
H12024
results presentation

20/08/2024



H1 2024 results summary
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+4% 
LfL rental growth

100% 
occupancy 

5.13% 
stable EPRA NIY

ÁқШΥΝůШ
acquisitions

ÁқШΣΣůШ
development capex

ÁқШΠů
energyinvestments

ÁFirst time investment grade (BBB+) 
issuer rating assigned by Fitch

Á36.3% 
LTV

Á7.4x
Adj. Net debt/EBITDA

Portfolio at work Focusing on growth 
ықШΝΡΝůь

Solid financial profile
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H1 2024 
highlights



cΝШEÂÅ ШƖĲƚƨũƣШŸŉШқШΠΠЮΦůЯШċŰШŔŰĦƖĲċƚĲШŸŉШΝΣӖШòŸòй

* excl. impact of FBI one-ŸŉŉƚШĤŸŸťĲĬШŔŰШcΝШΞΜΞΟШыĦЮШқШΟЮΣůШŸƖШқШΜЮΞΜоƚőċƖĲь

EPRA EPS

қШΞЮΞΞ қШΦΡЮΣů
Net result

+4% YoY*

+12%weighted avg. # of shares 

Includes қШΠΟЮΤůШof 
positive property revaluation

қШΠЮΤΟШƓĲƖШƚőċƖĲnet result

EPRA EPS up 4%

йШÑőĲШĬŔŉŉĲƖĲŰĦĲШĤĲƣƽĲĲŰШқШΠΟЮΤůШƓƖŸƓĲƖƣǃШƖĲƻċũƨċƣŔŸŰШƖĲƓŸƖƣĲĬШċŰĬШқШΠΣůШĲǂƓũċŔŰĲĬШŔŰШ
property portfolio section relates to the accounting treatment of solar panels



Driven by 4% increase in LfLrents
ыuқь H1 2024 H1 2023 YoY

Net rental income 54,955 52,031 +6%

of which rent from solar panels (Netherlands) 1,148 928 +24%

Other real estate income & expenses 4,357 4,123 +6%

of which income from solar panels 3,007 2,941 +2%

Total property result 59,311 56,154 +6%

Property expenses -1,689 -1,679 +1%

Overhead expenses -5,800 -5,023 +15%

Operating results before portfolio results 51,822 49,452 +5%

Operating margin 87.4% 88.1%

Financial results excl. fair value changes -6,143 -9,725 -37%

Taxes -751 -1,012 -26%

EPRA result 44,928 38,716 +16%

WeightedaverageƚőċƖĲƚќШoutstanding 20,203,993 18,059,302 +12%

EÂÅ ШEÂÉШықь 2.22 2.14 +4%

LfL rental growth

H1 LfL rental growth +4% of which 
+3.2% linked to rent indexation and 
+0.8% linked to rent renegotiations

Total income from solar panels 

ҼқШΜЮΟůШ(+7%) impact of lower 
electricity  prices offset by portfolio 
growth in the Netherlands

Financial result

Capitalised interest increase due 
to the transfer of Tieland Born into 
the development pipeline

Taxes

Excluding FBI-related one-off in H1 2023 
ыҼқШΟЮΣůь ŸƖШқШΜЮΞΜоƚőċƖĲ



Solid financial metrics

First time issuer investment grade credit rating BBB+ (Stable Outlook) 
assigned by FitchЯШƖĲĦŸŊŰŔƚŔŰŊШ~ŸŰƣĲċќƚШĬŔƚĦŔƓũŔŰĲĬШĤċũċŰĦĲШƚőĲĲƣШċƓƓƖŸċĦőas 

well as its resilient and qualitative portfolio

EPRA LTV at

36.3% 
(end 2023: 33.5%)

Adj. Net Debt/EBITDA at

7.4x
(end 2023: 6.8x)

Interest coverage ratio 

4.5x
(end 2023: 4.5x)

