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1999
Strengthening of the capital
1st public capital increase

2003
Strengthening of the capital
2nd public capital increase

2012
Retail Estates on th
exchange

Market capitalisation
EUR 250 million
Optional stock dividen

1998
Retail Estates on the 

stock exchange

Euronext Brussels

 2002
Independant
Retail Estates becomes an
independently managed 
investment company with 
Fixed capital

 2008
Value real estate portfolio
Real estate portfolio reaches 
the milestone of EUR 250 
million

2011
Value real estate portfolio
Real estate portfolio reaches 
the milestone of EUR 500 
million 

20
Stre
3rd 

IMPORTANT MILESTONES
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2014

bond issue - private placement
Amendment of the articles of 
association 
Sicaf becomes Belgian Reit (regulated 
real estate company)

 2016
Value real estate 
portfolio
Real estate portfolio reaches
the milestone of EUR 1 billion

sources bond issue -
private placement

2018
20 years Retail Estates on 
Euronext Brussels
Secondary listing on Euronext 
Amsterdam
Capital strenghtening
5th Public capital increase
Expansion to the Netherlands

2017
Inclusion in EPRA index
The inclusion in the EPRA
index contributes to the share’s
visibility

2019
Value real estate portfolio
Real estate portfolio exceeds
the milestone of EUR 1,5 billion

13
engthening of the capital

public capital increase

2015
Strengthening of the capital
4th public capital increase
Retail Estates on the stock
exchange
Market capitalisation lists at a
milestone of EUR 700 million
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Drivers of the retail 
turbulence

Choice of locations 
by retailers and 
perspectives of Real 
estate investors

Retail Estates:
21 years nicheplayer 
in Bene(lux)

01. Focus

ABOUT RETAIL ESTATES
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02. DRIVERS

1

4

2

35

6

DRIVERS

Buying power
reference group 30-55 years, middle class, 
employment rate

Demography
spectacular growth of smaller 
households, pressure on the 
residential market, have and 
have-not

Mobility
green belt reinforced by 
closing city center

Digitization wave
e-commerce, smartphone, shift “supply-driven 
to demand-driven” store formulas

Shorter lifecycle store 
concepts

blurring of the sector

ABOUT RETAIL ESTATES
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03. REtail factsheet

Retail anno 2019 “the inconvenienth thruth”  
 
• Exodus from the city in the target group continues: Ghent 2018 - 1,800 inhabitants 

out of 251,000, Antwerp center 13 years out of the last 15 years

• Bipolar world between golden mile, historic center, largest cities and green edge 
at the expense of residential areas where vacancy is exploding. Second wave 
started in services and liberal professions

• 

• Mobility: never seen so many cars, shopping where people live and work

ABOUT RETAIL ESTATES
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04. Choice of locations by retailers and 
perspectives of Real estate investors

1. City center:  
golden-mile larger 
cities versus smaller 
citycenters

2. City suburbs 
edge of town retail park

3. Shopping malls

4. Supermarkets – 
hypermarkets –  
big boxes

5. Out of town retail:  
solitary shops – 
clusters -retail parks 
(local shopping versus 
regional)

6. Factory outlets 

2

3

4 5

6

1

ABOUT RETAIL ESTATES
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05. RETAIL ESTATES’  differentiators

Retail Estates, partner in retail 
• Hands-on management by retailers: 10 out of 30 FTEs 

of which 2/4 in DC and at all contact functions

• 
Leading niche player. Listed in Amsterdam

• 

• Belgium / the Netherlands: local with the customer, 

• 

HUB-philosophy
• Range 300 km

• Customer base overlap:

• B / NL / FR / LUX not D / UK

• Size matters: people / visibility / 
dealibility
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RISk MANAGEMENT 
• Sector:

 - 80% non-food of which 50 voluminous, 15 
fashion, 15 commodities (non-food)

 - 10% food
 - 10% miscellaneous

• Geographical: 2/3 Belgium 1/3 the 
Netherlands

• Type of real estate: 75% retail parks, 15% 
clusters of metropolitan zones and 10% 
solitary buildings

