
TITLE SLIDE + IMAGE

FY 2025

10 February 2026

Results



AGENDA #1 + IMAGE

1. Key Messages & Highlights

2. Results

3. Transactions

4. LifeCentral

5. Financing & Valuations

6. ESG

7. Management Agenda

8. Appendices

Table of contents

2



TEXT FULL

Key Messages

ÅDirect result 2025 at ϵ мΦус ǇŜǊ ǎƘŀǊŜΣ ŀōƻǾŜ ƎǳƛŘŀƴŎŜ ƻŦ ϵ мΦул-1.85

ÅOccupancy rate at 98%, highest since 2013

ÅLike-for-like rental growth of +6%, driven by improved Dutch retail market and focus on Other income

ÅDisposal of Dutch FSCSterrenburg (ϵ слƳύ ŀǘ ōƻƻƪ ǾŀƭǳŜ ƛƴ 5ŜŎŜƳōŜǊ нлнр

ÅStable cost base despite portfolio growth and inflation

ÅTotal shareholder return 2025 of +51%

ÅProposed dividend for 2025 at ϵ мΦол ǇŜǊ ǎƘŀǊŜ όҌп҈ύ

ÅOutlook 2026 direct result per share ϵ мΦур-1.95

3



TABLE FULL

4

Highlights FY 2025

FY 2024 FY 2025 Change

Direct result per share)Ǜ* 1.76 1.86 +5.7%

Joejsfdu!sftvmu!qfs!tibsf!)Ǜ* 0.90 (0.26) (128.9%)

Upubm!sftvmu!qfs!tibsf!)Ǜ* 2.66 1.60 (39.8%)

FQSB!OUB!qfs!tibsf!)Ǜ* 23.43 23.53 +0.4%

Net LTV (%) 41.8 42.5 +0.7pp

Proportion of mixed -use Benelux (in % of m²) 14.7 16.4 +1.7pp

Direct result increase driven by rental income and acquisitions
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Highlights 2025
Strong like-for-like rental growth continuing

Like-for-Like Net Rental Income Growth

2025 vs. 2024; %

Belgium Netherlands Core Portfolio

7.9%

4.9%

6.3%

Drivers1

ÅIndexation: +2.5%
ÅOther income: +2.0%
ÅReduced property expenditures: +1.0%
ÅLeasing: +0.6%
ÅOccupancy: +0.2%

1) Approximation 



TEXT + IMAGE #1

INSERT/EDIT AN IMAGE

1 If necessary, delete the existing image
by using the Ψ.ŀŎƪǎǇŀŎŜ ƪŜȅΩ. Click on
the pictogram to insert a new image
(see example below).

2 Select the preferred image
and click on ΨLƴǎŜǊǘΩ.

Insert

3 Click with the right mouse button on the 
thumbnail display of the slide on the left side 
of the screen and choose ΨwŜǎŜǘ ǎƭƛŘŜΩ.

4 To scale or drag the image, go to the tab 
ΨtƛŎǘǳǊŜ ¢ƻƻƭǎ -CƻǊƳŀǘΩand click on
the button Ψ/ǊƻǇΩ. Scale the image itself with
the spheres and scale the image frame with 
the brackets.

Crop

Layout

Reset slide

CHOOSING TEXT LEVELS

1 ÅBullet

2

Under the tab ΨIƻƳŜΩ, use the list level-buttons to 
choose a text level. 
Choose from:

Å Sub-bullet

3 Default text

4 Subheading #1

5 Subheading #2

6

Å Sub-bullet7

Default text8

Subheading #19

Å Bullet

Home Text level up

Text level down

6

Focus on Other income
Revenue growth driver
A growing income stream generated by capitalizing on 
our management platform, our assets and their 97 million 
annual visitors

ESG Income Marketing 
& Media

JV asset
management

Specialty 
leasing

Self-services
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Focus on Other income 
2025 results and outlook
In 2025, we have initiated a new commercial effort 
to boost Other income

With a strong dedicated team in place, we aim to grow 
Other income to ϵ млƳ ƛƴ нлнт

Other income development 2025 ς2027 1

In ϵ Ƴ

2024 2025 2026 - Target 2027 - Target

4.5m

6.7m

8.6m

10.1m

1) Core portfolio only and excluding disposed assets
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Operations FY 2025
Leasing on average 2.7% above previous rent and 6.4% above ERV