EPRA NTA at 

қШΤΡЮΞШ
(+7% YoYЯШĲŰĬШΞΜΞΟШċƣШқШΤΠЮΠь

Long-term senior unsecured A- rating assigned



With well -diversified debt and liquidity available

*includes қШΝΟΡůШŸŉШĦƖĲĬŔƣШũŔŰĲƚШĦŸŰƣƖċĦƣĲĬШċŉƣĲƖШΟΜШsƨŰĲ

Long-term funding
average remaining debt maturity 

& hedging, both >6 years 

Hedge ratio of 

94%

Cost of debt stable at

2.3%
Strong liquidity
қШΞΥΡůШimmediately

available funding 

60% optional dividend 
take-ƨƓШƽŔƣőШқШΟΝůШ

of proceeds

(cash + untapped credit lines)*

ықШΠΣůШŔŰĦũЮШƖĲƣċŔŰĲĬШĲċƖŰŔŰŊƚь



Portfolio
update



Solid portfolio valuation with +1.4% value uplift  in Q2

Portfolio value at қШΞЮΠΥĤŰЯШ
+4.2% vs. end March (+8.6% vs. end 2023)

EPRA NIY stable at 5.13%, 
+4 bps vs. end March (+7 bps vs. end 2023)

ÂŸƚŔƣŔƻĲШƓŸƖƣŉŸũŔŸШƖĲƻċũƨċƣŔŸŰШŸŉШқШΟΠůШ(+1.4% vs. end March), 
қШΠΣůШыҼΞЮΜӖШƻƚЮШĲŰĬШΞΜΞΟьШĬƖŔƻĲŰШprimarily bydevelopment gains

Standing portfolio continues to show resilience with +0.3% 
value gain vs. end March (flat vs. end 2023) 



Locations

Country # sites ÉÄ~ШыћΜΜΜь Fair Value Annual Rent EPRA NIY Occupancy % of total  portfolio

BE 42 909 m² қШΦΡΡů қШΡΜЮΤů 5.3% 100% 45.6%

NL 34 703 m² қШΤΤΜů қШΠΞЮΟů 5.0% 100% 38.0%

FR 18 215 m² қШΞΠΜů қШΝΞЮΤůШ 4.9% 100% 11.4%

DE 3 99 m² қШΥΥů қШΡЮΡůШ 5.7% 100% 5.0%

TOTAL 97 1,926 m² қШΞЯΜΡΞůқШΝΝΝЮΟů 5.1% 100% 100.0%

Amsterdam

Rotterdam

Tilburg
Venlo

Breda

Lille

Paris

Lyon

Marseille

Cologne

Hamburg

Düsseldorf

Frankfurt

Berlin

Munich 

Leipzig

Stuttgart 

Brussels

Liège

Antwerp

Ghent

Charleroi

Belgium The Netherlands France Germany

Main logistics hotspots

Montea sites

* Standing portfolio breakdown



Portfolio continues to show resilience
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While  continuing  value creation  through  own developments

+1.4%
Portfolio revaluation in Q2 (+2.0% YTD)
driven primarily by development gains 

+0.5%
ERV growth in Q2 (+0.6% YTD)

+2 bps
Yield effect* in Q2 (+4 bps YTD)

Yield compression Yield expansion, compensated by ERV growth Development margin

0.5%

0.0%

0.4% 0.3%

-0.1% 0.0%

0.5% 0.7% 0.9% 1.1%

-5%

-4%

-3%

-2%

-1%

0%

1%

2%

3%

4%

5%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

Development gains ERV effect
on standing portfolio

Yield effect
on standing portfolio * based on net equivalent yield
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Q2 2024: 10.2%

10% reversionary potential remains
Current rent + ERV on vacancy  /  Total ERV 

Inflation & indexation  levels have 
fallen short of ERV increases 

observed in the market

Reversionary potential of 10% 
provides valuation support and 

upside potential in the coming years

10%



100% occupancy for 6th quarter in a row

1%

9%

15%
11%

65%

2024 2025 2026 2027 > 2027

60.1%

13.4%

WALB: 5.7 years*

* 6.3 years incl. solar panels

Lease maturity  profile
(% of current rent)

