1.4%

0.6%

1.4%

2.7%

0.8%

0.2%

0.8%

2.7% 2.6%

0.7%
0.4%

1.0%

2.3%

2.9%

-1.8%

-0.7%
-0.3%

Belgium Finland France Netherlands Shopping centres

12M CHANGE IN VISITORS (%)

H1 2016 H2 2016 H1 2017 H2 2017 Market 2017
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OUTPERFORMING THE MARKET
FOOTFALL



1.5%

-1.0%

-0.3%

0.0%

-1.8%

-0.9%

1.3%

3.5%

-1.6%

0.5%

Belgium Finland France Shopping centres

LIKE-FOR-LIKE 12M TENANT SALES (%)

2016 2017-to-May 2017 2017
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IMPROVED IN H2 VERSUS H1
TENANT SALES1

1 Excluding hypermarkets and supermarkets



FINANCIAL 
PERFORMANCE

2017
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STABLE DIRECT RESULT

MAIN MOVEMENTS IN STANDING PORTFIOLIO MAINLY DUE TO 

Belgium tƻǎƛǘƛǾŜ bwL όϵ лΦоƳύ ŜȄŎƭǳŘƛƴƎ ǘƘŜ ƛƴǘǊƻŘǳŎǘƛƻƴ ƻŦ мΦр ƘƻǳǊǎ ŦǊŜŜ ǇŀǊƪƛƴƎ ƛƴ DŜƴƪ όϵ -0.6m)

Finland ϵ лΦпƳ ƛƴŎǊŜŀǎŜŘ bwL ŘǳŜ ǘƻ ƘƛƎƘŜǊ ƻŎŎǳǇŀƴŎȅ ǘƘŀǘ ŎƻƳǇŜƴǎŀǘŜǎ ŦƻǊ ǘƘŜ ƭƻǎǎ ƻŦ ƛƴŎƻƳŜ ŦǊƻƳ Anttilaunit  

France ϵ -5.2m due to redevelopment of Verrerieόϵ -1.0m), higher service charges, negative renewals and rising doubtful debts

Netherlands ϵ мΦрƳ ŜŦŦŜŎǘ ŦǊƻƳ ƛƳǇǊƻǾŜŘ ƻŎŎǳǇŀƴŎȅ ŀƴŘ Ŏƻǎǘ ƳŀƴŀƎŜƳŜƴǘ

Costs of debt Average cost of debt declined by 10bps

ϵ -0.9

ϵнΦс

ϵнΦу

ϵмΦп

ϵнΦр

One-off 
restructuring

ϵмрмΦл

Direct result 
2016

-ϵпΦн

Indemnities

-ϵмΦт

ϵлΦп

Basilix / 
Kortrijk 

certficates

Interest costs Tax Direct result 
2017

Savings due to 
restructuring

-ϵмΦм

Purchase 
Hudson& 

Hema

Sale de Heuvel 
/ Pathe / 

Oosterheem / 
Stadshagen

ϵмрлΦм

Standing 
portfolio

-ϵоΦс

1

1

2

2

DIRECT RESULT BRIDGE όLb ϵ aύ
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NET RENTAL INCOME DECREASED DUE TO DISPOSALS

MAIN OTHER MOVEMENTS DUE TO 

Adjustments of impact of development projects in Belgium (Tournai), Finland (Cinema), France (Verrerie) and the Netherlands

(Koperwiek, Koningshoekand Presikhaaf)

ϵ -6.3

ϵнΦс

NRI 2016 NRI 2017

-ϵнΦн

Like for Like

-ϵмΦп

-ϵмΦм

-ϵпΦн

Sale de Heuvel / 
Pathe / Oosterheem 

/ Stadshagen

Indemnities Purchase 
Hudson& Hema

Other

ϵнлмΦр

ϵмфрΦн

1

1

NET RENTAL INCOME BRIDGE όLb ϵ aύ
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NAV DECLINED DUE TO REVALUATIONS 

EPRA NAV BRIDGE: 2016 TO 2017 όLb ϵ t9w {I!w9ύ

ϵ оΦпо

H2 2017Direct result Indirect resultH2 2016

-ϵ мΦтр

-ϵ оΦлу

Dividend

ϵ лΦмс

Hedge reserve

-ϵ лΦно

FV adjustment 
derivatives & def tax

ϵ рмΦпт

ϵ рлΦлл
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NET ASSET VALUE

* 2012 and2013 adjustedfor rightsissue 

55.20 54.02 52.07 50.05 49.16 47.92

57.57 56.41 54.35 52.10 51.47 50.00
55.01 53.92 52.19 50.38 48.32 47.41

41.80

49.80

57.00
51.70

42.76
40.00

2012* 2013* 2014 2015 2016 2017

IFRS NAV EPRA NAV EPRA NNNAV Year-end share price

Å 2012-2013: Restructuringphase

Å 2014-нлмтΥ ϵ -4.35 per share (c. 2/3 acquisition cost/transfer tax, c. 1/3 non-yielding capex/other)