Note: retail assets only
1) MGR of New leases and renewals; excluding other commercial activities such as temporary leases and pop-up contracts
2) As % of the annualized contract rent excluding discounts (MGR)
3) On top of indexed passing rents
4) EPRA Occupancy

Country
Leasing 
Volume1

Leasing 
Volume2 MGR Uplift3 MGR Uplift3 MGR vs. ERV

Occupancy 
Rate4

Ǜ!n % Ǜ!n % % %

Belgium 10.6 19.3% 0.1 1.8% 7.5% 98.3%

Netherlands 10.7 14.9% 0.3 3.7% 5.2% 97.4%

Luxembourg 1.0 6.9% 0.0 0.0% 7.5% 97.2%

Core Portfolio 22.3 15.8% 0.4 2.7% 6.4% 97.8%

France 1.6 14.2% (0.1) (8.3%) (6.5%) 97.0%

Total 23.9 15.7% 0.3 2.1% 5.5% 97.7%
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Track Record LifeCentral strategy

Cumulative Footfall delta
2021 = 100
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Significant outperformance of Full ServiceCenters

Cumulative Tenant Sales delta
2021 = 100

Note: core portfolio only
1) According to MSCI definition; unlevered

2021 2022 2023 2024 2025
100

125

150

2021 2022 2023 2024 2025
100

125

Total Property Return1

2021 = 100

FSC Shopping Center

2021 2022 2023 2024 2025
100

125

150
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Continued strong FSC performance

KPI Full Service Center In Transformation
Traditional 

Shopping Center

# Assets1 9 4 4

Mixed-use Percentage 16% 17% 18%

Direct Result 6.3% 7.0% 6.1%

Valuation Result 0.0% 5.7% 1.0%

Total Property Return2 (unlevered) 6.3% 12.7% 7.1%

Operating Performance

MGR Uplift3 3.7% 4.4% (0.9%)

MGR vs. ERV 4.2% 11.0% 10.5%

Tenant Sales vs. 2024 1.5% 0.8% 1.2%

Footfall 4 vs. 2024 2.3% 1.2% 3.2%

1) Centers in Belgium, Luxembourg and Netherlands, excluding retail parks and offices
2) According to MSCI definition, annualized
3) On top of indexation
4) Excl. Winkelhof, Roselaar, Ville2. Incl. Sterrenburg

Impacted by acquisitions in Luxembourg 
& Belgium and Dutch disposals

CƻƻǘŦŀƭƭ .9 C{/Ωǎ 
negatively impacted by 

Lunch Garden bankruptcy

Write-down Tilburg 
accepted in return for 

long-term leases
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Dutch leasing market continues to improve
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95.1%
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Footfall in our Belgian and Dutch portfolio outperforming the 
market
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Wereldhave Belgium

Belgium SC Market

Footfall growth 2025 1,2: Belgium

FY 2025; %

Footfall growth 2025 1,3: Netherlands

FY 2025; %
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1) February 2024 corrected as 2024 was a leap year
2) Excluding Ville2
3) Sterrenburg included until 22 December, Roselaarand Winkelhof excluded
Source: PFM, Vemcount, BLSC, Wereldhave
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Wereldhave Luxembourg

Footfall growth 2025 1: Luxembourg

FY 2025; %

Wereldhave Netherlands

Netherlands SC Market
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Wereldhave 
Belgium

Fashion Health & 
Beauty

Food & 
Beverage

Super-
markets

Homeware 
& 

Household

Shoes Multimedia 
& 

Electronics

1% 1% 1%

3%

1%

(1%)
(2%)

3%

Food 
Other

7%

2% increase in tenant sales versus last year1
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Tenant sales FY 2025 vs. last year: Belgium2

%

Tenant sales FY 2025 vs. last year: Netherlands 3

%

1) Rent based weighted average Wereldhave Belgium and Wereldhave Netherlands 
2) Belgium tenant sales numbers based on 80% of rental value (sales data received at time of publication), sorted on weight of branch in terms of rental income
3) Netherlands tenant sales numbers based on 45% of rental value (sales data received at time of publication), sorted on weight of branch in terms of rental income
Source: Tenant sales data; Wereldhave

Wereldhave 
Netherlands

Fashion Health & 
Beauty

Homeware 
& 

Household

Food & 
Beverage

Shoes Food
Other

Multimedia 
& 

Electronics

3%
4%

7%

4% 4%

(4%)