Strategy (2019-2023)
• Completely out-of-town and 

edge-of-town in Belgium 
and the Netherlands - 
portfolio 2 billion

ABOUT RETAIL ESTATES
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01. REtail factsheet

number of points of sale

204.727
Belgium

220.288
the netherlands

8.991
luxembourg

Number of Branches

235
Belgium

236
The Netherlands

208
luxembourg

Source: Locatus

RETAIL FACTSHEET
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02. REtail factsheet

Retail floor area retail (m2)

21.385.200
Belgium

31.003.152
the netherlands

988.353
luxembourg

Number of store chains

1.556
Belgium

1.782
the netherlands

454
luxembourg

Source: Locatus

RETAIL FACTSHEET
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03. REtail factsheet

vacancy (number of points of sale)

10,3%
Belgium

6,7%
the netherlands

7,4%
luxembourg

branches

18,1%
Belgium

23,5%
the netherlands

23,8%
luxembourg

Source: Locatus

RETAIL FACTSHEET
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04. REtail factsheet

vacancy per country/province (% of number of points of sale)

National average

10,3%
Belgium

6,7%
the netherlands

7,4%
luxembourg

  Belgium
The Netherlands
Luxembourg

10%

8%

6%

4%

2%

0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Friesland
Groningen

Drenthe

Overijssel

Gelderland

Noord-Brabant

Limburg

Zuid-Holland

Utrecht

Noord-Holland

Flevoland

Zeeland

7,1% 

7,3% 

5,6% 

6,6% 

7,6%

6,9%6,3%

6,6% 

4,1% 

10,2%

7,9% 

Luxemburg

Henegouwen

7,4% 

7,8%

Waals-Brabant Luik

Luxemburg

Limburg

Antwerpen

Vlaams-Brabant

West-Vlaanderen
Oost-Vlaanderen

Namen

Brussel

10,9% 

8,7% 

9,7% 

12,8% 

11,3% 

14,3%

9,0% 

9,1%

10,9% 
8,4% 10,4% 

Source: Locatus

RETAIL FACTSHEET
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05. REtail factsheet

1-person households, 2014 - 2024, variation compared to 2014 city of Ghent

GENT
+7%

Source: Vlaamse Overheid - Statistiek Vlaanderen



| 35

2-person households, 2014 - 2024, variation compared to 2014 city of Ghent

GENT
+5%

Source: Vlaamse Overheid - Statistiek Vlaanderen

RETAIL FACTSHEET
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O2 PORTFOLIO 41

O3 GEOGRAPHIC DISTRIBUTION 44

O4 KEYFIGURES 47
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 2018 - 2019IN A NUTSHELL

GEOGRAPHICAL DISTRIBUTION

30  
employees

14 16

NR OF EMPLOYEES

44,97%  

Flanders 
region

32,09%  

Walloon region

22,94%  

The Netherlands

NR OF RETAIL PROPERTIES

746  
 in Belgium

160   
in the 

Netherlands

The real estate portfolio of 
Retail Estates nv consists 
of retail properties located 
outside the largest cities of 
Belgium and the Netherlands.

906
retail 

properties

TYPE OF BUILDING
3,13%  
Other

15,09%  
Individual peripheral 
retail properties

12,23% 
Retailclusters

69,55%  
Retailparks

COMMERCIAL ACTIVITIES OF TENANTS

22,57%  
Commodities

8,09%  
Other

10,14%  
Food

38,26%  
Voluminous

20,93%  
Clothes/shoes
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1 529 629 €1 049 101 m2

Fair value
Portfolio has increased with 13,36% 
compared to 31 March 2018 

Retail area
Retail Estates nv is expanding its portfolio 

optimization of the existing portfolio

GROWTH PORTFOLIO RETAIL ESTATES NV BETWEEN 1998 AND 2019

‘98 ‘99 ‘00 ‘01 ‘02 ‘03 ‘04 ‘05 ‘06 ‘07 ‘08 ‘09 ‘10 ‘11 ‘12 ‘13 ‘14 ‘15 ‘16 ‘17 ‘18 ‘19