NET ASSET VALUE όϵ t9w {I!w9ύ
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LOWER INDIRECT RESULT FROM REVALUATIONS

-ϵмΦн

ϵлΦн

Valuation results

-ϵсрΦу

ϵлΦн

Results on disposal Other income & expenses

-ϵсрΦл

Taxes on indirect result Total indirect result 2017

INDIRECT RESULT BRIDGE όLb ϵ aύ
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REVALUATIONS

VALUE (ϵ aύ1 REVALUATION 20172 NIY (%) EPRA NIY (%)

2016 2017 ϵ a % 2016 2017 2016 2017

Belgium 696 750 19.8 2.7% 5.7% 5.5% 5.6% 5.3%

Finland 566 572 (8.9) (1.5%) 4.9% 4.9% 4.8% 4.7%

France 900 877 (45.5) (4.9%) 5.1% 4.7% 4.7% 4.6%

Netherlands 1,517 1,471 (25.2) (1.7%) 5.5% 5.4% 5.2% 5.3%

Shopping centres 3,679 3,670 (59.8) (1.6%) 5.3% 5.1% 5.1% 5.0%

Offices 124 104 (5.2) (4.2%) 6.0% 5.9% 6.5% 6.8%

Total portfolio 3,803 3,774 (65.0) (1.7%) 5.4% 5.2% 5.1% 5.1%

1 Excluding properties held for sale

2 Including properties held for sale
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REVALUATIONS: RENTS & YIELD SHIFT

1.9%

-1.6%

2.0%

2.9%

1.0%

2.1%

1.5%

-3.6%

-2.6%

-3.6%

-4.6%

-5.9%

-3.6%

1.2%

Total portfolio

Belgium offices

Shopping centres

Netherlands

France

Finland

Belgium

BREAKDOWN OF VALUATION RESULT

Yield shift Market rent & other



FINANCING
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DEBT PROFILE

2016 2017 COVENANTS POLICY

Interesting bearing debt1 ϵ мΣртлϵ мΣрсн

Average cost of debt 1.90% 1.96%

Undrawn committed ϵ мунƳ ϵ нплƳ

Cash position ϵ пмƳ ϵ мпƳ

Fixed vs floating debt 79%/21% 82%/18% 75%/25%

LTV 39.0% 40.7% <60% <40%

ICR 6.6X 6.6X >2.0X >2.0X

22

1 Nominal value of interest bearing debt   



16%

49%

35%

ϵ мΣртлƳ

EMTN Convertible bond USPP Bank loans (incl. RCF)
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1%16%

51%

32%

ϵ мΣрснƳ

Q4 2016

DEBT MIX

Q4 2017

55 

356 

75 

329 

747 

30 24 

186 

2018 2019 2020 2021 >2021

Drawn Undrawn
DEBT EXPIRY PROFILE

Å RCF refinancing for EUR 300m in February

Å Launch of EMTN program in May

Å Baa1 with a stable outlookcredit rating by 
aƻƻŘȅΩǎ ŎƻƴŦƛǊƳŜŘ ƛƴ !ǳƎǳǎǘ

Å EUR 76m USPP (10y) issued in December at 
2.09% 
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KEEPING THE FRONT POSITION
SUSTAINABILITY ACHIEVEMENTS

BREEAM VERY GOOD 
OR HIGHER

76% of shopping centre value

SATISFACTION
Our retailers: 6.8

Our customers: 7.8

EPRA sBPRGOLD
2nd year in a row

GRESB FIVE STARS
4th year in a row

DJSI - EUROPE
3th yearin a row

top 10%

CARBON 
DISCLOSURE PROJECT

2012-2017
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ACTIONS ON CLIMATE CHANGE & LOCAL SOCIAL IMPACT
SUSTAINABILITY HIGHLIGHTS 2017

Creating Kiss & 
Ride parking spot 
for E-wheels
Shopping centre Sterrenburg
(Dordrecht)

Reduced 
environmental 
impact

The longest dining 
table
7 shopping centres

Improving accessibility
friendly to the environment 

Improve energy efficiency with 30% by 2020
Night walks, lighting and HVAC upgrades 

during renovations, smart metering & 
monitoring

Dining event to enhance community 
engagement as part of the 200+ social 

inclusion initiatives ς1% of NRI invested
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ACTIONS ON CLIMATE CHANGE & LOCAL SOCIAL IMPACT
SUSTAINABILITY HIGHLIGHTS 2017