3%

(5%)



TABLE FULL

15

Daily Life as a solid base in an uncertain macro environment

13%

11%

7%

9%

4%
8%

34%

6%

5%
4%

Total Daily 
Life: 51%

Non-daily LifeDaily Life

2019/Launch LifeCentral
% of rent

Food

Health & Beauty

Food & Beverage

Homeware & Household

Fashion (discount)

Other Daily Life Retail1

Fashion (mainstream)

Shoes

Multimedia & Electronics

Other Non-Daily Life Retail

Total Daily 
Life: 65%

2024
% of rent

2025
% of rent

1) Includes amongst others Sport, Fitness, Personal Care, Services, Healthcare, Leisure, Serving the community

13%

13%

10%

7%

9%
13%

25%

6%
4%

Total Daily 
Life: 68%

15%

14%

9%

8%
11%

11%

23%

6%
3%

Changes because of 
transactions
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Åϵ мƳ aDw ǎƛƎƴŜŘΣ у҈ ŀōƻǾŜ 9w± ŀƴŘin line 
with previous rent on average. Including:

ÅJack&Jones opened in the former CASA unit 
while Jack&Jones Junior opened in the 
former Jack&Jones unit

ÅExtension of Medi-Market in both centers

ÅExtension with Veritas and renewal with 
Hema in Knauf Schmiede

ÅDeal with Cassis Paprika, following 
bankruptcy of previous operator

Å Footfall stable vs. 2024

Commercial update

Åϵ ммƳ aDw ǎƛƎƴŜŘΣ у҈ ŀōƻǾŜ 9w± ŀƴŘ2% above 
previous rent on average. Including:

ÅNew leases with Skechers, Vero Moda and 
Only in Shopping 1, Genk 

ÅNew leases with Albert Heijn, MediaMarkt and 
Dreamland in Retail Park Bruges, a key 
redevelopment milestone

ÅOnly expanded their store in FSC Ring Kortrijk 
to 1,100m2 while Douglas and Name It also 
opened stores in Kortrijk

Å Footfall increased 1.5% vs. 2024

16

Belgium Luxembourg
Åϵ ммƳ aDw signed, 5% above ERV, and 4% above 

previous rent on average. Including:

ÅNew leases with TK Maxx (2,000 m2), Xenos 
(1,000 m2), Only & Sons, Amac and The Phone 
Lab in FSC Tilburg

ÅNew leases with Snipes, Only & Sons and Gerry 
Weber and renewals with Mango and Eye Wish 
in newly acquired StadshartZoetermeer

ÅNew leases with F&B tenants Café de Burcht, 
Pannekoe, The Duck Truck and Kolapasi in 
Cityplaza, Nieuwegein

Å Footfall increased 2.3% vs. 2024

Netherlands
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International leasing
Delivering tangible results
Å Cross-border collaboration between the Wereldhave leasing 

teams resulted in international expansion of multiple retailers 
within our portfolio

Å A prime example is the Bestseller Group, opening stores 
throughout our Benelux portfolio with brands like Only, 
Only&Sons, Jack & Jones and Vila

Å Dutch key tenants Douglas and Wibra both signed two Belgian 
leases in Kortrijk and Genk

Å Belgian key tenant Medi-Market signed its first Dutch lease in 
Zoetermeer
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Slight increase in BE OCRs, NL OCRs stable
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OCR Wereldhave Belgium1

FY 2025, LTM; %

OCR Wereldhave NL2

FY 2025, LTM; %

1) Belgium OCRs calculated with tenant sales numbers based on 80% of rental value (sales data received at time of publication), sorted on weight of branch in terms of rental income
2) Netherlands OCRs calculated with tenant sales numbers based on 49% of rental value (sales data received at time of publication), sorted on weight of branch in terms of rental income
оύ 5ǳǘŎƘ {ǳǇŜǊƳŀǊƪŜǘǎΩ h/w ƛǎ ōŀǎŜŘ ƻƴ ŀ ƭƛƳƛǘŜŘ ǎŀƳǇƭŜ ŀƴŘ ƛƴŎƭǳŘŜǎ ǘŜƴŀƴǘ ŦŜŜŘōŀŎƪ
Source: Tenant turnover data, Wereldhave

