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Presentation
Half-year results
2025/2026
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Ascencio : share price & dividend evolution

Ascencio 20 years
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Financials 
HY 2025/26

01
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EPRA Earnings evolution HY 2025/26 vs 2024/25

02

ƞ -0.3%

)ͅ111t*
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ƞFQT!)̤MGM̥*!;!,2/1!&!

Change of scope :  
V Disposals  in 2024/25
V Acquisition of Retail Park 

(Horizon Provence) in 2025/26

31/03/2026 31/03/2025

Operating margin 82,3% 82,4%

EPRA Earnings  per share  )ͅ* 2,80 2,81

Ofu!sftvmu!qfs!tibsf!)ͅ*2,96 2,83

Increase Decrease Total

18.512 

-141 

128 
66 

-98 -20 
18.447 

EPRA Earnings 31/03/2025
Net rental revenues

Property charges
Overheads

Financial result
Tax

EPRA Earnings 31/03/2026
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Balance sheet evolution HY 2025/26
IFRS equity evolution 

02

)ͅ111t*
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Increase Decrease Total

)ͅ!njmmjpo* 31/03/2026 30/09/2025

Total real estate portfolio 768,6 746,5

Total equity 440,4 450,2

FQSB!OUB!)ͅ0tibsf*ͅ76-3 ͅ78-2

Total debt 336,8 297,3

EPRA LTV (%) 44,1% 40,7%

450.195

18.447

-2.510

4.002

-399

-29.352
440.382

IFRS NAV 30/09/2025
EPRA Earnings

Real estate porfolio result
Hedging portfolio result

Deferred tax
Paid dividend 

IFRS NAV 31/03/2026
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Activity 
summary 
HY 2025/26

02
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Letting activity summary

4 leases 
renewed7 new 

leases 9,000 m 2 (2% of the 
portfolio surface)

03

Previous 
rental level

+0.8%

Estimated 
rental value

+9.1%

New rental level *

5 Casa & Leen Bakker units 
100% relet at higher rents 

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

* based on a 12 months period
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EPRAoccupancy rate

Evolution of EPRA occupancy rateOccupancy rate evolution
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03

Total investments  :
ͅ3/2!njmmjpo

Size of retail park
12.000 m 2

Acquisition price
ͅ33/9!njmmjpo

Acquisition
Horizon Provence retail park (30/12/2025 - FR) 

Food Leisure

Other Pet shop

Horeca DIY

Tenant 
commercial mix

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

Operational activity

Impact on : 
LTV :  + 1,7%
EPS : + 0,07 EUR/share

Number of 
units

20
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Operational activity

03

Development 
project
Demolition/reconstruction of 5 retail units

Å Couillet (BE) 

Investments  
Å Roofs renovations  & insulation
Å Maintenance capex

  

Total investments :
ͅ1/4!njmmjpo

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

Total investments  :
ͅ2/5!njmmjpo

0
500

1.000
1.500
2.000
2.500
3.000
3.500
4.000

2021 2022 2023 2024 2025

)ͅ111t*
5 years CAPEX

Mainly in
Å Nivelles (BE)

Å Hannut (BE)

Å Valence (ES)

Å Madrid (ES)
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Car charging stations : 

- 210 stations delivered
- 80% of installation program completed

Ą 20 years  rent  of 5.3 million EUR paid upfront  
(recorded  in P&L for 266 KEUR/year ) 

Main ESG Achievement

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

Evolution of portfolio valuation

Change in Fair Value 
(HY 2025/26) : -ͅ3/5!njmmjpo

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

Evolution of average portfolioyield/rent 
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Average debt duration :  
3.4 years (vs 3.3 years 
as of 30/09/25)

Average financial debt : 
421ͅ!njmmjpo!
)wt!ͅ418!njmmjpo!bt!pg!
30/09/25)

Financial activity

Refinancing of 2 revolving bank credit lines  ͅ36!njmmjpo
Duration > 6.5 years

Extension of 3 revolving bank credit lines  ͅ66!njmmjpo

Maturities of a ͅ21!njmmjpo!Medium Term Note and a ͅ6!njmmjpo!Bond not 
extended to reduce availabilities

Refinancing activity half-year 2025/26

Outstanding debt as of 31/03/2026

Outstanding debt maturities as of 31/03/2026

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

Bank 

borrowings

373.698

Commercial Papers

38.950

Medium Term Notes

20.500

Bonds

10.000

31/03/2026

)ͅ111t*

ͅ83/161
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Financial activity

Acquisition of 6 IRS payers : 
Opujpobm!bnpvou!;!ͅ71!njmmjpo!
Hedge period : 2029 to 2033

Hedging activity half-year 
2025/26

Hedge Ratio : 86,3%
(vs 96,6% as of 30/09/2025)

03

Hedge structure as of 31/03/26

RETAIL REAL ESTATE MARKET      /      FINANCIALS      /      ACTIVITY SUMMARY      /      OUTLOOK      /      Q & A      /      APPENDICES
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Cost of debt evolution Average cost of debt

2.23% (vs 2.15%)

*based on forward interest rates curves as of 11 /05 /2026

03 RETAIL REAL ESTATE MARKET      /      FINANCIALS      /      ACTIVITY SUMMARY      /      OUTLOOK      /      Q & A      /      APPENDICES
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Shareholding ǖňŖƝňŻƨʡǖʭshare price vs NAV

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

31/03/2026 30/09/2025

Dmptjoh!tibsf!qsjdf!)ͅ0tibsf*!50.10 51.30

Premium/discount (vs IFRS NAV) -25.0% -24.8%

Nbslfu!dbqjubmj{bujpo!)ͅ!njmmjpo*330.5 338.4

Ejwjefoe!)ͅ0tibsf*! 4.45 4.45

Dividend yield (vs closing share price) 8.9% 8.7%

Outstanding shares number 6.595.985 6.595.985

Carl, Eric, John Mestdagh*

12%

Patronale Life SA

5%

Free float

83% *and controlled  companies

ͅ0share

Gross dividend evolution
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Outlook

03
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Pursue of niche strategy : supermarkets & 
retail parks

A client -centric approach, anticipating the 
ufobout̢!offet

Identification of investment opportunities

with its selective approach

Continuous disciplined financial activity

04 RETAIL REAL ESTATE MARKET      /      FINANCIALS      /      ACTIVITY SUMMARY      /      OUTLOOK /      Q & A      /      APPENDICES
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30 January 2026 (2:30 p.m.)

Ordinary General 
Tibsfipmefst̢!Nffujoh!
2024/2025

18 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!

2025/26

Jan.

Feb.

Mar.

Apr.

May

Jun.

Jul.

Aug.

Sep.

Oct.

Nov.

Dec.

Jan.

20272026

Financial calendar 2025/26

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

04
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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

06 RETAIL REAL ESTATE MARKET      /      FINANCIALS      /      ACTIVITY SUMMARY      /      OUTLOOK /      Q & A      /      APPENDICES
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A niche strategy : Supermarkets & Retail Parks

06

Food retail  : 
40% of rents

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

Others

Active in Belgium, 
France & Spain

Supermarkets

06 RETAIL REAL ESTATE MARKET      /      FINANCIALS      /      ACTIVITY SUMMARY      /      OUTLOOK /      Q & A      /      APPENDICES
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Customer-centric approach

Asset 
Management

Customer 
services 

Operations 
& ESG 

Marketing & 
Communication

Property 
ManagementTenants

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


