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Highlights FY 2020

FY 2019 FY 2020 Change

Direct result per share 2.81 2.01 (0.80)

Indirect result per share (10.98) (6.66) 4.32

EPRA NTA per share 32.97 27.74 (5.23)

Dividend per share, full year 1.89 0.50 (1.39)

Total result per share (8.17) (4.65) 3.52

Net LTV 44.8% 46.7% +1.9pp

NPS (Benelux) 0 +4 +4

Proportion of mixed-use Benelux (in m²) 9.4% 10.0% +0.6pp
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Operations FY 2020

Country # of Contracts
Leasing 

Volume

MGR 

Uplift
vs ERV

Occupancy 

Rate

LFL Rent 

Growth

Belgium 92 14.1% 0.5% 7.0% 94.4% (19.1%)

France 52 14.5% (6.5%) (2.5%) 92.8% (39.7%)

Netherlands 242 22.0% (4.7%) 6.4% 96.6% (12.0%)

Shopping 

centers
386 17.7% (3.8%) 4.5% 95.0% (21.0%)

High contract volume and improved occupancy versus 2019 despite pandemic



Rent collection & assessment of Covid-19
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ú 17.0m

ú 4.9m

ú 0.5m

Expected credit loss

2020

-ú 231.9m

Discounts

agreed

Invoiced 2020

(incl. VAT)

Cash

collected

-ú 11.9m

Under

negotiation

-ú 12.1m

To  be collected

2021

ú 260.8m

Cash

collected 2021

-ú 4.4m

Outstanding

-ú 24.0m

As of 21 April 2021
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Fair support policy led to a strong rent collection of 95%

Rent collection rates FY 20201)

1) As of 21 April 2021, adjusted for tenant arrangements 

Year-on-year Footfall development

Footfall development illustrates lockdowns 

Belgium

98%97%

France

86%

Netherlands Group

95%

-100%

25%

-75%

0%

-25%

-50%

5018 482 4 22166 8 410 12 3620 24 26 28 1030 5232 34 4038 42 644 46 2 814

Belgium France Netherlands

Footfall comparisons 

between weeks 12-14 of 

2020 and 2021 for BE and 

NL are non-representative 

due to difference in 

lockdown measures

Was 94% during FY 

2020 presentation on 

12 February 2021



Higher doubtful debts, and in Belgium & France lower sales-based-rent and lower parking income
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Direct result: negative impact from Covid-19 

ú2.8m ú0.5m

Actuals

2019

General

Cost

-ú11.1m

Net interest

-ú3.1m

-ú0.5m

NRI

Netherlands

-ú3.0m

ú92.9m

Doubtful debt NRI

Belgium

-ú18.9m

Actuals

2020

ú128.6m

Disposal

WoensXL

-ú2.4m

NRI

France

Tax

-ú35.7m



Cost efficiency

ÅReduced direct general expenses in 2020 by 20% 

to ú 11.4m

Åú 1.6m one-off benefits included

Å2021: roughly in-line with 2020 by continued

cost savings program

Future cost reduction should come from

ÅPhase-out France (2020: ú 2.6m)

ÅChanging headquarters (ú 400k)

ÅLifeCentral phase 2 (growth phase) should

result in lower cost ratio by realising operational

synergies
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Negative revaluations in all countries as a result of yield shifts and reduced ERVs

10

Revaluations

Value (ú m) Revaluation 2020 FY EPRA NIY (%)

2019 2020 ú m % 2019 2020

Belgium 869 830 (55.4) (6.3%) 5.6% 5.6%

France 806 691 (122.0) (15.0%) 4.6% 4.9%

Netherlands 1,139 966 (112.9) (10.5%) 6.8% 7.0%

Shopping centers 2,815 2,487 (290.4) (10.5%) 5.8% 5.9%

Offices 92 91 (3.4) (3.6%) 8.3% 6.8%

Total portfolio 2,907 2,578 (293.9) (10.2%) 5.8% 6.0%
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Debt Profile

2019 2020 Covenants Policy

Interest bearing debt1) (ú) 1,337m 1,254m

Average cost of debt 1.9% 1.9%

Undrawn committed (ú) 220m 306m 

Cash position (ú) 21m 67m

Fixed vs floating debt 77% / 23% 69% / 31% min. 50% fixed

Gross LTV2) 45.5% 50.9% Ò 60%

Net LTV 44.8% 46.7% 30% - 40%

ICR 6.6x 5.3x >2.0x >2.0x

Solvency 51.0% 48.7% >40%

Debt maturity (years) 4.0 3.4

1) Nominal value of interest bearing debt

2) Assuming full utilization of secured lending



EMTN
1%

Treasury 
notes
7%

USPP
56%

Bank loans 
(incl. RCF)

36%

ÅNew financing arranged 2020: ú 270m

ÅNew financing arranged Q1 2021: ú 112m

ÅDebt maturities covered until Q3 2023

ÅOur outstanding European Medium Term 

Note of ú 10m was acquired at a deep 

discount 

ÅMoodyôs outlook upgrade to ñStableò

ÅMoodyôs rating terminated per 11 February 

2021, as public debt is no longer part of 

funding strategy

12

Debt Mix

Treasury 
notes
7%

USPP
57%

Bank loans 
(incl. RCF)

36%

Q4 2019 Q4 2020

ú 1,337m ú 1,254m



Continued leadership position on ESG improved
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Wereldhave is a top-5 ESG performer in the European listed real estate sector (GRESB) 
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Q1 Trading Update
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Occupancy Shopping Centers

92.3%92.8%

GroupBelgium France

95.1%94.4% 96.6%

Netherlands

94.9% 95.0% 94.3%

Q4 2020 Q1 2021

Rent collection rates Q1 20211)

1) As of 21 April 2021, adjusted for tenant arrangements 

Group

79%

Belgium France Netherlands

90%

62%

77%

Å Benelux disposal program almost completed

Å Shopping center occupancy relatively stable at 

94%

Å Successful delivery of FSC concepts in 2020 

pushes NPS score to +9 from +4

ÅOutlook for 2021 direct result per share will come 

out at the lower end of the previous guidance of ú 

1.80 ï2.00



Outlook for 2021 direct result per share will come out at the lower end of the previous guidance 

of ú 1.80 ï2.00
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Outlook 2021

Direct result per share Dividend per share

ú3.45ú3.43ú3.33

ú2.81

ú1.80-2.00

ú1.40-
1.50

2016 2017 2018 2019 2020 2021 2022

ú2.01

ú3.08 ú3.08 

ú2.52 

ú1.89 

ú0.50 

2016 2017 2018 2019 2020

Assumed phased easement of 

Covid measures during Q2 and 

full re-openings second half Q2, 

which is still uncertain

Trough DRPS 2022: ú 1.40-1.50

Dividend 2020

ú 0.50 per share

Annual dividend payment for 2021



2. Bestuursverslag

1 Results: FY 2020 & Q1 trading update

2 LifeCentral strategy



17

Feb 2020: Presentation 
LifeCentral strategy

Actively transform our assets 

to Full Service Centers

Strengthen the balance sheet

Build on strong team and presence in 

Benelux