Wereldhave 
Netherlands

Fashion Super-
markets3

Health & 
Beauty

Homeware 
& 

Household

Food & 
Beverage

Shoes Food
Other

Multimedia 
& 

Electronics

12%

15%

2%

11%

15% 14%
16%

13%

3%

Wereldhave 
Belgium

Fashion Health & 
Beauty

Food & 
Beverage

Super-
markets

Homeware 
& 

Household

Shoes Food
Other

15%

18%

11% 12%

4%

19%

21%

13%
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Costs are stable, even with growing portfolio
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0

15

30

0%

20%

40%

2020 2021 2022 2023 2024 2025

11.4m

35.2%

11.3m

32.2%

11.7m

30.4%

10.9m

29.4%

10.5m

22.4%

10.6m

20.6%

Direct GENEX EPRA Cost Ratio (including direct vacancy costs)

EPRA Cost Ratio (incl. direct vacancy costs)

%

Direct GENEX

ϵƳ
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Direct result
Increase driven by acquisitions and rental growth

ϵ фΦоƳ

ϵ оΦтƳ
ϵ лΦтƳ

ϵ нΦфƳ

Actuals 2024 Acquisition 
2025

Disposals 
2025

Adj. Actuals 
FY 2024

NRI Belgium NRI
Netherlands

General cost

ϵ фуΦпƳ

(ϵ лΦмƳύ(ϵ лΦпƳύ

(ϵ пΦоƳύ

Actuals
2025

NRI France Tax

ϵ фмΦрƳ

(ϵ нΦпƳύ

Interest

ϵ мллΦфƳ

+ϵ фΦпƳ
+10%
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Outlook 2026 DRPS at ϵ мΦур - 1.95

2023 2024 2025 2026FC

1.85 ς1.95

1.73 1.76
1.86

2023 2024 2025 2026FC

1.20
1.25

1.30
1.35

Direct Result per Share

ϵ

Dividend per Share

ϵ
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Relative performance since launch of LifeCentral

2020 2021 2022 2023 2024 2025 2026
0

50

100

150

200

Total Return
Cumulative total shareholder return index; 7 February 2020 ς31December 2025 

Peers: Carmilla, Citycon, ECP, Klepierre, Mercialys, URW
Source: Bloomberg

Peer 1

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Wereldhave
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Disposed at book value ςSterrenburg, Dordrecht

24

Å Sterrenburg was one of our first completed Full 
Service Centers. The future proof FSC has shown a 
strong growth in footfall and tenant sales since the 
transformation and is fully let

Å Post transformation the valuation yield has decreased 
by almost 50bps

Å Disposal of the asset at book value provides strong 
proof for a key pillar of the LifeCentral strategy: Full 
Service Centers should trade at lower yields than 
shopping centers

Å The sale fits in our capital rotation program and has a 
recurring positive impact on Dutch corporate income 
tax

Å The realized IRR on the transformation and disposal 
is 9.3%

Disposal RationaleSterrenburg

Cppl!Wbmvf!)Ǜ!n* 60.0

Size (k m2) 17.6

Occupancy1 (% of Rent) 100.0

OSJ!)Ǜ!n* 3.7

Average rent per m2mfu!)Ǜ* 259.0

Everyday life retail (% of Total Rent) 92.7

Mixed-use (% of Total m2) 19.6

Tenants 55

Annual footfall (m visitors) 4.6

1) According to EPRA definition
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-

Seller SCCB (Luxembourg family office)

Acquisition price ϵ мнлƳ ŀǎǎŜǘ value1

Asset KPIs
27.1k m2 GLA (21% Mixed Use)
122 units
2,000 parking spaces

Acquisition date 19 December 2025

Pricing
Net rental income: ϵ фΦрпƳ
Net initial yield: 8.0%
Net theoretical yield2: 8.3%

Deal structure Share deal

Cost impact
No impact as the asset is managed with the 
team of Wereldhave Belgium

Key terms acquisition Ville2 , 
Charleroi, by Wereldhave Belgium

1) Such amount includes provisions for 15% exit tax on latent capital gains and rental guarantees
2) Net theoretical yield based on current net rental income + ERV on vacancy



TEXT

We will add several FSC elements to Ville2
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Åeat&meet

ÅFragrance

Åplay & relax

ÅPublic seating

ÅRecycle wall

ÅRestrooms

Åthe point

ÅWayfinding