   Number of m²          Fair value (in €000)  

1 600
1 500
1 400
1 300
1 200
1 100

1 000
900
800
700
600
500
400
300
200
100

0

(in ‘000)
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02. portfolio  retail estates

The Netherlands:
10 sites
 240.676 m²

Flanders:
35 sites
471.793 m²

Wallonia:
29 sites
336.631 m²

‘GOLDEN TRIANGLE’

‘RANDSTAD’

‘GREEN AXIS’

1 049 101 m2

397
different tenants

74
sites

RETAIL ESTATES IN NUMBERS
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Client Brantano Leenbakker Krëfel Pardis Aldi

Annual Rent 3,82% 3,48% 3,19% 3,04% 2,56%

Historical occupancy rate (%)

Top 5 tenants

Average 

Occupancy: 

98,26%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

98,4 98,3 98,3 98,2 98,2 98,1 98,2 98,8 98,2 98,1 98,0 98,3

RETAIL ESTATES IN NUMBERS
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2018-2019
GEOGRAPHICAL DISTRIBUTION CLUSTERS

98,28%
Occupancy rate
The out of town retail market is characterized by
great stability. Both on the investor 
side as the tenant side.
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NEW CLUSTERS IN THE NETHERLANDS 2018

NEW CLUSTERS IN BELGIUM 2018

1

2

Retailpark Spijkenisse
Investment: 47,2 m€
31 units
28.527 m2

3

Retailpark Fosses-la-Ville
Investment:  29 m€
29 units
17.132 m2

Retailpark Mons
Investment:  27,8 m€
7 units
11.779 m2

4 Retailpark Arlon

Investment:  17,4 m€
6 units
11.123 m2

5 Retailpark Hasselt
Investment:  14,9 m€
4 units
5.762 m2

6

7

8

Retailpark Merksem
Investment:  6,26 m€
5 units
3.800 m2

Retailcluster Genk
Investment: 8,78 m€
6 units
4.381 m2

Retailpark Frameries
Investment:  21,5 m€ 
14 units
14.917 m2
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04. Key figures 2017-2019

REAL ESTATE PORTFOLIO 31/03/19 31/03/18 31/03/17

Total retail properties 906 817 668

Total lettable area in m² 1 049 101

Estimated fair value in EUR 1 529 629 000

Estimated investment value in EUR 1 579 292 000

Average rent prices per m² 99,96 96,08 95,45

Occupancy rate 98,28% 98,11% 98,13%

BALANCE SHEET INFORMATION

Shareholders' equity 707 926 000

Debt ratio (RREC legislation*, max. 65%) 52,58% 57,57% 50,26%

RESULTS

Net rental income 94 981 000

Property result 93 539 000

Property charges -7 586 000

General costs and other operating costs and income -5 147 000

Operating result before result on the portfolio 80 807 000

Result on the portfolio 6 958 000

Operating result 87 764 000

Financial result -31 826 000

Net result 54 479 000

EPRA Earnings 60 896 000

RETAIL ESTATES IN NUMBERS
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INCOME STATEMENT (in € 000) 31.03.19 31.03.18

Rental income 95 411 78 046 22%

Rental related expenses -430 -198 117%

Net rental income 94 981 77 848 22%

Recovery of property expenses

Recovery of rental charges and taxes normally payable by tenants on let properties 10 403 7 567 37%

Rental charges and taxes normally payable by tenants on let properties -11 786 -8 498 39%

