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HIGHLIGHTS 1H 2019
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QRF HITS THE RESET BUTTON 

CONTRIBUTION IN KIND & 

CHANGE OF CONTROL / 

MANAGEMENT

AGREEMENT H&M

DIVESTMENT PROGRAM

RESET PORTFOLIO

DEVELOPMENT CENTURY CENTER

SHAREHOLDER VALUE

1. Neutralisation of important 

portfolio risk

2. Creating real estate value 

while reducing operating costs

3. Setting a realistic and sound 

foundation for the future
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CONTRIBUTION IN KIND & CHANGE OF CONTROL

• Expected Contractual Rents on an annual basis: 1,178 KEUR

• On 30 January 2019 Qrf City Retail finished the contribution in kind of 9 retail units on

top locations in Antwerp and Ostend (5 in Ostend and 4 in Antwerp).

• Investment value of 23.8 MEUR.

• Expected Contractual Rents on an annual basis: 1,178 KEUR.

• Contribution resulted in 1,487,500 new shares

• Qrf City Retail further increased its position in the top cities of Belgium.

• New statutory manager together with changes on Board of Directors & management

level

79,30%

11,20%

9,50%

Per 31 December 2018

68,80%

28,30%

8,90%

Free float Vanmoerkerke Family AXA SA

Per 30 January 2019
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H&M AGREEMENT

Foto Hasselt

• Continuous lease with

H&M till mid-2020

• The Sting will occupy

the full building to

create flagship for The

Sting / Costes brands

as from mid-2020

• Renewal of 

commercial lease  

starting H1 2019

• As a result guaranteed 

rental income till at 

least H1 2022

Foto Ukkel

Position H&M within portfolio has been reduced from 16% to 13% and will further decrease in 2020 to about 6%

End of legal procedures Guaranteed long-term rental income

• Renewal of 

commercial lease  

starting Q4 2019

• As a result guaranteed 

rental income till at 

least Q4 2022

• Renewal of 

commercial lease  

starting Q1 2021

• As a result guaranteed 

rental income till at 

least Q1 2024

HASSELT UKKEL SINT TRUIDEN AALST
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DEVELOPMENT CENTURY CENTER

• After years of standstill to develop the project, Qrf signed a binding

agreement with Baltisse for the joint redevelopment of the Century

Center complex.

• The entire complex will be redeveloped as one whole into a project that

combines retail with parking garages and offices, which meet today’s

needs.

• The collaboration will take the form of a contribution by Baltisse and Qrf

of their respective property components in several joint ventures.

• Qrf will as a consequence of this agreement have, after contribution,

30% share in the joint venture company (valued at 19.2 MEUR) as well

as a cash payment of 7.6 MEUR.

• The parties aim for a contribution in the second half of 2020, depending

on obtaining the necessary urban development permits. During the

period up to the contribution, Qrf retains the rental income on its

property components.
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RESET PORTFOLIO

31,5
(12%)

210,9

(78%)

15,2

(6%)
60,9

(22%)

Total 2019H1
Write-down

Contribution
In kind

-11,0

Fair 
Value

30/06/2019

-12,3

Realised
divestments

234,7
(79%)

-2,0

23,8

60,9
(21%)

223,7
(83%)

270,4

295,6

-23,3

271,8

Fair 
Value

31/12/2018

Fair 
Value

30/01/2019

-8,54%

• Portfolio differentiated in core (83%) / non core (17%) based on:

- City

- Location in the city/street

- Specifics about the property

• Different risk reward between core / non core

• Through Qrf’s exhaustive market testing, agreement with H&M 

and conservative reflection the portfolio has been reset by the 

Property Expert

• This new valuation creates a transparent and solid basis for 

future value creation

Core

Non - Core

Non – Core sold, binding sales agreement has been signed

and ownership is to be transferred before end of 2019 
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16.9 MEUR DIVESTED (NET SELLING PRICE) 
(1.8% BELOW LATEST FAIR VALUE)

DIVESTMENTS

CORE NON-CORE

0 MEUR DIVESTED

Antwerpen - Wapper 14-1

Charleroi - rue de la montagne 39

Charleroi - rue de la montagne 41

Geraardsbergen - Oudenaardsestraat 43

Heist-Op-Den-Berg - Bergstraat 61

Leuven - Diestsestraat 137 (1)

