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ͅ857-6!
million
Portfolio f air value 

98 
Number  of properties

438,000 m 2

Size of the portfolio 

ͅ64-:!
million
Annual  rental  
income

97.2%
Occupancy  
rate 

7.5 years
WALT

2.9 years
WALB

6.96%
Portfolio yield 

ͅ2350n³
Average  rent

Key Performance Indicators
(as of 30.09.25)
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Retail Real Estate 
Market
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Prime rents Investment volumes

Retail Real Estate Market 

Prime yields
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Stabilization 
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Activity 
summary
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ǖňŖƝňŻƨʡǖʭǎŖǖŻƒŻŖƝǢʭǎŖǢīŻƒʭǋƨǎǢŮƨƒŻƨʭ

FINANCIAL & REAL ESTATE MARKETS
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Å Bankruptcies in fashion & home deco :
- Casa H̞ome deco

ASCE 4 units (2 relet & 2 under advanced negociation )

- Leen Bakker  - Home deco
ASCE 1 unit (under advanced negociation )

- Cassis Paprika F̞ashion
ASCE 2 units (1 taken over & 1 under advanced negociation )

- Naf Naf F̞ashion
ASCE 0 unit

ĄMjnjufe!jnqbdu!po!Btdfodjp̢t!qpsugpmjp

Å Food retail
Ą After a consolidation phase (2022 -2024), 

emergence of a skimming phase (2025)

Å Take-over of Cora shopping centers by Mitiska

Joufsnbsdiê18,2%

Grand Frais

8,7%

Brico 7,5%

Carrefour 4,4%

Decathlon 2,9%

Hubo 2,1%

Krefel 2,0%

Delhaize 2,0%Auchan 2,0%

Orchestra 1,6%

Others

48,6%

Tenants

Food 39,6%

Do It Yourself 11,0%Furniture / Interior Deco 8,1%

Sport 8,1%

Fashion 7,9%

Electro / Multimedia

4,5%

Pet shop 3,0%

Shoes 3,0%

Discount 2,6%

Horeca 2,4%

Others

9,7%

Sectors



Letting activity summary

11 leases 
renewed17 new 

leases 27,000 m 2 (4% of the 
portfolio surface)

short term 
leases21+
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Previous 
rental level

-4.2%

Estimated 
rental value

+10.8%

New rental level

4% drop vs previous rental 
level mainly due to renewals, at 
market levels, of 2 food long 
term leases

)!WT!32-111n³!jo!34035*( VS 15 in 23/24)( VS 10 in 23/24) (VS 12 in 23/24)
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EPRAoccupancy rate

Evolution of EPRA occupancy rateOccupancy rate evolution
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90%
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99%
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90%

92%

94%

96%
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100%

30-09-24 31-12-24 31-03-25 30-06-25 30-09-25

Breakdown by countries (2024/2025)

BE FR ES
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Operational activity
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Disposals : 
Asset rotation within the 
portfolio 

Belgium :
Å Ghlin (1,900 n³*

Å Hannut (3,400 n³*

Å Tournai (1,900 n³*

Å Diãufmjofbv!(2,700 n³*

Å Diãufmfu!(BE)

Å Messancy (BE)

Å Chanas (FR)

Å Barcelona (ES)

Å Couillet (BE)
Å Uccle (BE)Investments : 

Å Roofs renovations  & insulation
Å Redevelopment  projects

  

Total investments  :
ͅ3/2!njmmjpo

0
500

1.000
1.500
2.000
2.500
3.000
3.500
4.000

2021 2022 2023 2024 2025

)ͅ111t*
Total sales price:
ͅ6/7!njmmjpo

5 years CAPEX
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Car charging stations : 
65 charging  points commissioned  in France (25% 
of total project )

Photovoltaic panels : 
861!n³!jotubmmbujpo!jo!Ottignies (BE) and 
qbsuofstijq!tjhofe!gps!5-361!n³!jo!Cfmmfgmfvs!sfubjm!
park (BE)

Photovoltaic canopies :
Qbsuofstijq!tjhofe!gps!28-611!n³!jo!Gsbodf

Carbon footprint  assessment

ESG Achievements

Revaluation of internal operational 
process: according to new ERP

Launch of new IT tool to improve AM 
reporting & data analysis

IT audits to validate cybersecurity & 
back-up environment

Publication of 4th EPRA sBPR 
reporting : 
Pcufoujpo!pg!̤Hpme̥!mbcfm

Inauguration of new headquarters  : 
INT Interior Design Awards 2025 in Los Angeles

Employee development programs : 
Pursue of Academy programs and mentoring 
initiatives

Community engagement : Participation in events 
supporting sports and fighting hunger

Support of students throughout final thesis 
projects

Environment Governance
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Social
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Valuations

Evolution of portfolio valuation

Change in Fair Value 
(2024/2025) :
,ͅ1-2!njmmjpo
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1!ͅ0n³

31!ͅ0n³

51!ͅ0n³

71!ͅ0n³

91!ͅ0n³

211!ͅ0n³

231!ͅ0n³

251!ͅ0n³

-5%

-3%

-1%

1%

3%

5%

7%

9%

11%

13%

15%

17%

19%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Change in fair value (%) Gross yield (%) Bwfsbhf!sfou!)ͅ0n³*
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Average debt duration :  
3.3 years (vs 3.0 years 
as of 30/09/24)

Average financial debt : 
ͅ418!njmmjpo!
)wt!ͅ427!njmmjpo!bt!pg!
30/09/24)