Opening solar roof 
with 444 panels 
Shopping centre Koningshoek

International 
maintenance 
contract 
161 elevators, 91 escalators 
and 66 travellators

8,585 solar panels at 11 shopping centres
20% of electricity usage 

Target of creating 1,000 permanent retail jobs 
created over the period 2014-2017 exceeded 

by 10%

Strengthened relationship with partners by 
making use of scale benefits

9ǎǘƛƳŀǘŜŘ ŀƴƴǳŀƭ ǎŜǊǾƛŎŜ Ŏƻǎǘ ǎŀǾƛƴƎǎ ϵ нрлƪ 

Over 175 retail jobs 
created 
Redevelopment of Tilburg City 
Centre



COUNTRY UPDATES

27



0.5%

-2.4%

1.4%

2.7% 2.3%

1H16 2H16 1H17 2H17 Market
2017

MARKET SITUATION

Å Steady growth of the economy (+1.7% for 2017 
and 20181)

Å Retail sales flattish on consumer confidence that 
is near the highest level in five years 

Å Indexation is expected to come down a bit with 
inflation heading between 1% and 2% for 2018

Å Good appetite from retailers for larger centres in 
larger cities

Å Carrefour announced to close down two 
hypermarket locations in our centres

-0.3%

1.3%

2016 2017

TENANT SALES GROWTHFOOTFALL GROWTH

OCCUPANCY RATE
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STEADY PERFORMANCE IN A STABLE MARKET
BELGIUM

1 Source: FederaalPlanbureau

94.9% 95.1% 95.3% 95.9% 95.6% 95.7% 96.1%
94.9%

91.9% 91.9%

89.1%
90.9% 90.6%

92.0% 91.9% 91.7%

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17

Shopping centres Offices



PERFORMANCE

Å LFL NRI growth -1.1% (index +1.8%), due to free 
parking in Genk (-1.6% impact)

Å Upward momentum in H2 in MGR uplift

Å Occupancy -0.8% in H2 to 94.9% due to departure 
in Nivelles(friction vacancy)

Å Footfall +2.7% versus market +2.3%

Å Tenant sales +1.3% LFL 

29

8.6%

4.9%

-1.0% -1.1%

1.8%

1H16 FY16 1H17 FY17 FY17

5.1%

4.6%

2016 2017

CHANGE IN MGR 
ROTATIONS & RENEWALS

LFL NRI GROWTH

LEASE EXPIRY PROFILE

PERFORMANCE DRIVEN BY LARGER CENTRES
BELGIUM

4% 3%
6%

21%

8% 8% 7% 8% 7% 7%6%
2% 3% 3% 1% 1%

3%
0%

3%
0%

2018 2019 2020 2021 2022 2023 2024 2025 2026 >2026

Shopping centres Offices



SHOPPING 1
GENK
ÅKaffeeGenk
ÅF&B

Å273 m2

ÅFebruary2017 

RING SHOPPING
KORTRIJK
ÅRiver Woods

Å175  m2

ÅAugust 2017

30

RECENT SHOP OPENINGS
BELGIUM

SHOPPING 1
GENK
ÅCelio

Å270 m2

ÅSeptember 2017

SHOPPING NIVELLES
NIVELLES
ÅSuperdry

Å236 m2

ÅSeptember 2017 



Les Bastions:
ÅAdding 15,000 sqm and refurbishment
ÅPre - leasing 95% already achieved
ÅExpected to be nearly fully leased at opening 

(April 2018)

Belle -Ile:
Å 8,000 sqm expansion plans for Belle-Ile shelved
Å Focus on reconversion of Carrefour 

hypermarkets

Artist impression Les Bastions  >
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REDEVELOPMENTS:
LES BASTIONS IS WELL ON TRACK
BELGIUM



95% PRE-LEASING IN ONE PICTURE

32

FLOOR PLAN LES BASTIONS



1.2%

2.3%
2.7% 2.6%

2.9%

1H16 2H16 1H17 2H17 Market
2017

MARKET SITUATION

Å Economy is gradually picking up, 
unemployment set to decrease further

Å Retail sales are growing on record-high 
consumer confidence, but to a lesser extent 
in shopping centres

Å Indexation is expected to remain low

Å International retailer JD Sports decided to open 
its first Finnish location in Itis

Å Limited impact witnessed from new competition

1.5%

3.5%

2016 2017

TENANT SALES GROWTHFOOTFALL GROWTH

94.1%

95.3%
95.8% 95.7%

96.4% 96.3% 96.6% 96.7%

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17

OCCUPANCY RATE
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HIGHER OCCUPANCY LEAD TO STRONG LIKE-FOR-LIKE
FINLAND