Proactive  portfolio management

9%
of the rent roll had a break or 
ũĲċƚĲШƣĲƖůШŔŰШΞΜΞΠШықШΦЮΥůьв

вШwith 88%
already extended or relet

1%
of rent roll renegotiated at 

an avg. rent increase of 14%

99.1%
99.3% 99.4%

99.7%
99.4%

100.0%100.0%

2018 2019 2020 2021 2022 2023 H1 2024

Occupancy  (%)



қШΝΡΝůШŸŉШaccretive investments in H1

Total invested in H1: 
қШΝΡΝů
ÁAcquisitions: қШΥΝů

ÁPipeline investments: қШΣΣů

ÁSolar panels & batteries: қШΠů



Volume of projects in execution doubles in Q2

Á 40% of the 1m sqm targeted landbank 
deployment now delivered or in execution

Á GLA in execution now at 208,000 sqm (vs 117,000
sqm end March)

Á Tiel North added (91,000 sqm), all necessary 
permits now obtained

Á Average lease term at 14 years

Á Total value of projects in execution 
stands at қШΞΝΠů

Á Entire proceeds of the November 2023 
ABB now invested



Tiel North (NL)

Á91,000 sqm GLA 

ÁPre-let to Intergamma  for 15 years

ÁInvestment budget: қШΥΟů

ÁCompletion in Q3 2025

Accretive growth through developmentsв

Aalst(BE) Tongeren III (BE)

Á9,000 sqm GLA extension

ÁPre-let to Movianto

ÁInvestment budget: қШΥů

ÁCompletion in Q4 2024

ÁPhase 2, third building

Á14,000 sqm GLA, pre-let

ÁInvestment budget: қШΥů

ÁCompletion in Q4 2024

NEW

Construction started in H1



вċƚШƽĲũũШċƚШƚƣƖċƣĲŊŔĦШċĦƕƨŔƚŔƣŔŸŰƚ

Acquired in July

Acquired in H1 Acquired in July

Hamburg (DE)

ÁLogistics park: 63,500 sqm GLA

ÁInvestment:қШΡΜů

ÁSignificant redevelopment 
and rent reversion potential 

Á3.5 years average lease until break

ÁYield c. 6.5%

ÁPrime Port of Ghent location: 
14,000 sqm GLA

ÁInvestment: қШΝΞů(through 
contribution -in-kind)

ÁLong-term lease (>10 years)

ÁYield c. 6.7%

ÁLand: 36,000 sqm, 
14,000 sqm GLA development

ÁIn permitting process

ÁInvestment: қШΞΜů

Á6-year lease 
(incl. 9-year extension opportunity)

ÁIn the multimodal Beatrixhaven
business park: 16,000 sqm GLA

ÁInvestment: қШΥů

ÁLong-term lease (10 years)

ÁRedevelopment potential

ÁYield c. 7%

Ghent Korte Mate (BE) Zellik (BE) Maastricht Beatrixhaven (NL)

NEW



Development pipeline

қШΠΜů
Potential rent

7%
Average Yield on Cost

1.4m sqm
Remaining land bank

қШΟΠΦů
Remaining capex

Pipeline developments
Country

Grey/Brown/G
reen field Project name Estimated delivery Landbank GLA

Invested 
30/06/2024 To invest Tota l capex of the project

Brown Vorst (Delhaize) Q3 2024 55,000 m² 21,000 m² ΞΥШ~қ ΝΝШ~қ ΟΥШ~қ

Brown Blue Gate 2 (Herfurth & Dries Van Noten) Q3 2024 26,000 m² 16,000 m² ΝΟШ~қ ΤШ~қ ΞΜШ~қ

