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1 Property report

Active rental policy leads to an increase in logistics occupancy rate and 
future rental income, a stable remaining term and an improvement in 
the quality of the portfolio. Investments as a foundation for future 
value creation.

 
 

KEY FIGURES

6,4%
Gross rental yield for fully 
leased portfolio 

5,6% Logistics  
8,2% Offices

4,3 years
Average remaining duration  
of lease agreements  
(until first expiry date)

94%
Occupancy rate

€ 1,2 billion
Fair value of the portfolio
+35% since the beginning 
of 2020

5,3 years Logistics 
2,6 years Offices

68% logistics  
32% offices
+5% points share logistics 
real estate since end 2020 

55 bp
Average yield tightening in 
logistics real estate

100% Logistics NL 

99% Logistics BE  

87% Offices
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In 2021, Intervest Offices & Warehouses (hereinafter, “Intervest”) continues to focus on sustainable 
projects under construction, both in Belgium and the Netherlands and in both segments. In addition, the 
driven and active letting policy with attention to the expectations of (potential) tenants, in both the existing 
portfolio and in the projects, results in strong KPIs. As such, #TeamIntervest realises important milestones 
in its strategic growth plan #connect2022 and lays a solid foundation for the future. 

KEY FIGURES* 31.12.2021 31.12.2020

LOGISTICS OFFICES TOTAL LOGISTICS OFFICES TOTAL

Belgium
The 

Netherlands
Total 

logistics
Total 

offices Belgium
The 

Netherlands
Total 

logistics
Total 

offices

Fair value of investment
properties
(in thousands €)

480.239 342.282 822.521 386.423 1.208.944 353.405 282.897 636.302 381.656 1.017.958

Fair value real estate  
available for lease
(in thousands €) 

422.400 336.800 759.200 339.620 1.098.820 336.654 280.774 617.428 348.368 965.796

Contractual leases 
(in thousands €)

27.850 17.401 45.251 27.767 73.018 22.175 16.091 38.266 28.490 66.756

Gross rental yield on real
estate available for lease
(in %)

6,0% 5,2% 5,6% 8,2% 6,4% 6,6% 5,7% 6,2% 8,2% 6,9%

Gross rental yield 
(including estimated 
rental value of vacant 
properties) on real 
estate available for
lease (in %)

6,1% 5,2% 5,7% 9,5% 6,8% 6,9% 5,8% 6,4% 9,2% 7,4%

Average remaining dura-
tion of lease agreements
(until first expiry date)
(in years)

4,4 6,6 5,3 2,6 4,3 3,4 6,8 4,8 2,9 4,0

Average remaining dura-
tion of lease agreements 
(until end of agreement) 
(in years)

5,6 8,0 6,5 3,8 5,5 5,2 7,0 5,9 4,5 5,3

Occupancy rate (EPRA) 
(in %) 

99% 100% 100% 87% 94% 95% 98% 96% 88% 93%

Number of leasable sites 22 15 37 14 51 21 14 35 14 49

Gross leasable surface 
area (in thousands of m²) 

552 313 865 246 1.111 490 310 800 246 1.046

* All concepts and their calculations are included in a lexicon on the www.intervest.be website, called “Terminology and alternative performance meas-
ures”and included in this Annual Report.
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1.1 Transactions and developments in 2021 

1.1.1 Acquisitions in 2021

Investments as the foundation for future, sustainable value creation with 
the in-house #TeamIntervest

Breda (NL) – Headquarters Nouwens Transport Breda: expansion in the south 
of the Netherlands via sustainable sale-and-
lease-back agreement1

In the third quarter of 2021, Intervest has further expanded 
in the south of the Netherlands with its first logistics site in 
Breda via a sale-and-lease-back agreement for the head 
office of the North Brabant transport company Nouwens 
Transport Breda.

This contemporary, sustainable logistics building of 
approximately 2.500 m², is energy neutral and has a PV 
installation. This building includes a stand-alone office 
building of approximately 1.000 m² and a parking area of 
20.000 m².

The sale-and-leaseback agreement also provides for an expan-
sion of 3.650 m² of warehouse space adjacent to the existing warehouse, thus creating a total of 6.000 m² 
of logistics space next to the office space. This transaction will be completed upon delivery of the new 
building and is expected in the first quarter of 2022. The expansion will satisfy high quality standards.

The entire site is being purchased for € 17,3 million, representing a gross initial return of 5,22%. In 2021, 
€13,7 million had already been paid. 

