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Top 10 Tenants % of rent

Ahold Delhaize 5.6 %

Jumbo Group 4.6 %

C&A 3.1 %

A.S. Watson Group 3.1 %

Carrefour 2.3 %

Bestseller 2.1 %

The Sting 1.7 %

H&M 1.5 %

A.F. Mulliez (Decathlon, Kiabi) 1.5 %

Ceconomy (Mediamarkt) 1.2 %

Total top 10 26.7 %
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Size (m2) 19,371

Occupancy1) (% of Rent) 95.3

NRI (€ m) 4.0

Average rent per m2 let (€) 267.0

Everyday life retail (% of Total Rent) 83.1

Mixed-use (% of Total m2) 8.5

Tenants 68

Annual footfall (m visitors) 3.9





FY 2023 FY 2024 Change

Direct result per share (€) 1.73 1.76 +1.6%

Indirect result per share (€) 0.24 0.90 +273.8%

Total result per share (€) 1.97 2.66 +35.0%

FY 2023 FY 2024 Change

EPRA NTA per share (€) 21.90 23.43 +7.0%

Net LTV  (%) 42.7 41.8 -0.9pp

EPRA Cost Ratio (%) 29.4 22.4 -7.0pp

Proportion of mixed-use Benelux (in m²) (%) 14.1 14.7 +0.6pp





Country
# of 

Contracts1

Leasing 
Volume2 MGR Uplift3 vs ERV

Occupancy 
Rate

Belgium 56 9.6% 7.8% 10.2% 99.0%

Netherlands 188 18.7% (3.2%) 6.8% 96.2%

Core Portfolio 244 15.0% (0.5%) 7.7% 97.3%

France 16 10.4% (36.1%) (16.2%) 96.9%

Total 260 14.7% (2.0%) 6.1% 97.3%



KPI Full Service Center In Transformation
Traditional

Shopping Center

# Assets 9 4 3

Mixed Use Percentage 17.4% 14.7% 8.2%

Direct Result 6.5% 6.4% 6.4%

Valuation Result 4.8% 2.4% 5.3%

Total Property Return1 (unlevered) 11.3% 8.8% 11.7%

Operating Performance

MGR Uplift2 0.0% (1.2%) (0.8%)

MGR vs. ERV 8.5% 8.5% 2.7%

Tenant Sales vs. 2023 4.9% 2.8% (0.3%)

Footfall vs. 2023 7.9% 2.8% (3.5%)

1
2









Value (€ m) Revaluation FY 2024 EPRA NIY (%)

Country FY 2023 FY 2024 € m % FY 2023 FY 2024

Belgium 850 892 31.7 3.7% 6.4% 5.9%

Netherlands 1,034 1,083 26.2 2.5% 6.3% 6.3%

Core Portfolio 1,884 1,975 58.0 3.0% 6.4%1 6.1%1

France 176 175 (4.9) (2.7%) 4.8% 5.1%

Offices Belgium 102 103 (0.2) (0.2%) 7.5% 7.4%

Total 2,162 2,252 52.9 2.5% 6.3%1 6.1%1





Q4 2023 Q4 2024 Q1 2025 Comments

Interest bearing debt1 (€) 943m 955m 1,080m
Debt increased in 2024 following FSC capital expenditure, dividend 
payments and debt-funded portion of Polderplein acquisition (30%)

Average cost of debt 3.45% 3.50% 3.49% Relatively stable cost of debt

Undrawn committed (€) 127m 263m 233m

Cash position (€) 26m 18m 21m

Fixed vs floating debt 72% / 28% 82% / 18% 71% / 29% Including macro-hedges

Net LTV 42.7% 41.8% 44.0%
Q4 2024 Net LTV improved by 90 bps compared to Q4 2023, largely 
due to positive asset revaluations

Gross LTV 43.9% 42.7% 44.9%

ICR 4.6x 4.1x 4.1x

Solvency 52.7% 53.7% 52.0%

Encumbered 0% 0% 0%

Debt maturity (years) 3.3 3.4 3.1 As a result of refinancings, debt maturity slightly increased in 2024
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• Wereldhave no longer falls under CSRD scope. Although for 2025 

we will update our ‘Better Tomorrow’ strategy based on the 

outcomes of our updated Double Materiality Assessment

• No formal assurance - only verification (as we currently do) on 

environmental indicators

• The Double Materiality Assessment confirmed that ‘A Better 

Tomorrow’ is focused on what matters most. Both in terms of 

impact and financial performance

• It sharpened our understanding of key risks and opportunities, 

and we're using those insights to refine our strategy, making it 

more focused, resilient, and aligned with long-term value creation

36

A BETTER TOMORROW

BETTER FOOTPRINT BETTER NATURE BETTER LIVING
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Our audit process

Financial statements

• Auditor’s report on consolidated and  

company financial statements

• Our opinion: unqualified

• Management Board report and other 

information

• EUR 16 million

• 0.68% of total assets

• Lower materiality for:

• results from net rental income: EUR 8 million.

• remuneration disclosure: EUR 160 thousand

• Misstatements more than EUR 800 thousand are 

reported to the Supervisory Board

• Frequent communications with Board of 

Management and Supervisory Board

• Attended audit committee meetings

• Issued Audit Plan and Audit report to 

Board of Management and Supervisory 

Board

Audit response to:

• Full scope audit of all significant components 

performed by KPMG auditors

• Audit coverage of 100% of investment property

• Audit coverage of 100% of rental income 

• Review of the component audit files

• Real Estate valuation (‘Corporate Finance’)

• Financial instruments valuation (‘Corporate Finance’ and ‘ iRadar’)

• IT specialist

• Tax specialist

2024
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02. M

ateria
lity

0
3
.
G

ro
u

p
A

u
d
it

04. Specialists
involvement

0
5

.
C

o
m

m
u
n
i-

c
a
tio

n

01
. O

ur report
01. Our report

05. Communication

04. Specialists involvement

03. Group audit

02. Materiality



42Document Classification: KPMG Public© 2023 KPMG Accountants N.V., registered with the trade register in the Netherlands under number 33263683, is a member firm of the 

KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. All 

rights reserved.

Audit findings 

Key audit matters

• Valuation of investment property

• Real estate transactions

Non-compliance with 

laws and regulations

• No indications and/or reasonable 

suspicion of non-compliance that are 

considered material for our audit has been 

identified.

Going concern

• No risk of going concern identified

Fraud risks and approach

• Fraud risk regarding management 

override of controls 

• Fraud risk related to real estate 

transactions.

• Fraud risk regarding revenue 

recognition

• No indications and/or reasonable 

suspicion of fraud that are considered 

material for our audit has been 

identified.

Climate-related risks

• The Management Board considered the 

impact

• Risk assessment performed

• No material impact on financial 

statements

Internal control observations

• Quality internal control environment

• Key observations reported in audit report
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