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FY EPRA EPS recurring ϵ пΦпр per share 

Á+ 9% y-o-y, excl. one-offs

ÁIn line with latest, higher, guidance

ÁWeighted avg. # of shares: + 11%

One-offs ϵ лΦпр ǇŜǊ ǎƘŀǊŜ

ÁC.L ŀŎŎŜǎǎ ŦƻǊ C¸ Ωнм ϧ Ωнн 

ÁRelease of 2022 provision related 
to the green power certificates 
(subsidies) in Flanders

Dividend at ϵ оΦтп ǇŜǊ ǎƘŀǊŜ

Áϵ оΦоу ǇŜǊ ǎƘŀǊŜ όҌн҈ύ

ÁҌ ŜȄŎŜǇǘƛƻƴŀƭ ϵ лΦос ǇŜǊ ǎƘŀǊŜ 
related to one-offs



L-f-L rental growth + 7%

ÁIndexationlinked: + 6%

ÁRenegotiationslinked: + 1%

100% occupancy

Áfor 4th quarter in a row

Á> 99%since2018
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EPRA LTV at 33.5%          
(2022: 39.7%)

Adj. Net Debt/Ebitda at 6.8x
(2022: 8.4x)

Long term financing

ÁLong avg. remaining maturity 
of debt & hedging contracts, 
both c. 7 years

ÁHedge ratio of 97%

ÁStable average cost of debt 
at 2.3%

Successful equity issues

Á!..Υ ϵ мнс mio

ÁhǇǘƛƻƴŀƭ ŘƛǾƛŘŜƴŘΥ ϵ нм mio

ÁBoth at a discount close to    
latest NTA

Strong liquidity                   

Áϵ нулmio immediately 
available funding

EPRA NTA at ϵ тпΦп 
όнлннΥ ϵ тмΦтύ



Positive L-f-L portfolio valuation in Q4: + 1.4%

ÁERV increases by 3%
ÁAppraised yield remains stable

Positive L-f-L portfolio valuation YTD 2023: + 1.4%

ÁHigher ERV (+ 8%) more than compensates the 
modest yield expansion
Á5.06% EPRA NIY:  + 23 bps Y-o-Y
ÁPeak-to-Trough June Ψнн -> June ΩноΥ - 0.9%
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Main projects delivered in 2023

Tongeren ςphase 2 (BE)
(1st building)

ÁDistribution centre: 20,500 sqm

ÁLƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘΥ ϵ му mio

Vilvoorde (BE)

ÁDistribution centre: 10,500 sqm

ÁLƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘΥ ϵ мо mio

Tongeren ςphase 2 (BE)
(2nd building - BayWa)

ÁDistribution centre: 34,000 sqm

ÁLƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘΥ ϵ нс mio

Acquired in 2023

Machelen(BE)

ÁDistribution centre: 5,000 sqm

ÁLƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘΥ ϵ т mio

+ 4%
vs. end 2022
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ϵ 4.10

ϵ 4.45 ϵ 4.55 ϵ 4.65

2022 2023 2024E 2025E

2024 EPRA EPS guidance:ϵ пΦрр

Á Excl. possible positive FBI impact (fiscal year 2023)

Á¢ƻǘŀƭ ŎŀǇŜȄ ƻŦ ŎΦ ϵ нсл Ƴƛƭƭƛƻƴ

Á5ƛǾƛŘŜƴŘ ƎǳƛŘŀƴŎŜΥ ϵ оΦсл ǇŜǊ ǎƘŀǊŜ ŜȄŎƭΦ ŀ potential 
exceptional dividend (80% of positive FBI one-off)

2025 EPRA EPS guidance: ϵ пΦср

Á Excl. possible positive FBI impact (fiscal year 2024)

Á Total capex ƻŦ ŎΦ ϵ нлл million

Á 2023-25 developments gradually contributing to results

ϵ лΦпрϝ
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Vacancy at frictional levels despite tepid take-up

13

Current ǇǊƛƳŜ ǊŜƴǘ ƻƴ !мнκ9мфΥ ϵ суκǎǉƳκȅ



14



15

* Top rents stable YoY, avg. rents c.+5% YoY
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Á E-commerce in Europe on 
the rise but still well below 
US levels