Nouwens Transport Breda has rented the entire site for a period of 17,7 years - with a break after 12,7 years 
- under triple net regime. 

Puurs - ‘Het Ooievaarsnest’ (BE): strategic land position for sustain-
able development
With the acquisition of Puurs Green Logistics nv (formerly De Tafelberg nv), Intervest has an area of 15,6 
hectares, known as ‘Het Ooievaarsnest’, at its disposal for the development of a new sustainable logistics 
site along the A12 Antwerp-Brussels.2

The acquired site, which has two windmills, is ideally located at the Ruisbroek 
exit of the A12 and will provide space for over 50.000 m² of sustainable 

warehouses after going through the necessary permit processes.

The start of infrastructure and groundworks is planned for 2023. The 
project is expected to contribute to the 2024 EPRA earnings. The most 
recent and sustainable designated construction techniques will be used 

to realise the project. The project will consist of a combination of large 
and smaller units and will enable Intervest to grow flexibly with its clients 

and thus always be able to act as a reliable real estate partner.

The transaction is financed from Intervest’s existing available credit lines with 
financial institutions.

1 See press release dated 15 June 2021: “Intervest expands further in the south of the Netherlands with a first logistics 
site in Breda”.

2 See press release dated 16 November 2021: “Intervest Offices & Warehouses acquires strategic land position for 
sustainable development by the A12 Antwerp-Brussels”.

The Netherlands - Breda 〉 Nouwens Transport

Puurs 〉 ‘Het Ooievaarsnest’
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The Netherlands - Breda 〉 Nouwens Transport

Tessenderlo - Havenlaan (BE): sale-and-lease-back operation contributes to 
cluster formation
Via a sale-and-lease-back transaction, Intervest has acquired a site of 60.000 m² located on the Havenlaan 
in Tessenderlo.1 Ideally located at the exit of the E313 motorway Antwerp - Liège, the site comprises a 
warehouse of over 23.000 m² with accompanying offices, in use by Advanced Power Solutions with whom 
a 20-year lease agreement has been concluded at market-based prices. 

The tenant uses the energy produced by the wind turbine located on the site. With an investment value of 
around € 30 million, the transaction offers Intervest the prospect of developing the site strategically and 
sustainably over the long term.

With this acquisition, Intervest has further expanded its logistics portfolio with a site that fits with the clus-
ter strategy of the logistics segment, given its location in the proximity of other Intervest sites in Herentals, 
Oevel, Tessenderlo and Wommelgem, also located along the E313. With the presence of a wind turbine on 
the site, the company is further shaping its sustainability. 

The transaction is financed from Intervest’s existing available credit lines with financial institutions.

Venlo (NL): cluster reinforcement through strategic land position

The definitive acquisition of the land position in Venlo2, located next to existing Intervest buildings, gives 
tangible shape to the possibility of additional development of a logistics building of approximately 
10.000 m² developed according to BREEAM ‘Outstanding’ standards. 

The land position is favourably located on the Venlo Trade Port industrial site, which has trimodal access 
due to its location near motorway exits, its position almost next to the ECT rail terminal and from a short 
distance of the barge terminal. Which of course is a unique advantage compared to competing locations. 

Given the limited availability of less large-scale areas in the Venlo region and the prime location of the site, 
the rental potential of the land position is assessed positively.

1 See press release dated 14 January 2022: “Intervest acquires 60.000 m² site in Tessenderlo”.
2 See press release dated 27 May 2021: “Intervest signs deed of delivery for land position in Venlo”.

The Netherlands - Venlo 〉 Celsiusweg
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1.1.2 Projects under construction and development potential

In addition to the real estate available for lease, Intervest also has projects under construction and future 
development potential. The total (potential) leasable area concerned is approximately 350.450 m². 

Based on current real estate market data, Intervest expects a possible value of between € 375 million and 
€ 425 million for the total of these projects. Compared to the value of the total investment properties as at 
31 December 2021, this means a future possible value increase of the real estate portfolio over the period 
2022 - 2025 of between € 241 million and € 290 million.