Green Tongeren III - unit 3 Q4 2024 23,000 m² 14,000 m² ΥШ~қ ΜШ~қ ΥШ~қ

Grey Aalst (Movianto) Q4 2024 14,000 m² 9,000 m² ΜШ~қ ΤШ~қ ΥШ~қ

Green Waddinxveen (Lekkerland) Q3 2024 60,000 m² 50,000 m² ΟΤШ~қ ΤШ~қ ΠΡШ~қ

Green Amsterdam Q1 2025 11,000 m² 7,000 m² ΡШ~қ ΥШ~қ ΝΟШ~қ

Grey Tiel North (Intergamma) Q3 2025 183,000 m² 91,000 m² ΟΞШ~қ ΡΝШ~қ ΥΟШ~қ

In execution 372,000 m² 208,000 m² ΝΞΟШ~қΦΝШ~қ ΞΝΠШ~қ

Green Tongeren III - rest

1 year after 
pre-letting

66,000 m² 40,000 m² ΦШ~қ ΞΥШ~қ ΟΤШ~қ

Green Tongeren IIB 95,000 m² 59,000 m² ΝΞШ~қ ΟΞШ~қ ΠΠШ~қ

Green Lummen 55,000 m² 32,000 m² ΦШ~қ ΞΜШ~қ ΞΦШ~қ

Brown Grimbergen 57,000 m² 30,000 m² ΣШ~қ ΞΞШ~қ ΞΥШ~қ

Green Halle 55,000 m² 31,000 m² ΝΝШ~қ ΞΟШ~қ ΟΠШ~қ

Grey Born 89,000 m² 67,000 m² ΞΝШ~қ ΠΡШ~қ ΣΣШ~қ

Grey Tiel South 45,000 m² 25,000 m² ΣШ~қ ΝΣШ~қ ΞΞШ~қ

Permit obtained, not yet pre -let 462,000 m² 284,000 m² ΤΠШ~қ ΝΥΣШ~қ ΞΣΜШ~қ

Grey Confidential

1 year after 
permit

20,000 m² 17,000 m² ΠШ~қ ΝΜШ~қ ΝΠШ~қ

Grey Confidential 12,000 m² 8,000 m² ΜШ~қ ΣШ~қ ΣШ~қ

Grey Zellik 36,000 m² 14,000 m² ΦШ~қ ΝΝШ~қ ΞΜШ~қ

Pre-let, permit expected in due course 68,000 m² 39,000 m² ΝΟШ~қ ΞΤШ~қ ΠΜШ~қ

Not yet pre-let, permit expected in due course 130,000 m² 69,000 m² ΝΣШ~қ ΠΡШ~қ ΣΝШ~қ

Landbank developments in pipeline 1,032,000 m² 600,000 m² ΞΞΣШ~қΟΠΦШ~қ ΡΤΡШ~қ

Future development potential 1,380,000 m²



Pipeline

Blue Gate 16,000sqm

Aalst 9,000sqm

Vorst 21,000sqm

Halle 31,000sqm

Zellik 14,000sqm

Grimbergen 30,000sqm

Lummen 32,000sqm

Tongeren* 147,000sqm

Forest/Vorst

Antwerpen

Tongeren

Lummen
Grimbergen

* incl. recently delivered Tongeren-Baywa (34,000 sqm)

