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Top 10 tenants % of rent

Ahold Delhaize 5.7 %

Jumbo Group 4.6 %

A.S. Watson Group (Kruidvat, 
Trekpleister)

3.1 %

C&A 3.1 %

Carrefour 2.2 %

Bestseller (Jack & Jones, Only, Vero 
Moda, Name It, Vila, Only & Sons)

2.0 %

Mirage Retail Group (Intertoys, Blokker) 2.0 %

The Sting (Sting, Cotton Club, Costes) 1.6 %

H&M 1.5 %

A.F. Mulliez (Decathlon, Kiabi) 1.4 %

Total top 10 27.1 %
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FY 2022 FY 2023 Change

Direct result per share (€) 1.63 1.73 +6.1%

Indirect result per share (€) (0.20) 0.24 +220.0%

Total result per share (€) 1.43 1.97 +37.8%

FY 2022 FY 2023 Change

EPRA NTA per share (€) 21.73 21.90 +0.8%

Net LTV 42.4% 42.7% +0.3pp

NPS (Benelux) +24 +24 0

Proportion of mixed-use Benelux (in m²) 13.2% 14.1% +0.9pp





Country
# of 

Contracts1)

Leasing 
Volume2) MGR Uplift3) vs ERV

Occupancy 
Rate

Belgium 62 10.5% 3.9% 14.6% 98.2%

Netherlands 211 24.1% (3.2%) 9.4% 95.5%

Core Portfolio 273 18.3% (1.5%) 10.6% 96.6%

France 12 7.1% (12.0%) (13.7%) 96.6%

Total 285 17.4% (1.6%) 9.6% 96.6%



KPI Full Service Center In Transformation Shopping Center

# Assets 9 4 4

Mixed Use Percentage 16.8% 14.1% 7.7%

Direct Result 6.1% 6.8% 6.4%

Valuation Result 2.0% 3.1% 0.1%

Total Property Return1) (unlevered) 8.1% 9.9% 6.5%

Operating Performance

MGR Uplift2) 0.0% (2.2%) (1.3%)

MGR vs. ERV 15.1% 7.0% 9.2%

Tenant Sales vs. 2022 8.4% 5.5% 6.4%

Footfall vs. 2022 12.7% 1.3% 1.7%











Value (€ m) Revaluation FY 2023 EPRA NIY (%)

Country FY 2022 FY 2023 € m % FY 2022 FY 2023

Belgium 849 850 (4.1) (0.5%) 6.2% 6.4%

Netherlands 876 1,034 31.8 3.2% 6.9% 6.3%

Core Portfolio 1,725 1,884 27.7 1.5% 6.6%1) 6.4%1)

France 175 176 (8.3) (4.5%) 4.7% 4.8%

Offices Belgium 100 102 (1.8) (1.7%) 6.9% 7.5%

Total 2,000 2,162 17.5 0.8% 6.4%1) 6.3%1)



1) 
2) 



Q4 2023 Q1 2024 Covenants Comments

Interest bearing debt1) (€) 943m 929m

Average cost of debt 3.45% 3.56%
During Q1 2024, the 3 months EURIBOR remained almost stable 
around 3.9%. Currently, the floating rate portion of our debt 
portfolio - priced on EURIBOR basis - is 22%

Undrawn committed (€) 127m 261m

Undrawn committed credit facilities increased, mainly by € 134m 
following the settlement of USD 75m in new USPP in January 2024, 
the increase by € 25m of the syndicated RCF and a positive 
cashflow

Cash position (€) 26m 13m

Fixed vs floating debt 72% / 28 % 78% / 22 % Including macro-hedges

Net LTV 42.7% 41.5%
LTVs decreased as a result of positive cashflow and positive 
property valuations

Gross LTV 43.9% 42.1% ≤ 60%

ICR 4.6x 4.2x > 2.5x

Solvency 52.7% 54.3% > 40%

Debt maturity (years) 3.3 3.2 Debt maturity incl. undrawn facilities is 3.3 years (YE 2023: 3.4)
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• Polarizing leasing market in the Benelux with several expanding formulas but also some bankruptcies
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2023 Delta1)

Occupancy (%) 95.7 0.7pp

Mixed Use (%) 15.5 +9.0pp

GRI (€ m) 7.0 +30.1%

Footfall (m visitors) 5.7 +4.8%

Sales growth (%) 11.2
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2023 Delta1)

Occupancy (%) 94.7 +1.0pp

Mixed Use (%) 16.4 +7.9pp

GRI (€ m) 4.9 +15.8%

Footfall (m visitors) 4.1 +3.2%

Sales growth (%) 3.8
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2023 Delta1)

Occupancy (%) 93.8 -2.8pp

Mixed Use (%) 23.4 +6.6pp

GRI (€ m) 6.5 +7.5%

Footfall (m visitors) 5.3 +8.3%

Sales growth (%) 12.8









Better footprint

39

Paris Proof in 2045

0

10

20

30

40

50

60

2018 2019 2020 2021 2022 2023

-11%

0

1

2

3

4

5

2018 2019 2020 2021 2022 2023

-35%

CO2 emission - scope 1 + 2

In k tons CO2, 2018 – 20231)

BE FR NL Scope 3 Scope 1 + 2

CO2 emission - scope 1+2+3

In k tons CO2

Value Chain
95% of total 
emissions

Own Emission
5% of total 
emissions





Vragen

41





AGM 
Wereldhave 
N.V.

24 April 2024



44Document 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.

Our audit process

Financial statements

• Auditor’s report on consolidated and  

company financial statements

• Our opinion: unqualified

• Management Board report and other 

information

Materiality of EUR 15 million

• 0.72% of total assets

• Lower materiality for results from net rental income: 

EUR 7.5 million.

• Misstatements in excess of EUR 600 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

• Corporate Governance specialist
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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.

• 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

• View of quality internal control environment

• Key observations reported in audit report
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