Lier - Antwerpsestraat 44

Mechelen - Geitestraat 27-29

Merksem - Bredabaan 465

Wilrijk - Boomsesteenweg 925-935-937

Antwerpen – Schrijnwerkersstraat 15

Mons – Grand Rue 32

DIVESTED 

BEFORE 

CLOSING

DIVESTED 

AFTER 

CLOSING

SOLD WITH 

DIVESTMENT 

BEFORE END OF 

2019*

*Sold means both (i) realized divestments of locations, as well as (ii) locations for which a binding sales agreement has been signed; In one specific case it 

concerns a binding bid under conditions that fall within the normal range of technical due diligence investigation  of a buyer.
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FINANCIALS 1H 2019
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III. FINANCIALS 1H2019

P&L (KEUR) 30/06/2019 30/06/2018

Net rental income 7,771 7,756

Operating result before result on the portfolio 6,032 6,000

Operating margin 77.63% 77.35%

Portfolio result -23,815 -5,229

Financial result -2,745 -2,244

Taxes -27 -119

Net result (group share) -20,549 -1,587

Adjustment for portfolio result 23,815 5,229

Adjustment for changes in the Fair Value of the financial assets  and liabilities
1,349 636

EPRA earnings 4,614 4,279

Weighted average number of shares 6,906,775 5,665,822

EPRA earnings per share 0.67 0.76
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EPRA RESULT
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58%

Clothing Sport & Free time Electronics & Telecommunication

Parking Miscellaneous Interior & Decoration

Shoes Food Jewellery

Beauty & Care Automobile Office items
14

PORTFOLIO 

30/06/2019 31/12/2018

Fair Value of the real estate portfolio (KEUR) 270,394 271,794

Total gross surface area (m²) 90,008 87,116

Contractual Rents on an annual basis (KEUR) 15,953 15,391

Estimated Rental Value of vacant property (KEUR) 724 842

Gross portfolio yield 5.90% 5.66%

Occupancy rate 95.66% 94.82%
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3%
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Due dates available credit lines Due dates Commercial Paper

DEBT PROFILE

5 MEUR

10 MEUR

15 MEUR

20 MEUR

25 MEUR

30 MEUR

20262025202420232019

12MEUR

10MEUR

15MEUR

20MEUR

20MEUR

3MEUR

10MEUR

20MEUR
22MEUR

24MEUR

20MEUR

5MEUR

2020 2021 2022

Due dates drawn credit lines

51.72%

1.89% COST OF DEBT

DEBT RATIO

91.3%

Bank Loans Commercial Paper

8.7%

vs. 52.12% end of 2018 

vs. 1.91% 1H2018

97.1%

Fixed interest

rate

Floating interest

rate

2.9%
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OUTLOOK 2019
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1.20 ð1.30 EUR

AT LEAST 0.80 EUR

EPRA EARNINGS PER SHARE

DIVIDEND PER SHARE

OUTLOOK 2019
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ABOUT QRF CITY RETAIL
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• BE-REIT in inner-city retail.

• We invest in, (re)develop and rent out prime retail real estate in 

the Golden Mile of the best cities in Belgium and the 

Netherlands.

• Real estate portfolio of 270.4 MEUR of which 90% situated in 

Belgium and 10% situated in The Netherlands.

• High degree of diversification in terms of location, counterparties 

and retail sectors.

• High concentration of quality inner-city retail properties in the 

portfolio (89%).

• Continuous improvement through an active asset management 

strategy.

• Dynamic team with hands-on mentality and market-knowledge.

A FEW CORE ASSETSABOUT US

GENERAL
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A FEW OF OUR CUSTOMERS
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DYNAMIC ASSET MANAGEMENT 

ACTIVE RELETTING STRATEGY & CURBING OF VACANCY 

FASHION FOOD BEAUTY & CARE

58% 7% 6%

Diversification and stability in the portfolio is key. 

At 30/06/2019 a solid occupancy rate of 95.66% was noted. 
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Qrf CVA (hereafter ñQrfò),having its registered office at Museumstraat 11/211, 2000 Antwerp, is a public
Regulated Real Estate Company, incorporated under Belgian law and listed on Euronext Brussels.

This presentation is directed to financial analysts and institutional investors and is not to be considered as
an incentive to invest or as an offer to acquire Qrf shares. The information herein is extracted from Qrfôs
annual and half-yearly reports and press releases, but does not reproduce the entire content of these
documents.

Furthermore, this presentation contains forward-looking statements involving risks and uncertainties,
including statements regarding Qrf's plans, targets, expectations and intentions. Readers are reminded
that such forward-looking statements involve known and unknown risks and are subject to major
corporate, economic and competitive uncertainties to a large extent outside the control of Qrf. Should one
or more of these risks or uncertainties materialize, or should assumptions used prove incorrect, the final
results could substantially vary from those anticipated, expected, estimated or projected. Qrf consequently
assumes no responsibility for the accuracy of these forecasts.

DISCLAIMER


