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Q3 results
As per 31 december 2020
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State of the business: Belgium vs The Netherlands
Belgium: No financial agreements/compensations after 31/12/2020
The Netherlands: 50% of rent paid, 50% suspended for the closed period

Comments on distressed and bankrupt tenants / vacant units

Significant savings on technical and commercial costs in Q1 & Q2 

Covid 19- update
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Drivers retailmarket 2021

Home improvement

• Unseen increase in sales
• Strong demand

Food-commodities

• Everybody wins
• Hunting market share

Fashion

• Fast fashion
• Selective expansion

6,71%

54,78%

16,73%

9,05%

1,31% 2,00% 0,08%
4,56%

Commercial activities of tenants

Food Home Improvement
Fashion Commodities
Leisure Horeca
B2B Andere
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Focus fashion retail: shoes
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Together we will beat Covid-19
Cutting the dead wood : corona as an accelerator

• Retail Estates was prepared to tackle a crisis
debt ratio of +/- 53% 
high occupany rate for years
stable portfolio valuation
Qualitative and diversified portfolio

• Market

• Concept – lifecycle – location – management behavior
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Jambes, Belgium
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Portfolio management

SELL 
Solitary – DIY
Atypical : Alphen

BUY
Cluster location

BUILD
Hognoul – Liège 
(besides IKEA)
Jambes-Namur (DIY 
Brico Planet)

SUM
Stable debt
ratio, better
portfolio



8

Arbitrage 2020-2021

Divestments Q3 - part of an annual recurring sales program of individual retail properties that are not part of the core portfolio of 
Retail Estates NV due to their location, size and/or commercial activity. 

Divestments Q3 Net sales price (In mio EUR)

Alphen aan den Rijn 15,60

Fléron (Orchéstra) 0,77

Deinze (Hubo) 5,32

Total 21,69

Fair value (30/09/2020) 19,97

Capital gains +1,72
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Valuation portfolio

Stable : Q1/Q2/Q3

Drivers : 
• Demand
• Rental levels
• Debt collection
• Corona bonus

Investment value portfolio at constant perimeter (not taking into account
investment/divestments during the accounting year)

31.03.2020 30.06.2020 30.09.2020 31.12.2020

Investment value (constant 
perimeter)* 1.686,58 1.683,33 1.689,83 1.691,09

% vs 31.03.2020 -0,19% +0,19% +0,27%

*excl. fixed assets under construction
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New start in corona times

Unsuccessful WCO Successful WCO
FNG/Brantano (2/2) Casa

Orchestra (2) E5-Mode 

Santana (0) Maxi-Toys 

SME (5) Wibra 

Horeca (?)
Occupancy rate

96,29
%
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COVID-19 Potential Litigations (november 2020)
Number of stores Potential litigation November rent

SME = KMO 2 17.656 15.851
SME 2 2.595 4.714
Branch (=filiaal) 2 11.006 21.028
SME 1 5.366 10.732
Branch 5 11.939 25.783
SME 1 22.792 7.889
Total 13 71.354

Distressed companies
Di 1 12.081 4.290
Planet Parfum 1 12.192 5.503
E5 Mode 3 14.840 23.959
Total 5 39.113 33.752

Bankrupt companies
Blokker/Megaworld 5 127.802 39.167
Piocheur
RE 4 97.340 23.030
Finsbury 1 35.605 6.196

Wibra 1 12.724 10.861
Total 11 273.471 79.254



12's-Hertogenbosch, The Netherlands
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Financial results Q3
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Key Figures

Net rental income – Epra Result

75,87 mio EUR – 47,91 mio EUR

Including 1,85 mio EUR discount in Q3

Occupancy rate

96,29%

Estimated Fair Value of the portfolio

1.730,67 mio EUR (1.661,75 mio EUR)

No general corrections on the portfolio, only some specific corrections

Average intrest rate

2,07% (2,12% on 31.12.2019)
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Key Figures

Results per share 31.12.2020 31.12.2019

In 000 EUR

EPRA earnings (group) 47.905 51.637

Result on the portfolio -1.404 1.139

Changes in the fair value of financial assets and liabilities -3.595 -2.851

Net result (group) 42.91 49.925

EPRA earnings per share (weighted average) 3,79 4,21

Results per share 31.12.2020 31.03.2020

EPRA NAV 64,87 65,60
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Treasury update

Succesful placement of 30 mio EUR bond (5 years, 1,991% fix)
Commercial Paper market is back to pre corona level

 -

 50.000.000

 100.000.000

 150.000.000

 200.000.000

 250.000.000

 FY2020  FY2021  FY2022  FY2023  FY2024  FY2025  FY2026  FY2027

Debt maturity 31.12.2020 – outstanding loans

Commercial
Paper

BOND

Bank Loans
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Gross Dividend

4,40€

Net Dividend

3,08€

Guidance 2020-2021



18Frameries, Belgium
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FOR MORE INFORMATION CONTACT:

Jan De Nys
Chief Executive Offficer
+32 (0)2 568 10 20
Jan.DeNys@retailestates.com

Kara De Smet
Chief FinanceOfficer
+32 (0)2 568 10 20
Kara.DeSmet@retailestates.com

Retail Estates was again 
included in the EPRA annual 
report Survey and received a 
gold award.

Retail Estates was also 
awarded by EPRA for its 
first CSR reporting.

mailto:Jan.DeNys@retailestates.com
mailto:Kara.DeSmet@retailestates.com
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This Presentation has been prepared by the management of Retail Estates NV, a 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.

This Presentation includes forward-looking statements that reflect the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s 
results, condition, performance, prospects, growth, strategies and the industry in which the Company operates. These forward-looking statements are subject to risks, 
uncertainties and assumptions and other factors that could cause the Company’s actual results, condition, performance, prospects, growth or opportunities, as well as those of 
the markets it serves or intends to serve, to differ materially from those expressed in, or suggested by, these forward-looking statements. The Company cautions you that 
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 
operates may differ materially from those made in or suggested by the forward-looking statements contained in this document. In addition, even if the Company’s results, 
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 
results or developments may not be indicative of results or developments in future periods. The Company and each of its directors, officers and employees expressly disclaim any 
obligation or undertaking to review, update or release any update of or revisions to any forward-looking statements in this Presentation or any change in the Company’s 
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.

Openbare GVV naar Belgisch recht
Industrielaan 6 B-1740 Ternat • RPR Brussel
BTW BE 0434 797 847 • Tel: +32 2 568 10 20
info@retailestates.com • www.retailestates.com
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