Financial activity

5 new revolving bank credit lines  ͅ:1!njmmjpo
Duration > 5.5 years

Opo!sfgjobodjoh!pg!b!ͅ21!njmmjpo!usbodif!pg!
bonds

Refinancing activity 2024/2025

Outstanding debt as of 30/09/2025

Outstanding debt maturities as of 30/09/2025
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Bank 

borrowings

373.986

Commercial 

Papers

20.250

Medium 

Term Notes

30.500

Bonds

15.000

30/09/2025

)ͅ111t*
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Bank borrowings Bonds issues Medium Term Notes Refinanced maturities

ықНůŔũũŔŸŰь

ͅ238/611
Available amounts
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Financial activity

Acquisition of 6 IRS payers : 
ͅ86!njmmjpo!- 2029 to 2032

Restructuring of 3 IRS payers :
ͅ:6!njmmjpo!- 2025 to 2031

Hedging activity 2024/2025

Hedge Ratio as of 30.09.2025 : 
96.6%(vs 95.5% as of 30/09/2024)
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Hedge structure as of 30.09.25
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)ͅ!njmmjpot*

KPIs      /      RETAIL REAL ESTATE MARKET      /      ACTIVITY SUMMARY      /      FINANCIALS      /      OUTLOOK      /      Q & A      /      APPENDICES



Cost of debt evolution Average cost of debt

2.15% (vs 2.22%)

*based on forward interest rates curves as of 04/11/2025
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-1,00%

-0,50%

0,00%

0,50%

1,00%

1,50%

2,00%
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Average cost of debt Euribor 3 months  IRS 5 years
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Financials

04



EPRA Earnings evolution 2024/2025
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36.185 

522 

-136 

53 

142 

-87 
36.678 

EPRA Earnings 30/09/2024 Rental income Property charges Overheads Financial result Others EPRA Earnings 30/09/2025

35.000 

35.200 

35.400 

35.600 

35.800 

36.000 

36.200 

36.400 

36.600 

36.800 

37.000 

+1.0%

ƞ +1.4%

)ͅ111t*

30/09/2025 30/09/2024

Operating margin 81,8% 81,6%

EPRA Earnings  per share  )ͅ* 5,56 5,49

Ofu!sftvmu!qfs!tibsf!)ͅ*5,40 3,87



Balance sheet as of 30/09/2025 
IFRS equity evolution 

04

)ͅ!njmmjpo* 24/25 23/24

Total real estate  portfolio 746,5 748,6

Total balance sheet  773,6 780,7

Total IFRS equity  450,2 442,9

Total debt  297,3 311,7

FQSB!OUB!)ͅ0share ) ͅ78-2ͅ 76-9

EPRA LTV (%) 40,7% 42,1%

)ͅ111t*

442.921

-28.363

36.678
1.138

-1.951 -228
450.195

VAN IFRS 30/09/2024
dividend paid

EPRA Earnings
Real estate porfolio 

result Hedging portfolio result
Deferred tax

VAN IFRS 30/09/2025

400.000

410.000

420.000

430.000

440.000

450.000

460.000
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Share price & dividend policy

ǖňŖƝňŻƨʡǖʭǖŶīǎŖʭǋǎŻňŖʭȁǖʭnaáéʭ° Ĕ

Stock market context vs Ascencio

Shareholder net return : 
10 years : xx%

Dividend evolution Pay-out ratio 2024/2025: 79.8%  

04

3,05
3,20 3,30 3,40 3,50

3,65 3,70
3,95

4,15
4,30 4,45*

2,50

3,00

3,50

4,00

4,50

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ejwjefoe!)ͅ0tibsf*
+3.5%
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Closing price IFRS NAV

ͅ0share

30/09/2025 30/09/2024

Dmptjoh!tibsf!qsjdf!)ͅ0tibsf*!51.30 48.65

Premium/discount (vs IFRS NAV) -24.8% -27.6%

Nbslfu!dbqjubmj{bujpo!)ͅ!njmmjpo*338.4 320.9

Ejwjefoe!)ͅ0tibsf*! 4.45 4.30

Dividend yield (vs closing share price) 8.7% 8.8%

Outstanding shares number 6.595.985 6.595.985

* For 2024/2025, this is the dividend proposal subject to the approval of the general meeting of shareholders to 
be held on 30 January 2026.
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Outlook
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Pursue of niche strategy : supermarkets & 
retail parks

Active portfolio management

& maintaining close relationship with tenants

Further implementation of ESG initiatives 

& value creation within the portfolio

Continuous disciplined financial activity
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30 January 2026 (2:30 p.m.)

Ordinary General 
Tibsfipmefst̢!Nffujoh!
2024/2025

20 May 2026 (5:40 p.m.)

Half -year financial 
report at 31/03/2026

9 February 2026 

Dividend payment

18 February 2026 (5:40 p.m.) 

Interim Statement 
at 31/12/2025

6 February 2026

Record date

25 November 2026 (5:40 p.m.)

Annual Press Release 
at 30/09/2026

5 February 2026

Coupon payment date
(Ex date) 22 July 2026 (5:40 p.m.)

Interim Statement 
at 30/06/2026

29January 2027 (5:40 p.m.)

Ordinary General 
Tibsfipmefst̢!Nffujoh!

2025/2026

Jan.

Feb.

Mar.

Apr.

May

Jun.

Jul.

Aug.

Sep.

Oct.

Nov.

Dec.

Jan.

20272026

Financial calendar 2025/2026
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Q & A
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Appendices
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A Belgian

REIT

Operating in

Belgium,
France & Spain

Investing in

supermarkets 
& retail parks

Under the

SIR/GVV, SIIC 
& SOCIMI status

Listed
on Euronext 

Brussels

Since 2007

07 KPIs      /      RETAIL REAL ESTATE MARKET      /      ACTIVITY SUMMARY      /      FINANCIALS /      OUTLOOK /      Q & A      /      APPENDICES


