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Ascencio in a nutshell
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01

Retail parks  (15)

Others (35)

Supermarkets (50)

Tenants
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Investing in supermarkets and retail parks

Joufsnbsdiê18%

Grand Frais 9%

Brico 6%

Carrefour 4%

Decathlon

Hubo 2%

Krefel 2%

Delhaize 2%

Auchan

2%

Chaussea 2%

Others 50%

Food 40%

Do It Yourself 11%Sport 8%

Fashion

8%

Furniture / Interior ̪

Electro / ̪

Pet shop

4%

Shoes 3%

Horeca 3%

Others

13%

Sectors



5

Shareholders  / 
Investors

Financial 
analysts

Banks

Tenants

01

One team. Many talents. One purpose.

20 years of long -term relationships with our stakeholders

Property 
experts
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Public authorities

Consumers

Press

Real Estate & 
Financial markets
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ͅ946!njmmjpo
Portfolio f air value 

100
Number  of properties

485,000 m 2

Size of the portfolio 

ͅ71!njmmjpo
Annual  rental  
income

97%
Occupancy  
rate 

7.0 years
WALT

2.5 years
WALB

7.0%
Portfolio yield 

ͅ2360n³
Average  rent

Key Real Estate Performance Indicators
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Shareholding ǖňŖƝňŻƨʡǖʭshare price vs NAV

01

ͅ0share

Gross dividend evolution

0
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80

Closing price IFRS NAV

2,0

3,0

4,0

5,0

6,0

Hsptt!ejwjefoe!)ͅ0tibsf*FQT!)ͅ0tibsf*

ͅ0share

*and controlled  companies

Shareholding structure
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Carl, Eric, John Mestdagh*

12%
Patronale Life SA

5%

Belfius Insurance

5%

Free float 78%
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2.25%
Average  cost  of 
financing

85.0%
Hedge ratio

45.0%
LTV

3.5 years
Debt  duration

3.5 years
Hedge maturity

Key Financial Performance Indicators
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83% vs 17%
Bank vs institutional 
debt  diversification
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Significant events

02
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02

Real estate acquisitions

ÅHorizon Provence retail park (Monteux, FR), 
ͅ33/9!njmmjpo!3̞0 December 2025

ÅEspace Shopping Hydrion retail park (Arlon, BE), 
ͅ75/:!njmmjpo!1̞0 June 2026 

ÅParkings lots of 5 supermarkets of portfolio (FR), 
ͅ3/6!njmmjpo!J̞une & July 2026

Financing transactions

ÅCapital increase 
ͅ26!njmmjpo!1̞0 June 2026

ÅBond issue 
ͅ43/:!njmmjpo!1̞6 July 2026

ÅNew bank credit facilities
ͅ31!njmmjpo!2̞9 May 2026
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Horizon Provence 
retail park

Fyqboejoh!Btdfodjp̢t!
French portfolio

02

Real estate acquisitions - Horizon Provence (FR)

20 retailers
With dominance of food sector

ͅ33/9!njmmjpo
Total investment value

23-111!n³
In the heart of a growing 
residential and tourist area
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ͅ2/5!njmmjpo
Annual rental revenue
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02

Total investments  :
ͅ3/2!njmmjpo

Real Estate Acquisitions ʖHorizon Provence (FR)

Strategically located retail park

Impact on LTV : + 1.7%

Impact on EPS : + 0.07 EUR/share

59%

9%

8%

6%
12%

6%
Food

Leisure

Other

Pet shop

Horeca

DIY

12%

Tenant mix

Occupancy  rate
88 %
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Espace Shopping 
Hydrion retail park

Fyqboejoh!Btdfodjp̢t!
Belgian portfolio

02

Real estate acquisitions - Espace Shopping Hydrion(BE)

42 retailers

ͅ75/:!njmmjpo
Total investment value

44-111!n³
In the heart of a dynamic cross -
border region
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ͅ5/6!njmmjpo
Annual rental revenue
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02

Real Estate Acquisitions ʖEspace Shopping Hydrion(BE)

Strategically located retail park

Impact on LTV : +/ - 2.5 %

Impact on EPS : + 0.06 EUR/share

Tenant mix 25%

25%
17%

13%

9%

8% 3% Fashion

Gift/Leisure/Multimedia

Home

Health & Beauty

Food

Entertainment

Animals

Occupancy  rate
100 %
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02

Real Estate acquisitions ʖ5 parking lots (FR)

ÁMouans -Sartoux

ÁAntibes

ÁAix-en-Provence

ÁLe Rouret

ÁMarseille

Parkings lots of 
5 supermarkets 
of French portfolio

ͅ3/6!njmmjpo
Total investment value
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02

Financing transactions

Capital increase

ͅ26!njmmjpo
Raised gross proceeds

311,203
Newly issued shares

ͅ59/31
Issue price

4.93%
Discount to last share price

Bond issue via Private Placement

ͅ43/:!njmmjpo
Raised gross proceeds

4.6 years
Average maturity

4.80%
Average coupon rate

+/- 10 institutional investors
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Portfolio activity
(as of 30/06/2026)

03
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Letting activity summary

4 leases 
renewed9 new 

leases 10,000 m 2 (2% of the 
portfolio surface)