Segment Type Country (Potential) 
GLA in m²

Expected 
delivery BREEAM

Genk Green Logistics Logistics Development BE 10.000 2022 Excellent

Genk Green Logistics Logistics Development BE 20.000 2022 Excellent

Genk Green Logistics Logistics Development BE 21.000 2022 Excellent

Herentals Green Logistics Logistics Development BE 20.250 2022 Excellent

Greenhouse Collection 
 
at the Singel

Offices Redevelopment BE 15.000 2022 Excellent

PROJECTS UNDER CONSTRUCTION 86.250

Genk Green Logistics Logistics Development BE 164.000 2022-2025 Excellent

Puurs* Logistics Development BE 50.000 2024

Herentals Green Logistics Logistics Development BE 8.000

's-Hertogenbosch Rietvelden Logistics Development NL 8.500 Outstanding

Venlo* Logistics Development NL 10.000 Outstanding

DEVELOPMENT POTENTIAL 240.500

Greenhouse Woluwe Garden** Offices Redevelopment BE  23.700 2023 Outstanding

FUTURE DEVELOPMENT POTENTIAL 23.700

TOTAL PROJECTS 350.450

*  These sites were acquired in 2021, for further details please refer to the section entitled ‘Acquisitions in 2021’ in this 
press release.

**  Woluwe Garden will be redeveloped into Greenhouse Woluwe Garden and as of 31 December 2021 was still being 
considered as real estate available for lease.
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Genk Green Logistics (BE):  
redevelopment of zone B of the former Ford site continues

Commercially successful year with 35% of the available 250.000 m² 
already (pre-)leased

The further development of the Genk Green Logistics redevelopment project is continuing as planned. In 
zone B of the former Ford site, a logistics and semi-industrial complex of approximately 250.000 m² is 
being constructed with BREEAM ‘Excellent’ certification, consisting of 21 units of between 8.000 m² and 
20.000 m² in three blocks. Sustainability and multimodality go hand in hand on the site.

In April 2021, Genk Green Logistics has concluded a lease agreement for two units with Eddie Stobart 
Logistics Europe for a period of three years.1 In June 2021, this logistics service provider has moved into 
the first units from the Galaxy block. At the end of 2021, an additional agreement has been concluded with 
the same logistics service provider for a still to be built warehouse of a total of 20.000 m². Delivery of 
these two new units is planned for the second quarter of 2022.2

Earlier in the year, a built-to-suit agreement3 
has been concluded with P&O Ferrymasters 
for a warehouse of over 10.000 m². This 
new unit has been delivered at the end of 
2021 and the five-year lease agreement 
has started.

In September 2021, a long-term lease 
agreement has been concluded with 
the third tenant4, Neovia Logistics, 
for a still to be built unit of over 
10.000 m² with 1.000 m² of 
mezzanine facilities and 500 m² 
of offices. Construction work has 
started in the meantime and deliv-
ery of this warehouse is planned for 
the second quarter of 2022. 

For Genk Green Logistics, 2021 ends 
with the attraction of Nippon Express 
Belgium, another international logistics 
player. A five-year lease agreement has 
been concluded for a warehouse that is 
still to be built, totalling 21.000 m² includ-
ing office space. Delivery of this unit is 
planned for the second quarter of 2022.

2021, a commercially successful year for this sustainable logistics project in Logistics Valley Flanders, 
closes with 35% of the available 250.000 m² already (pre-)leased. The commercialization of Genk Green 
Logistics continues in full swing and various discussions with several interested national and international 
parties are ongoing.

More information about this project can be found on www.genkgreenlogistics.be.

1 See press release dated 20 April 2021: “Genk Green Logistics attracts first tenant”
2 See press release dated 21 December 2021: “Genk Green Logistics concludes two built-to-suit agreements for a total 

of over 40,000 m²”.
3 See press release dated 10 June 2021: “Genk Green Logistics attracts second tenant to the former Ford site”. 
4 See press release dated 7 September 2021: “Genk Green Logistics once again attracts tenant to the former Ford site”.

Genk 〉 Genk Green Logistics

https://genkgreenlogistics.be/?lang=en
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Herentals Green Logistics (BE): sustainable cluster  
of 45.000 m² of offices and logistics1

Intervest is developing approximately 42.000 m² of warehouses on the 18-hectare site in Herentals with 
a cross-dock, approximately 3.000 m² of office space, and is also planning a five-level parking tower with 
over 400 parking spaces. With this, a unique and sustainable cluster of offices and logistics is being created 
totalling over 100.000 m² on the Atealaan in Herentals. 

Under the guidance of #TeamIntervest, construction of five units in accordance with BREEAM “Excellent” 
standards has started. The construction works are proceeding as planned.

With STG a lease agreement for 22.000 m² for a period of 13,5 years has already been concluded. The 
construction works for this unit are completed in October 2021. The delivery of the following 14.000 m² 
is planned for the first quarter of 2022. The commercialization of the other units is ongoing and already 
far-advanced discussions are being held with interested parties. 