Á E-commerce share of retail 
sales expected to grow 
further

These trends will lead to more 
demand for industrial property

E-commerce share of retail sales, Europe*, 
% of total

E-commerce sales and industrial stock 
per capita, 2023
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Á Firms have shifted to 
holding more inventory, 
closer to their clients

Á Further growth in 
inventories expected

Á 67% of European 
logistics occupiers plan 
to expand*

/ƘŀƴƎŜ ƛƴ ƛƴǾŜƴǘƻǊƛŜǎΣ 9ǳǊƻȊƻƴŜΣ ϵ ōƛƭƭƛƻƴ 
Inventory expectation of European logistics firms, 

% of respondents
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Á Montea active in countries 
with low new (speculative) 
supply, typically below 1 
year of take-up

Á As a result, vacancy is 
expected to remain low in 
these countries

Speculative developments expressed in years of take-ǳǇ όvоΩнн - vнΩноύ
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Á Montea landbank consists 
for 75% of grey/brownfields, 
which leads to less 
permitting risk

Á Less supply & competition 
Ǌƛǎƪ ƛƴ ΨǎǘǊƛƴƎŜƴǘΩ ŎƻǳƴǘǊƛŜǎ

83

20

Green regulation scores (out of 100)
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2019 2020 2021 2022 2023

101

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2,280
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Portfolio size

x23
sinceIPO



Belgium 995 56 12 1,063 +6.8%

France 251 4 2 256 +2.0%

The Netherlands 890 20 20 930 +4.5%

Germany 36 -5 31 NM

2,171 79 30 2,280 +5.0%
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Phase 2/second building ς 34,000 sqm 

Thedevelopmentwasdeliveredin November. It is fully
let for a fixed period of 6 years to BayWa,a producer
of solarpanels. Total capexamountsto c. 26aϵ(incl.
landacquisition).

Acquisition standing asset ς 5,000 sqm

At the endof Q4, Monteaacquiredanexistinglast-mile
distribution center in Machelen (BrusselsPeriphery).
The site is let for a remaining term of 3.5 years to
international courrier FedEx. The roof is fitted with
solar panelswith a total power of c. 270 kWp. Total
capexamountsto c. 7aϵ.
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Tongeren: 18.4 ha Senlis: 17.0 ha

Mannheim: 8.3 ha

Toury: 54.5 ha
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Tiel: 44.9 ha



Á Additional 600,000 sqm GLA* 

in Belgium & the Netherlands, a 

30% increase* by end 2025

39%

6%
DELIVERED

PERMITTED, NO TENANT YET

17%
NO TENANT, PERMITS EXPECTED SOON

15%
UNDER CONSTRUCTION

23%
PRE-LET, PERMITS EXPECTED SOON

Proportions as a % of land area

* vs. portfolio at end Sept. 2023

Á Net Initial Yield on Cost of 7.0% 

leading to a (net) additional rental 

ƛƴŎƻƳŜ ƻŦ ŎΦ ϵ ор Ƴƛƭƭƛƻƴ

Á Avg. development margin of c. 30%

Á 37k sqm GLA delivered at end 2023

Á > 65% is grey- or brownfields

Á No speculative development, 

works only start after pre-letting

Á Remaining 1.4 mio sqm landbank 

provides strong development 

potential beyond 2025
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Tongeren III (BayWa) Q4 2023 56,000 m2 34,000 m2 26aϵ нс aϵ