03

Previous 
rental level

+0.8%

Estimated 
rental value

+9.1%

New rental level *

* Figures as of 31.03.26, based on a 12 
months period
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Operational activity

03

Development projects
Å Demolition/reconstruction of 5 retail units in 

Bellefleur retail park
Å Extension of supermarket

Å Couillet (BE)

Å Jambes (BE) 

Investments
Å Roofs renovations  & insulation
Å Maintenance capex

  

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 Huy (BE)

Å Waremme (BE)

Å Madrid (ES)

Disposals
Å Signing of a preliminary sales agreement for a 

commercial building in Philippeville (BE)

Total investments  :
ͅ4/3!njmmjpo

Total disposals : 
ͅ4/4!njmmjpo
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Car charging stations : 

- 250 stations delivered
- 90% of installation program completed

Ą Upfront  20 years  rent  paid )ͅ6/4!njmmjpo*

Main ESG Achievement
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03

EPRAoccupancy rate

Evolution of EPRA occupancy rateOccupancy rate evolution

96 %

97.0 % 
as of 30/06/2026

Å ~ 97%
Å Low volatility, even in 

stressed markets
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90%

95%

100%

Breakdown by countries

BE FR ES
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Valuations

Evolution of portfolio valuation

Change in Fair Value 
(as of 30.06.26) : -0.1%

03

Evolution of average portfolioyield/rent* 

1!ͅ0n³

31!ͅ0n³

51!ͅ0n³

71!ͅ0n³

91!ͅ0n³

211!ͅ0n³

231!ͅ0n³

251!ͅ0n³

-1%

1%

3%

5%

7%

9%

11%

13%

15%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 HY

2026

Gross yield (%) Bwfsbhf!sfou!)ͅ0n³*

235ͅ0n³!

6.93 %
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* As of 31.03.26
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Financial activity

04
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04

Average debt duration :   3.6 years

Average financial debt :    431/8ͅ!njmmjpo!

Average cost of debt : 2.25%

Outstanding debt diversification

Bank borrowings

ͅ514/1!njmmjpo

Commercial Papers

ͅ42/9!njmmjpo

Medium Term Notes

ͅ31/6!njmmjpo

Bonds

ͅ53/:!njmmjpo

)ͅ111t*

Available amounts

ͅ85/1!njmmjpo

60,5 37,5 52,5 97,5 65,0 65,0 25,0

10,0

20,5

0
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2026/27 2027/28 2028/29 2029/30 2030/31 2031/32 2032/33

Bank borrowings Bonds issues Medium Term Notes

ықНůŔũũŔŸŰь

13,9

19,0

Outstanding debt maturities
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Other refinancing : 
5!dsfeju!fyufotjpot;!66!ͅ!njmmjpo!
Average duration : 5 years

Refinancing activity (as of 30/06/2026)
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Hedging activity (as of 30/06/2026)

Acquisition of 8 IRS payers : 
Opujpobm!bnpvou!;!ͅ91!njmmjpo!
Hedge period : 2029 to 2033

Hedge Ratio : 83,0%
(vs 96,6% as of 30/09/2025)

04

Hedge structure
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Average hedge maturity : 3,6 year

Chart as of 31/03/2026
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Profit & loss account

04

ƞ +0.4%

)ͅ111t*

30/06/2026 30/06/2025

Rental  income  )ͅ* 41,260 40,644

EPRA Earnings  )ͅ0share ) 4.25 4.24

Net result  )ͅ0share ) 3.99 4.00
Increase Decrease Total
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EPRA Earnings evolution 

27.998 
224 

222 
257 

-80 

-975 

472 28.118 

EPRA Earnings 
30/06/2025

Net rental revenues 
LFL Net rental revenues 

(acquis/disposals)

Property charges
Overheads

Financial result
Tax

EPRA Earnings 
30/06/2026

23.000 

24.000 

25.000 

26.000 

27.000 

28.000 

29.000 

30.000 
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Balance sheet
IFRS equity evolution 

04

)ͅ111t* Increase Decrease Total

)ͅ!njmmjpo* 30/06/2026 31/03/2026 30/09/2025

Total real estate portfolio 834,3 768,6 746,5

JGST!OBW!)ͅ0share ) 66,8 66,8 68,2

FQSB!OUB!)ͅ0share ) ͅ77-: ͅ76-3 ͅ78-2

Total financial  debt  374,5 336,8 297,3

EPRA LTV (%) 44,8% 44,1% 40,7%

450.195

28.118

-1.703

-29.352

14.428 461.685

IFRS NAV 30/09/2025
EPRA Earnings

Revaluations
Paid dividend 

Capital increase
IFRS NAV 30/06/2026

300.000

320.000

340.000

360.000

380.000

400.000

420.000

440.000

460.000

480.000

500.000
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Outlook

05
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Priority  on integrating  recent  acquisitions 
and unlocking  their  full potential

Remaining  focused  on sustainable  balance 
sheet  management .

Continuously  shaping  the portfolio to 
enhance  quality , resilience  and value 
creation

Dividend  expected  to remain  at least 
stable , subject  to macroeconomic  
conditions
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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
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Q & A

06
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Appendices

07
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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
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