On the existing site of 50.912 m² in Herentals, following the previously announced departure at the end 
of 2021 of Nike Europe Holding (33.356 m²), agreements have been concluded with two new tenants, 
Biscuiterie Thijs and Transport Van de Poel. 

Biscuiterie Thijs has rented a unit of over 10.000 m² and 2.000 m² of mezzanine with office space totalling 
898 m². The agreement has been concluded for a maximum period of 5 years and 3 months. The contract 
with Transport Van de Poel, initially concluded for 10.000 m² and 2.000 m² of mezzanine, is expanded by a 
further 12.000 m² in the fourth quarter of 2021. The contracts have been concluded for a maximum period 
of 10 years and 4 months. Both tenants have since moved into the site, bringing the Nike Europe Holding 
lease agreement to an early end in the third quarter of 2021 and for which has been received a break fee. 
The transactions ensure further diversity on the site in Herentals.

1 See press release dated 30 June 2021: “Intervest concludes agreement with Schrauwen Sanitair en Verwarming for 
22.000 m2 of storage and office space in the Herentals Green Logistics development”.

Herentals 〉 Herentals Green Logistics - first pile driving
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Greenhouse Collection at the Singel (BE):  
prestigious office project at prime location

Iconic building becomes even more iconic

In November 2020, Intervest has acquired an office renovation project at an excellent location along the 
Singel in Antwerp1. This state-of-the-art project will be one of the prime office buildings in Antwerp after 
the renovation process has been completed. 

Intervest aims to realise a renewed, sustainable and future-oriented smart project at this visible location 
by using high-end techniques and meeting the BREEAM “Excellent” building standards. The building has six 
floors of spacious areas, comprising 15.000 m² of offices and 184 parking spaces. 

The commercialisation as Greenhouse 
Collection at the Singel, an office 
concept that integrates elements 
of Intervest’s existing Greenhouse 
hubs and links them to an exclusive 
office experience, has started. 
Sustainability, innovation and 
experience are the key words that 
describe Greenhouse Collection. 
Greenhouse Collection has been 
designed by Intervest to further 
expand its philosophy about 
workspaces and it will embrace the 
needs for flexibility, quality, con-
nection and experience. In addition 
to a range of office solutions, such 
as private spaces, serviced offices and 
co-working space, a full conference cen-
tre and a luxuriously finished boardroom 
will contribute to the local professional life. And to go really beyond real estate, Greenhouse Collection will 
also integrate the finer elements of culture, art and gastronomy. 

This project, which is expected to generate rental income in the second semester of 2022, is in line with 
the #connect2022 strategy which aims to refocus towards more future-oriented office buildings in cities 
with a student population such as Antwerp. Intervest immediately took the further development into its 
own hands and as such obtained a direct grip on a larger part of the value chain.

’s-Hertogenbosch (NL): new build development of the Rietvelden logistics site

The development potential in ’s-Hertogenbosch has been created by the expansion of a logistics cluster 
following the purchase earlier in June 20202 of four buildings adjacent to the land position that Intervest 
has owned since August 2019. 

This built-to-suit project includes a warehouse, mezzanine and an office and provides 8.500 m² of extra 
sustainable value creation, developed in accordance with BREEAM “Outstanding” standards. 

Given the limited availability of comparable real estate objects and comparable development locations in 
this region, the rental potential is assessed positively.

1  See press release dated 18 November 2020: “Intervest acquires prestigious office project at prime location in 
Antwerp”.

2 See press release dated 8 June 2020: “Intervest Offices & Warehouses acquires Rietvelden site in ’s-Hertogenbosch”.

Antwerp 〉 Greenhouse Collection at the Singel 
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1.2 Composition of the portfolio

The activities and results of Intervest depend, in part, on the evolution of the general economic situation. 
This is measured based on the level of growth or decline in the gross domestic product of Belgium and has 
an indirect impact on the occupation of commercial buildings by the private sector.

The impact of the economic situation on Intervest’s results is, however, mitigated by the composition of 
the portfolio, the duration of the lease agreements, the risk spread through the nature and quality of the 
tenants, the sectoral spread of the portfolio and the location and quality of the buildings.

The operational and property management of all Intervest’s buildings is done entirely in-house1 in order to 
ensure a continuous relationship with customers and thus to create value. Thanks to the know-how of its 
own asset and property management teams, which exclusively serve the customer-tenants, customers in 
both segments of the property portfolio are “unburdened”. The company can also call on internal services 
for commercial activities, accounting, finance, human resources, legal, ICT, marketing and communication.