c. 300,000 sqm 
GLA in Belgium*

Halle

Aalst

Zellik



Pipeline

Amsterdam 7,000sqm

Waddinxveen 50,000sqm

c. 255,000 sqm 
GLA in The Netherlands*

* Pipeline also includes 1 undisclosed project

Amsterdam

Waddinxveen
Tiel

Born

Tiel 116,000sqm

Born 67,000sqm



Extensive land bank 

Total landbank 31/12/2023 2.2m sqm

In during  H1 2024 + 0.04m sqm

Out during  H1 2024 - 0.22m sqm

Total landbank 30/06/2024 = 2.2m sqm

Acquired  landbank 1.6m sqm

Landbank under  control 0.6m sqm

Acquired landbank

Á 100% situated in logistics & industrial zonings

Á Future development potential  ± 1m sqm GLA

Á Extension potential  by c. 50% vs. current portfolio

Á 76% grey- & brownfields

... with  a focus on grey and brownfields

1.6m sqm
Market value of 

қШ340m
Market value/sqm of

қШΞΝΟоsqm
49% yielding

@ 5.8%
Yield on Cost



Creating value via our land bank

Tongeren: 184,000 sqm Senlis: 170,000 sqm Toury: 545,000 sqm

Mannheim: 83,000 sqm Tiel: 449,000 sqm



Market 
update



Source: CBRE/AnalytiqaEuropean Logistics Occupier Survey - July 2024

Occupiers remain optimistic  about expanding

78%

32%

59% 60%

80%

70%

60% 58%
54%

28%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

3PL Omnichannel,
b&m retailer

Online retailer Manufacturing Post & parcels

2023 2024
3PLsmost bullish, 
continue to lead demand

Occupier expansion plans 
in the next 3 years

Expanding respondents 
per occupier sector

Source: CBRE/AnalytiqaEuropean Logistics Occupier Survey - July 2024

30%

37%

20%

13%

0%

23%

35%
33%

8%

1%

0%

5%

10%

15%

20%

25%

30%

35%

40%

Grow by more
than 10%

Grow less than
10%

Remain the
same

Shrink by less
than 10%

Shrink more
than 10%

2023 2024
58% plan to expand 
in the next 3 years

Medium -term outlook 
weighted towards expansion 
ċũĤĲŔƣШƚũŔŊőƣũǃШũĲƚƚШƣőċŰШŔŰШΞΜΞΟв

вШĤƨƣШfewer European logistics 
occupiers planning to downsize

3PLs to continue to lead 
expansionary demand and have 
seen their share of total take-up 
increase during the last few years



56%

44%

0% 10% 20% 30% 40% 50% 60%

0%-25%

25%-100%

Proportion of occupiers surveyed
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ӖШŸŉШŸĦĦƨƓŔĲƖƚќШŉŸŸƣƓƖŔŰƣШƣőċƣШƽŔũũШ
become obsolete by 2030

Source: CBRE/AnalytiqaEuropean Logistics Occupier Survey - July 2024

вand occupiers shift focus to sustainable buildings

Building obsolescence was not a focus 
point due to very low vacancyratesв

But this has changed, with 44% of occupiers 
believing that at least 25% (c. 23m sqm) of their 
logistics footprint will become obsolete by 2030 

without significant investment. This shift 
puts sustainable, long -term assets in the spotlight



вwhilst  supply of sustainable buildings remains constrained

+50bps

+140bps

+110bps

+10bps

0%

1%

2%

3%

4%

5%

6%

Netherlands Belgium France Germany

Q4 2023 Q2 2024 vs Q4 2023

Vacancy evolution since end 2023

Source: CBRE, Colliers, Cushman&Wakefield, JLL

Despite increases in vacancy, European logistics 
service providers continue to experience challenges 
finding warehouses that meet their requirements

вШƽŔƣőШ58% reporting difficulties finding the right 
type of warehousein the right location in 2024

вőŔŊőũŔŊőƣŔŰŊШa clear mismatch between available 
warehouses (older stock, B&C grade locations) and 
evolving industry requirements 

вƚƨƓƓŸƖƣŔŰŊШfuture rental growth for sustainable buildings



Outlook



Earnings guidance and outlook reiterated
2024 guidance 2025 guidance

ÁEÂÅ ШEÂÉШċƣШқШΠЮΡΡШexcl. potential 
positive one-ŸŉŉШықШΜЮΝΥШ[7fШƓƖŸƻŔƚŔŸŰШ
reversal for FY 2023)

Á?ÂÉШċƣШқШΟЮΣΜШƓĲƖШƚőċƖĲШĲǂĦũЮШ
potential one-off

ÁfŰƻĲƚƣůĲŰƣШƻŸũƨůĲШŸŉШқШΞΣΜů

ÁInflation estimated at 3.1%

ÁEÂÅ ШEÂÉШċƣШқШΠЮΤΡШexcl. potential 
positive one-ŸŉŉШықШΜЮΝΡШ[7fШƓƖŸƻŔƚŔŸŰШ
reversal for FY 2024)