PERFORMANCE

Å LFL NRI growth +5.5% (index 0.3%), driven by 
occupancy increase from leases signed at the end 
of 2016

Å Positive momentum throughout the year on 
leasing conditions

Å Occupancy +1.0% in 2017 to 96.7%

Å Footfall +2.6% versus market in Q1 +2.9%

Å LFL tenant sales accelerating to +3.5%

Å Increase in capex due to relocations

34

-5.4%
-2.7%

7.6%
5.5%

0.3%

1H16 FY16 1H17 FY17 Index
FY17

-13.7%

0.0%

2016 2017

CHANGE IN MGR 
ROTATIONS & RENEWALS

LFL NRI GROWTH

20%
15% 15%

6% 6% 5% 3% 2%
4%

22%

2018 2019 2020 2021 2022 2023 2024 2025 2026 >2026

LEASE EXPIRY PROFILE*

CONTRACTED RENT LEVELS ARE IMPROVING
FINLAND

*Excluding indefinite contracts (3.0% of total)



ITIS
HELSINKI
ÅEurokangas

Å682 m2

ÅMarch2017 

ITIS
HELSINKI
ÅZizzi

Å169 m2

ÅAugust 2017
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RECENT SHOP OPENINGS
FINLAND

ITIS
HELSINKI
ÅApe Gelato

ÅKiosk

ÅSpecialty leasing

ITIS
HELSINKI
ÅEgo ByYA  

Å123 m2

ÅNovember 2017 



ÅRental contract with Finnkino signed for a 
9-cinema screen cinema

ÅThe first IMAX® in Finland 

ÅScheduled opening in December 2018

ÅConstruction company signed within budget

ÅPlans in preparation a renewed F&B area 
opposite to the cinema

Artist impression Itis, after Finnkino >
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STRENGTHENING LEISURE 
FINLAND ςCINEMA PROJECT



90.8%

93.2% 93.6%
94.4%

93.5% 93.3%
91.9%

93.2%

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17

-1.3%

-0.7%

0.8% 0.7%

-1.8%
1H16 2H16 1H17 2H17 Market

2017

MARKET SITUATION

Å Modest economic growth projected, labour
market recovers on improvedbusiness 
confidence 

Å Retail sales show a stable picture

Å Indexation is expected to remain low

Å Struggling fashion industry

Å Move towards full sales-based-rent leases by 
anchor tenants. Impact on LFL NRI growth is 
-5.4%on an annualisedbasis

-1.0%

-1.6%

2016 2017

TENANTS SALES GROWTHFOOTFALL GROWTH

OCCUPANCY RATE
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SECURED ANCHOR POSITIONS BEHIND LFL IMPACT 
FRANCE



PERFORMANCE

Å LFL NRI growth -7.0% (index 1.0%) caused by 
securing fashion anchor positions (-2.4%), 
occupancy & rent decline (-1.9%) and an increase 
in bad debts (-2.7%)

Å Full-year effects will also be visible in 2018. NRI 
decline 0% to -5% expected for 2018, also due to 
redevelopment of Saint-Sever

Å Occupancy -1.2% yoyin to 93.2% (Q4: +1.3%)

Å Leasingmomentum improved in Q4 

Å Footfall +0.7% versus market -1.8%
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1.0% 1.4%

-5.1%

-7.0%

1.0%

1H16 FY16 1H17 FY17 Index
FY17

-7.5%

-1.7%

2016 2017

CHANGE IN MGR 
ROTATIONS & RENEWALS

LFL NRI GROWTH

20%

14% 12%
9%

6% 8%
12%

6% 5% 7%

2018 2019 2020 2021 2022 2023 2024 2025 2026 > 2026

LEASE EXPIRY PROFILE

STABILISATION EXPECTED DURING 2018
FRANCE



DOCKS 76
ROUEN
ÅNonna
ÅF&B

Å102 m2

ÅSeptember 2017 

DOCKS 76
ROUEN
ÅLŜǾƛΩǎ

Å202 m2

ÅNovember 2017
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RECENT SHOP OPENINGS
FRANCE

MERIADECK
BORDEAUX
ÅSostreneGrene

Å331 m2

ÅNovember 2017

RIVETOILE
STRASBOURG
ÅParfois

Å104 m2

ÅSeptember 2017 



Primark in Docks Vauban (Le Havre)
ÅShell delivered in Summer 2017
ÅOpening 21 Feburary 2018

Le Verrerie area (Saint Sever, Rouen)
ÅPre-leasing at 66%
ÅDemolition started in October 2017
ÅOpening scheduled 2019 

Docks Vauban, Le Havre - Waffle Factory >
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DEVELOPMENT PROJECTS
FRANCE