1.2.1 Property portfolio as at 31 December 2021

For € 54 million investments in sustainable project development 
by the in-house team

The fair value of the investment properties amounts to € 1.209 million as at 31 December 2021 
(€ 1.018 million as at 31 December 2020). In addition to the real estate available for lease amounting 
to approximately € 1.099 million, this total value also includes approximately € 110 million of pro-
ject developments.

These project developments include projects for which construction has already started, such as the 
Greenhouse Collection at the Singel office building in Antwerp and the logistics redevelopments in 
Herentals (Herentals Green Logistics) and in Genk (Genk Green Logistics). Here, in addition to the con-
struction works of the new units for Neovia Logistics (10.000 m²) in the fourth quarter, the construction 
works for the expansion for Eddie Stobart Logistics Europe (20.000 m²) and Nippon Express Belgium 
(20.000 m²) have also started. Just before the end of the year, the unit for P&O Ferrymasters (10.000 m²) 
has been delivered, after which the tenant moved into the property. As a result, as at December 2021, the  
total value of the project developments under construction amounts to 82 million.

In addition to the project developments under construction, the project developments include € 28 mil-
lion of land reserves in Puurs, Genk, Herentals, ’s-Hertogenbosch (NL) and Venlo (NL), available for 
future developments.

The increase in the fair value of investment properties of € 191 million, or 19%, compared to 31 December 
2020, can be explained as follows.

In the logistics portfolio
 〉 Investments in project developments and land reserves for € 40 million; mainly the investments in the 

further finishing of Herentals Green Logistics and Genk Green Logistics 
 〉 € 63 million in acquisitions, of which € 47 million in Belgium with the purchase of a logistics site in 

Tessenderlo and a land reserve in Puurs, and € 16 million in the Netherlands with the logistics site in 
Breda and the final acquisition of the land position in Venlo in May 2021

 〉 Investments of € 5 million to improve the existing logistics portfolio
 〉 An increase in the fair value of the logistics real estate portfolio in the amount of € 77 million, or 12%, 

as a result of the further sharpening of the returns, leasings in the existing portfolio and the projects 
under construction.

1 With the exception of the property management of Mechelen Campus, which is carried out by Quares Property and 
Facility Management, of the Dutch portfolio by Storms International Property Services and for the office building in 
Herentals by Zuyderstraete Vastgoed bv.
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In the office portfolio
 〉 Investments in project developments and land reserves for € 14 million; fully attributable to the further 

finishing of the redevelopment of Greenhouse Collection at the Singel in Antwerp
 〉 Investments for € 3 million to improve the existing office portfolio
 〉 Fall in the fair value of the office portfolio of € 11 million, or 3%, mainly as a result of the valuation used 

by the real estate experts on a few properties in the current uncertain economic situation and the 
quantification of some planned sustainable investments in the portfolio that can result in a possible rise 
in the value in the future.

Property available for lease

The leasable area of the property portfolio amounts to 1.111.478 m² as at 31 December 2021. This is an 
increase of 65.541 m² or 6% compared to the end of 2020, on the one hand, pursuant to the acquisitions 
of two logistics sites in Tessenderlo and in Breda (the Netherlands) and, on the other hand, pursuant to the 
delivery of a number of state-of-the-art projects in Genk and Herentals.

As at 31 December 2021 the property portfolio has a leasable area of 
1.111.478 m2 (1.045.937 m2 as at 31 December 2020).

The Netherlands - Eindhoven › Gold and Silver Forum
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Buildings Construction/renovation 
year and expansion

Year of last major investment 
by Intervest

Leasable area (m2) Occupancy rate* (%) 
 

