




•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•



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
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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
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Capital allocation decisions NL & BE assets1









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
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Q4 2023 Q4 2024 Pro forma Comments

Interest bearing debt1 (€) 943m 955m 1,042m
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% 3.51% Relatively stable cost of debt

Undrawn committed (€) 127m 263m 276m

Cash position (€) 26m 18m 18m

Fixed vs floating debt 72% / 28% 82% / 18% 86% / 14% Including macro-hedges

Net LTV 42.7% 41.8% 43.1%
Q4 2024 Net LTV improved by 90 bps compared to Q4 2023, largely 
due to positive asset revaluations

Gross LTV 43.9% 42.7% pm

ICR 4.6x 4.1x pm

Solvency 52.7% 53.7% pm

Encumbered 0% 0% 0%

Debt maturity (years) 3.3 3.4 3.5 As a result of refinancings, debt maturity slightly increased
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Key Facts

Number of retail assets1 21

Average size 29,931 m²

Number of shopping center 
visitors in 2024

97.6 m

Net loan-to-value ratio 41.8 %

Occupancy shopping 
centers

97.3 %

EPRA NIY shopping centers 6.0 %

WALT2 5.1 years

Development pipeline3 € 15 m

6

9



Belgium
44%

France
8%

Netherlands
48%

Retail Assets
95%

Offices
5%



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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Measure

Size (k m2) 33

Occupancy (% of rent) 100

Partners (tenants) 69

Parking places 1,200

Annual footfall1 (m visitors) 2.4

Footfall growth2 (% vs. last year) 3.8

Mixed use (% of m2) 22.9

Daily Life (% of total rent) 64.1

Retail WALT (years) 6.5

2025

2026

2027

2028

2029

2030

2031

2032

2033

2034

2035

2037

2038

% of total rent

Top Tenants
Post transaction presence 

in WH portfolio

Delhaize 5

Q8 New

Avient Luxembourg (Office) New

Sports Direct 5

Ville Neuve New

HIFI (Electronics) New

New Yorker 6

C&A 15

La Varenne Group (F&B) New

H&M 11

Lease expiration schedule retail



Measure

Size (k m2) 41

Occupancy (% of rent) 96

Partners (tenants) 54

Parking places 1,200

Annual footfall1 (m visitors) 2.1

Footfall growth2 (% vs. last year) 2.1

Mixed use (% of m2) 17.5

Daily Life (% of total rent) 75.4

Retail WALT (years) 3.4

2025

2026

2027

2028

2029

2030

2031

2032

2033

2034

2035

2037

2038

% of total rent

Top Tenants
Post transaction presence 

in WH portfolio

Q8 New

Delhaize 5

Arkadium (Leisure) New

New Yorker 6

Pronti 5

La Varenne Group (F&B) New

Ville Neuve New

H&M 11

Brico 3

Foir’ Fouille 2

Lease expiration schedule retail
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Driving 
Distance

Population Population corrected for 
nearby competition

Expected population 
Growth till 2030

15 minutes 15k 12k -

30 minutes 66k 51k -

45 minutes 285k 152k +6% (9k inh.)









Driving 
Distance

Population Population corrected for 
nearby competition

Expected population 
Growth till 2030

15 minutes 28k 17k -

30 minutes 107k 69k -

45 minutes 298k 155k +8% (22k inh.)
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