Born Q4 2023 0 m2 3,000 m2 2 aϵ н aϵ

Delivered in Q4 56,000 m2 37,000 m2 28aϵ 28aϵ

Brown Vorst (Delhaize) Q3 2024 55,000 m2 21,000 m2 14aϵ нр aϵ оу aϵ

Brown Blue Gate 2 Q3 2024 26,000 m2 16,000 m2 6aϵ 14aϵ нл aϵ

Green Waddinxveen(Lekkerland) Q3 2024 60,000 m2 50,000 m2 20aϵ 25aϵ пр aϵ

Green Amsterdam Q4 2024 11,000 m2 7,000 m2 л aϵ мо aϵ мо aϵ

IN EXECUTION 152,000 m2 94,000 m2 40aϵ 77aϵ 116aϵ

Green Tongeren III

1 year after
pre-letting

prior to end 2025

89,000 m2 мм aϵ 33aϵ пр aϵ

Green Tongeren IIB 95,000 m2 мн aϵ он aϵ пп aϵ

Green Lummen 55,000 m2 у aϵ нм aϵ нф aϵ

Brown Grimbergen 57,000 m2 4aϵ 23aϵ ну aϵ

Grey Born 89,000 m2 18aϵ 48aϵ сс aϵ

PERMITOBTAINED, NOT YET PRE-LET 385,000 m2 242,000 m2 54aϵ 158aϵ 212aϵ

Grey Confidential
1 year after

permit

prior to end 2025

14,000 m2 л aϵ у aϵ у aϵ

Grey Tiel North (Intergamma) 183,000 m2 25aϵ 58aϵ уо aϵ

Grey Confidential 20,000 m2 п aϵ мл aϵ мп aϵ

Grey Confidential 12,000 m2 л aϵ с aϵ с aϵ

PRE-LET, PERMIT EXPECTED IN DUE COURSE 229,000 m2 125,000 m2 29aϵ 81aϵ 111 aϵ

NOT YET PRE-LET, PERMIT EXPECTED IN DUE COURSE prior to end 2025 175,000 m2 93,000 m2 20aϵ 64aϵ 84 aϵ

LAND BANK DEVELOPMENTS IN PIPELINE 941,000 m2 554,000 m2 143aϵ 379aϵ 522aϵ

FUTURE DEVELOPMENT POTENTIAL 1,437,000 m2



Waddinxveen60,000 m2
Born 89,000 m2

Amsterdam 11,000 m2

Tiel183,000 m2
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Lummen55,000 m2

Vorst 55,000m2 Tongeren* 240,000m2

Grimbergen57,000m²

Blue Gate 26,000m2

30²
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Net rental income 106,625 90,889 +17%

Other real estate income & expenses 9,514 9,024 +5%

Total property result 116,139 99,913 +16%

Property expenses -3,135 -2,003 +57%

Overhead expenses -10,234 -6,890 +49%

Operating results before portfolio results 102,769 91,020 +13%

Operating margin 88.5% 91.1%

Financial results excl. fair value changes -17,995 -17,948 +0%

Taxes 5,236 -5,334 -

EPRA result 90,010 67,738 +33%

EPRA result excl. one-offs* 81,800 +21%

WeightedaverageǎƘŀǊŜǎΩ outstanding 18,388,740 16,538,273 11%

EPRA EPS пΦфл ϵκǎƘŀǊŜпΦмл ϵκǎƘŀǊŜ+20%

EPRA EPS excl. one-offs пΦпр ϵκǎƘŀǊŜ +9%
* One-ƻŦŦǎ ǿƻǊǘƘ ϵ лΦпр ǇŜǊ ǎƘŀǊŜΥ wŜŎƻƎƴƛǘƛƻƴ ŀǎ C.L ƛƴ ǘƘŜ 
bŜǘƘŜǊƭŀƴŘǎ ŦƻǊ нлнм ϧ нлнн όϵ лΦоуύ ŀƴŘ ǊŜǾŜǊǎŀƭ ƻŦ 
ǇǊƻǾƛǎƛƻƴ ƭƛƴƪŜŘ ǘƻ CƭŜƳƛǎƘ DǊŜŜƴ tƻǿŜǊ /ŜǊǘƛŦƛŎŀǘŜǎ όϵ лΦлтύ
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+ 7% like-for-like rental growth
+ 10% rental income from new projects



9%
13%

10% 8%

60%

2024 2025 2026 2027 > 2027

60.1%

8.2%9.5%
13.4%

8.9%

2018 2019 2020 2021 2022 2023

99.1%
99.3%

99.7%

100.0%

99.4%
99.4%

34



of lease contracts are floored at 0% 
-> no negative indexation

of leases (partially) with catch up 
mechanism in Belgium in subsequent 
years

YTD Like-for-Like rental growth 
-> L-f-L linked to indexation: +5.5%

YTD indexation; 
higher than IMF 2023 forecast of +3.6% 
as it lags inflation 

of lease contracts capture indexation
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+ 1.4

- 0.1

+ 0.6 2.3

0.4
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