LOGISTICS PROPERTIES AVAILABLE FOR LEASE IN BELGIUM

Antwerp - Limburg - Liège 301.360 99%

Aarschot - Nieuwlandlaan 321 - 3200 Aarschot 2005 n/a 14.602 100%

Herentals Logistics 1 - Atealaan 34d/f - 2200 Herentals 2021 n/a 22.333 100%

Herentals Logistics 2 - Atealaan 34c - 2200 Herentals 2008 - 2012 n/a 50.912 92%

Herentals Logistics 3 - Atealaan 34b - 2200 Herentals 2017 n/a 12.123 100%

Liège - Première Avenue 32 - 4040 Liège 2000-2017 n/a 55.468 100%

Oevel 1 - Nijverheidsstraat 9 - 2260 Oevel 2004 n/a 12.159 100%

Oevel 2 - Nijverheidsstraat 9a-11 - 2260 Oevel 2007-2013 n/a 33.955 100%

Oevel 3 - Nijverheidsstraat 8 - 2260 Oevel 1995 n/a 11.660 100%

Tessenderlo - Havenlaan 6 - 3980 Tessenderlo 1970-1980 1990 29.332 100%

Wommelgem - Koralenhoeve 25 - 2160 Wommelgem 1998-2018 2019 24.181 100%

Genk - Henry Fordlaan 8 + 4 - 3600 Genk 2020-2021 2020-2021 34.635 100%

Antwerp - Ghent - Lille 37.944 100%

Ghent - Eddastraat 21 - 9042 Ghent 2018 n/a 37.944 100%

Antwerp - Brussels - Nivelles 213.216 100%

Boom - Industrieweg 18 - 2850 Boom 2015 n/a 24.871 100%

Duffel - Stocletlaan 23 - 2570 Duffel 1998 n/a 23.386 100%

Mechelen 1 - Oude Baan 12 - 2800 Mechelen 2004 2019 15.341 100%

Mechelen 2 - Dellingstraat 57 - 2800 Mechelen 1998-2010 n/a 7.046 100%

Puurs - Koning Leopoldlaan 5 - 2870 Puurs 2001 n/a 43.534 100%

Schelle - Molenberglei 8 - 2627 Schelle 1993-2016 2019 8.317 95%

Wilrijk 1 - Boomsesteenweg 801-803 - 2610 Wilrijk 2013 n/a 5.364 100%

Wilrijk 2 - Geleegweg 1-7 - 2610 Wilrijk 1989-2017 n/a 24.521 100%

Huizingen - Gustave Demeurslaan 69-71 - 1654 Huizingen 1987-1993 n/a 17.548 100%

Merchtem - Preenakker 20 - 1785 Merchtem 1992-2020 n/a 16.651 100%

Zellik - Brusselsesteenweg 464 - 1731 Zellik 1994 -2008 n/a 26.637 100%

TOTAL LOGISTICS PROPERTY AVAILABLE FOR LEASE IN BELGIUM 552.520 99%

LOGISTICS PROPERTIES AVAILABLE FOR LEASE IN THE NETHERLANDS

A58/A67 Bergen-Op-Zoom - Eindhoven - Venlo  190.902 100%

Breda - Steltbeemd 3 - 4824 AP Breda 2019 n/a 3.421 100%

Eindhoven Gold Forum - Flight Forum 1500 - 5657 EA Eindhoven 2002 2020 20.691 100%

Eindhoven Silver Forum - Flight Forum 1800-1950 - 5657 EZ Eindhoven 2002 n/a  28.695 100%

Roosendaal 1 - Bosstraat 9-11 - 4704 RL Roosendaal 2018 - 2020 2020  28.199 100%

Roosendaal 2 - Leemstraat 15 - 4705 RT Roosendaal 1975-2012 n/a 38.162 100%

Roosendaal 3 - Blauwhekken 2 - 4751 XD Roosendaal 2019 n/a 18.029 100%

Tilburg 1 - Kronosstraat 2 - 5048 CE Tilburg 2004-2011 n/a 13.309 100%

Tilburg 2 - Belle van Zuylenstraat 10 - 5032 MA Tilburg 1997- 2019 n/a 28.493 100%

Venlo 1 - Archimedesweg 12 - 5928 PP Venlo 2001 n/a  1.446 100%

Venlo 2 - Celsiusweg 25 - 5928 PR Venlo 2012 n/a  3.989 100%

Venlo 3 - Celsiusweg 35 - 5928 PR Venlo 2001 n/a  6.468 100%

A59 Moerdijk - 's Hertogenbosch - Nijmegen  89.339 100%

Raamsdonksveer 1 - Zalmweg 37 - 4941 SH Raamsdonksveer 2010 n/a 20.653 100%

Raamsdonksveer 2 - Zalmweg 41 - 4941 SH Raamsdonksveer 2002 n/a 38.573 100%

Raamsdonksveer 3 - Steurweg 2 - 4941 VR Raamsdonksveer 1980-2008 n/a 14.581 100%

's-Hertogenbosch 1 - Rietveldenweg 32, 34-36 - 5222 AR 's-Hertogenbosch 2018 n/a  5.457 100%

's-Hertogenbosch 2 - Koenendelseweg 19-23 - 5222 BG 's-Hertogenbosch 2018 n/a  10.075 100%