Other rental related income and expenses -58 -41 41%

Property result 93 539 76 876 22%

Technical costs -3 829 -2 948 30%

Commercial costs -870 -618 41%

Charges and taxes on unlet properties -306 -408 -25%

Property management costs -2 562 -2 158 19%

Other property costs -18 8 -325%

Property costs -7 586 -6 124 24%

Operating property result 85 954 70 752 21%

Operating corporate costs -5 147 -4 518 14%

Other current operating income and expenses

Operating result before result on portfolio 80 807 66 234 22%

Result on disposals of investment properties 654 92 611%

Changes in fair value of investment properties 7 361 -2 505 -394%

Other result on portfolio -1 058 1 106 -196%

Operating result 87 765 64 927 35%

Financial income 93 70 33%

Net interest charges -18 479 -17 379 6%

-13 374 101 -13 342%

-67 -60 12%

Financial result -31 826 -17 268 84%

Result before taxes 55 938 47 659 17%

Taxes -1 458 -964 51%

Net result 54 479 46 695 17%

01. consolidated income statement

FINANCIAL RESULTS
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02. operational key figures

Epra result per share  -   
weighted average shares

5,41€

Pay-out ratio 

80,33%

Like for like

1,53%

Operational margin

85,08%

FINANCIAL RESULTS

Weighted average lease length

7,69years
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EPRA Key Performance Indicators 31.03.2019 31.03.2018

EUR/1000 EUR per share EUR/1000 EUR per share

EPRA result 60.896 5,41 47.900 5,13

03. EPRA figures

EPRA Key Performance Indicators 31.03.2019 31.03.2018

EUR/1000 EUR per share EUR/1000 EUR per share

EPRA NAV 731.805 64,07 582 020 61,33
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250

EPRA Belgium REIT Index

31/03/08 31/03/09 31/03/10 31/03/11 31/03/12 31/03/13 31/03/14 31/03/15 31/03/16 31/03/17 31/03/18 31/03/19
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10
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EPRA NAW

IFRS NAW

31/03/10 31/03/11 31/03/12 31/03/13 31/03/14 31/03/15 31/03/16 31/03/17 31/03/18 31/03/19

FINANCIAL RESULTS



56 |



| 57

04. Financial key figures

Average Interest Rate

2,31% (2019)
2,62% (2018)

Hedge Ratio

90,39%

Debt Ratio

52,58%

Investment capacity 
(Debt rate max 60%)

289,99m€

FINANCIAL RESULTS

Average debt maturity

4,83years
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05. financial debts
Evolution hedge ratio

Overview debt maturity

Evolution debt ratio

Debt structure

7,67%
Commercial paper

81,61%
Banks 

10,72%
Bonds
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FINANCIAL RESULTS

Bank loans

Bonds

Commercial Paper
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06. Property portfolio

Assets under construction (in € 000)

Landbank 2.197

Prospective 9.830

Pre-development 7.795

In progress 28

TOTAL 19.853

Assets under construction
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1.000.000
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1.600.000

Property portfolio

Yield on portfolio

6,55%

in €000

FINANCIAL RESULTS

Belgium

The Netherlands

Yield evolution in %
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07. Guidance 2019-2020

Rental Income

100,51m€

Gross Dividend

4,40€

Net Dividend

3,08€

FINANCIAL RESULTS



This presentation has been prepared by the management of Retail Estates NV, Belgian public real estate investment company (“Retail Estates” or the “Company”), solely for your 
information and background and is subject to updating, completion, revision and amendment and such information may change materially. No person is under any obligation to 
update or keep current the information contained in this document and any opinions expressed in relation thereto are subject to change without notice. “Presentation” means 
this document, any oral presentation, the question and answer session and any written or oral material discussed or distributed during the presentation. The Presentation 
comprises written material/slides which provide information on the Company and its subsidiaries.

results, condition, performance, prospects, growth, strategies and the industry in which the Company operates. These forward-looking statements are subject to risks, 

forward-looking statements are not guarantees of future performance and that its actual results and condition and the development of the industry in which the Company 

condition, and growth and the development of the industry in which the Company operates are consistent with the forward-looking statements contained in this document, those 

expectations or any change in events, conditions or circumstances on which these forward-looking statements are based, except as required by applicable law or regulation.

For more information contact:

Jan De Nys
Gedelegeerd Bestuurder
+32 (0)2 568 10 20
JanDeNys@retailestates.com

Kara De Smet

+32 (0)2 568 10 20
KaraDeSmet@retailestates.com
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