Á2023-25 projects gradually 
contributing to results

ÁInvestment volume of қ200m

ÁInflation estimated at 2.1%

2026 т2027 outlook

қШΠЮΝΜ

қШΠЮΠΡқШΠЮΡΡ
қШΠЮΤΡ

2022 2023 2024e 2025e

қШΜЮΠΡйқШΜЮΝΥйй

қШΜЮΝΡй

EPRA EPS growth

* 2023: one-off linked to FBI and energy certificate provision reversal
** 2024 & 2025: FBI provision reversals are subject to the final ruling 

by the Dutch tax authorities

Occupancy 
consistently 

above 

98%

Indexation 
based on 

1.9% 
inflation

Annual 
investment 
volume of 

қШΞΜΜů

Cost of debt 
under control 
at maximum 

2.5%

Operating margin 
gradually 

increasing towards

90%



Sustainable growth of earnings & dividend per share

Earnings guidance 2024-2025
EÂÉШықь

?ÂÉШықь

1.84

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024e 2025e

2.05 1.97

2.47 2.58

2.95

3.28
3.50

4.10

3.75

4.45
4.55

2.29

4.75

1.79 1.82 2.00

1.84 1.84 1.93 1.97 1.97
2.03

2.11
2.17

2.26

2.54
2.83

3.03
3.30

3.74* 3.60**

0.45 0.18
0.15

2013-2023: +8% p.a. on average 

й?ÂÉШΞΜΞΟаШқШΟЮΟΥШҼШқШΜЮΟΣШrelated to one-offs
**DPS 2024: excl. potential  one-off linked to FY 2023 FBI outcome
FBI provisions reversals are included in shaded areas



Total annual return %EÂÅ Ш Ñ ШĲƻŸũƨƣŔŸŰйШықьDPSN-1ықь

ΞΜΝΡ
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ΞΜΝΥ

Υ
ΞΜΝΦ

ΝΜ
ΞΜΞΜ

ΝΞ
ΞΜΞΝ

ΝΠ
ΞΜΞΞ

ΝΣ
ΞΜΞΟ

ΝΥ
ΞΜΞΠĲ

ΞΜ
ΞΜΞΡĲ

ΞΜ

ΟΜ

ΠΜ

ΡΜ

ΣΜ

ΤΜ

ΥΜ

ΦΜ

+18%
+14% +24%

+35%

+24%

+29%

+15%

+8%
Outlook 2024-25e** 

+11% p.a. on 
average

2015-2023: +21% p.a. on average 

Total return EPRA NTA evolution + dividend paid

Yield compression helped 
total returns in 2016-2022

Portfolio valuation 
resilient in 2022-23

Outlook 2024-25 includes 
substantial development margins

* EPRA NAV prior top 2019, IFRS NAV excl. IAS39 prior to 2015
** EPRA NTA 2023a + retained EPRA earnings 2024-25 + DPS 2023-24 + 30% margin on 2024-25 capex to go, no assumption on valuation of standing assets

+18%
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74 MWp photovoltaic capacity reached in H1

29

16

3

3

1

7

8

1

13

7

BE

NL

FR

2021 2022 2023 2024 planning

Total:
2
MWp

Total:
34
MWp

Total:
52
MWp

74 MWp photovoltaic capacity 
reached in H1, with 88 MWp 
targeted by 2024 end

ÅAn additional capacity of 
14 MWp to be added by 2024 
end by equipping 100% of 
standing portfoli o* as well 
as new developments with PV 
installations

ÅTotal investment of қШΤЮΟůШ
is planned

* Where technically feasible



Amsterdam

Waddinxveen

Etten-Leur
Oss

Tilburg

Tiel Beuningen

Brussels

Liège

Antwerp

Ghent

Charleroi

56 MWh energy storage potential

Total targeted investment of 
қШΟΜůШŔŰШ7ċƣƣĲƖǃШEŰĲƖŊǃШ
Storage Systems (BESS) 

Providing 56 MWh energy 
storage potential for our 
tenants, with 35 MWh planned 
by end 2024

Across 21 locations in Belgium 
and The Netherlands

With a 12% return

Belgium
Å14 different BESS locations
Å35 MWh installed by the end

of 2024
ÅқШΝΤЮΡůШinvestment

The Netherlands
Å7 different BESS locations
Å21 MWh under consideration
ÅқШΝΞЮΡůШinvestment
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Appendix
Balance sheet

Portfolio

Dutch FBI

ESG

About Montea