A15 Rotterdam - Gorinchem - Nijmegen  33.179 100%

Nijmegen - De Vlotkampweg 67-71 - 6545 AE Nijmegen 1988-2002 n/a 19.159 100%

Vuren - Hooglandseweg 6 - 4214 KG Vuren 2018 n/a 14.020 100%

TOTAL LOGISTICS PROPERTIES AVAILABLE FOR LEASE IN THE NETHERLANDS 313.420 100%

TOTAL LOGISTICS PROPERTIES AVAILABLE FOR LEASE 865.940 100%
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Buildings Construction/renovation 
year and expansion

Year of last major investment 
by Intervest

Leasable area (m2) Occupancy rate* (%) 
 

LOGISTICS PROPERTIES AVAILABLE FOR LEASE IN BELGIUM

Antwerp - Limburg - Liège 301.360 99%

Aarschot - Nieuwlandlaan 321 - 3200 Aarschot 2005 n/a 14.602 100%

Herentals Logistics 1 - Atealaan 34d/f - 2200 Herentals 2021 n/a 22.333 100%

Herentals Logistics 2 - Atealaan 34c - 2200 Herentals 2008 - 2012 n/a 50.912 92%

Herentals Logistics 3 - Atealaan 34b - 2200 Herentals 2017 n/a 12.123 100%

Liège - Première Avenue 32 - 4040 Liège 2000-2017 n/a 55.468 100%

Oevel 1 - Nijverheidsstraat 9 - 2260 Oevel 2004 n/a 12.159 100%

Oevel 2 - Nijverheidsstraat 9a-11 - 2260 Oevel 2007-2013 n/a 33.955 100%

Oevel 3 - Nijverheidsstraat 8 - 2260 Oevel 1995 n/a 11.660 100%

Tessenderlo - Havenlaan 6 - 3980 Tessenderlo 1970-1980 1990 29.332 100%

Wommelgem - Koralenhoeve 25 - 2160 Wommelgem 1998-2018 2019 24.181 100%

Genk - Henry Fordlaan 8 + 4 - 3600 Genk 2020-2021 2020-2021 34.635 100%

Antwerp - Ghent - Lille 37.944 100%

Ghent - Eddastraat 21 - 9042 Ghent 2018 n/a 37.944 100%

Antwerp - Brussels - Nivelles 213.216 100%

Boom - Industrieweg 18 - 2850 Boom 2015 n/a 24.871 100%

Duffel - Stocletlaan 23 - 2570 Duffel 1998 n/a 23.386 100%

Mechelen 1 - Oude Baan 12 - 2800 Mechelen 2004 2019 15.341 100%

Mechelen 2 - Dellingstraat 57 - 2800 Mechelen 1998-2010 n/a 7.046 100%

Puurs - Koning Leopoldlaan 5 - 2870 Puurs 2001 n/a 43.534 100%

Schelle - Molenberglei 8 - 2627 Schelle 1993-2016 2019 8.317 95%

Wilrijk 1 - Boomsesteenweg 801-803 - 2610 Wilrijk 2013 n/a 5.364 100%

Wilrijk 2 - Geleegweg 1-7 - 2610 Wilrijk 1989-2017 n/a 24.521 100%

Huizingen - Gustave Demeurslaan 69-71 - 1654 Huizingen 1987-1993 n/a 17.548 100%

Merchtem - Preenakker 20 - 1785 Merchtem 1992-2020 n/a 16.651 100%

Zellik - Brusselsesteenweg 464 - 1731 Zellik 1994 -2008 n/a 26.637 100%

TOTAL LOGISTICS PROPERTY AVAILABLE FOR LEASE IN BELGIUM 552.520 99%

LOGISTICS PROPERTIES AVAILABLE FOR LEASE IN THE NETHERLANDS

A58/A67 Bergen-Op-Zoom - Eindhoven - Venlo  190.902 100%

Breda - Steltbeemd 3 - 4824 AP Breda 2019 n/a 3.421 100%

Eindhoven Gold Forum - Flight Forum 1500 - 5657 EA Eindhoven 2002 2020 20.691 100%

Eindhoven Silver Forum - Flight Forum 1800-1950 - 5657 EZ Eindhoven 2002 n/a  28.695 100%

