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H1 2023 H1 2024 Change

Direct result per share (€) 0.89 0.84 (6.3%)

Indirect result per share (€) 0.40 0.84 +111.6%

Total result per share (€) 1.29 1.68 +30.3%

EPRA NTA per share (€) 21.85 22.35 +2.3%

Net LTV 43.9% 43.0% (0.9pp)

NPS (Benelux) +25 +24 (1)

Proportion of mixed-use Benelux (in m²) 13.3% 14.5% +1.2pp

H2 2024 positive impacts: 
• Lower marginal cost of debt
• Leased bankruptcy vacancies
• Higher other rental income







Based on two leases 
and expected total rental 

impact of € 175K

Country
# of 

Contracts1)

Leasing 
Volume2) MGR Uplift3) MGR Vs. ERV

Occupancy 
Rate

Belgium 32 5.5% 7.4% 16.6% 96.6%

Netherlands 81 8.1% (1.1%) 10.4% 95.2%

Core Portfolio 113 7.0% 1.3% 12.3% 95.8%

France 8 4.9% (72.3%) (30.7%) 94.6%

Total 121 6.9% (1.1%) 8.7% 95.7%



KPI Full Service Center In Transformation Shopping Center

# Assets1) 9 4 4

Mixed-use Percentage 17.3% 13.7% 8.7%

Direct Result 6.3% 6.4% 6.8%

Valuation Result 4.3% 0.8% 4.2%

Total Property Return2) (unlevered) 10.6% 7.2% 11.0%

Operating Performance

MGR Uplift3) 2.1% 2.3% (4.4%)

MGR vs. ERV 12.2% 10.1% 11.0%

Tenant Sales vs. H1 2023 2.6% 3.4% (0.8%)

Footfall vs. H1 2023 9.4% 2.1% (6.2%)
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+18pp

+48pp

+25pp

+57pp
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Value (€ m) Revaluation H1 2024 EPRA NIY (%)

Country FY 2023 H1 2024 € m % FY 2023 H1 2024

Belgium 850 897 41.7 4.9% 6.4% 5.8%

Netherlands 1,034 1,059 14.9 1.4% 6.3% 6.2%

Core Portfolio 1,884 1,956 56.6 3.0% 6.4%1) 6.0%1)

France 176 174 (3.3) (1.9%) 4.8% 4.4%

Offices Belgium 102 102 (0.7) (0.7%) 7.5% 7.4%

Total 2,162 2,231 52.6 2.4% 6.3%1) 6.0%1)
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Q4 2023 H1 2024 Covenants Comments

Interest bearing debt1) (€) 943m 986m
Debt increased following FSC capital expenditure and dividend 
payments

Average cost of debt as at 3.45% 3.46%

Undrawn committed (€) 127m 218m
Pro-forma following new € 119m USPP and € 88m repayment 
undrawn committed: € 249m

Cash position (€) 26m 20m

Fixed vs. floating debt 72% / 28% 77% / 23% Including macro-hedges

Net LTV 42.7% 43.0%

Gross LTV 43.9% 43.9% ≤ 60%
Gross LTV stable compared to Q4 2023; asset revaluations were 
offsetting the funding for dividend distribution

ICR 4.6x 4.1x > 2.5x

Solvency 52.7% 52.2% > 40%

Debt maturity (years) 3.3 2.9 Pro-forma following new USPP: 3.4 years
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Key Facts

Number of retail assets1) 21

Average size (m2) 29,900

Number of shopping center visitors 
in H1 2024 (m)

47.2

Net loan-to-value ratio (%) 43.0

Occupancy shopping centers (%) 95.7

EPRA NIY shopping centers (%) 5.9

WALT2) (Years) 5.2

Development pipeline3) (€ m) 11

6

9
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Top 10 Tenants % of rent

Ahold Delhaize 5.7

Jumbo Group 4.7

C&A 3.1

A.S. Watson Group 3.0

Carrefour 2.3

Bestseller 1.9

Mirage Retail Group (Blokker) 1.9

The Sting 1.6

H&M 1.5

A.F. Mulliez (Decathlon, Kiabi) 1.3

Total top 10 27.0













EPRA Value metrics are defined in the EPRA BPR Guidelines dated February 2022
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