Roosendaal 1 - Bosstraat 9-11 - 4704 RL Roosendaal 2018 - 2020 2020  28.199 100%

Roosendaal 2 - Leemstraat 15 - 4705 RT Roosendaal 1975-2012 n/a 38.162 100%

Roosendaal 3 - Blauwhekken 2 - 4751 XD Roosendaal 2019 n/a 18.029 100%

Tilburg 1 - Kronosstraat 2 - 5048 CE Tilburg 2004-2011 n/a 13.309 100%

Tilburg 2 - Belle van Zuylenstraat 10 - 5032 MA Tilburg 1997- 2019 n/a 28.493 100%

Venlo 1 - Archimedesweg 12 - 5928 PP Venlo 2001 n/a  1.446 100%

Venlo 2 - Celsiusweg 25 - 5928 PR Venlo 2012 n/a  3.989 100%

Venlo 3 - Celsiusweg 35 - 5928 PR Venlo 2001 n/a  6.468 100%

A59 Moerdijk - 's Hertogenbosch - Nijmegen  89.339 100%

Raamsdonksveer 1 - Zalmweg 37 - 4941 SH Raamsdonksveer 2010 n/a 20.653 100%

Raamsdonksveer 2 - Zalmweg 41 - 4941 SH Raamsdonksveer 2002 n/a 38.573 100%

Raamsdonksveer 3 - Steurweg 2 - 4941 VR Raamsdonksveer 1980-2008 n/a 14.581 100%

's-Hertogenbosch 1 - Rietveldenweg 32, 34-36 - 5222 AR 's-Hertogenbosch 2018 n/a  5.457 100%

's-Hertogenbosch 2 - Koenendelseweg 19-23 - 5222 BG 's-Hertogenbosch 2018 n/a  10.075 100%

A15 Rotterdam - Gorinchem - Nijmegen  33.179 100%

Nijmegen - De Vlotkampweg 67-71 - 6545 AE Nijmegen 1988-2002 n/a 19.159 100%

Vuren - Hooglandseweg 6 - 4214 KG Vuren 2018 n/a 14.020 100%

TOTAL LOGISTICS PROPERTIES AVAILABLE FOR LEASE IN THE NETHERLANDS 313.420 100%

TOTAL LOGISTICS PROPERTIES AVAILABLE FOR LEASE 865.940 100%

* The occupancy rate is calculated as the ratio between the estimated rental value of the leased spaces and the esti-
mated rental value of the total portfolio available for lease.
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Buildings Construction/renovation 
year and expansion

Year of last major investment 
by Intervest

Leasable area (m2) Occupancy rate* (%) 
 

OFFICES AVAILABLE FOR LEASE IN BELGIUM

Antwerp 35.807 75%

Aartselaar - Kontichsesteenweg 54 - 2630 Aartselaar 2000 2016 4.140 100%

Gateway House - Brusselstraat 59/Montignystraat 80 - 2018 Antwerp 2002 2016 11.172 73%

Greenhouse Antwerp - Uitbreidingstraat 66 - 2600 Berchem  2016 n/a 5.763 91%

De Arend - Prins Boudewijnlaan 45-49 - 2650 Edegem 1997 n/a 6.931 50%

Herentals - Atealaan 34A - 2200 Herentals 2008 n/a 7.801 79%

Brussels 56.793 93%

Greenhouse BXL - Berkenlaan 7, 8a and 8b - 1831 Diegem 2018 n/a 20.262 92%

Inter Access Park - Pontbeekstraat 2 & 4 - 1700 Dilbeek (Groot-Bijgaarden) 2000 2014 6.392 65%

Park Rozendal - Terhulpsesteenweg 6A - 1560 Hoeilaart 1994 2005 2.830 86%

Woluwe Garden - Woluwedal 18-22 - 1932 Sint-Stevens-Woluwe 2000 2014 23.681 100%

Exiten - Zuiderlaan 91 - 1731 Zellik 2002 n/a 3.628 78%

Mechelen 125.911 83%

Intercity Business Park - Generaal De Wittelaan 9-21 - 2800 Mechelen 1993 - 1999 / 2016 2019 54.190 83%

Mechelen Business Tower - Blarenberglaan 2C - 2800 Mechelen 2001 2014 13.574 78%

Mechelen Campus - Schaliënhoevedreef 20 A-J and T - 2800 Mechelen 2000 - 2005 2012 - 2015 58.147 85%

Leuven 27.027 99%

Ubicenter - Philipssite 5 - 3001 Leuven 2001 n/a 27.027 99%

TOTAL OFFICES AVAILABLE FOR LEASE 245.538 87%

TOTAL PROPERTIES AVAILABLE FOR LEASE 1.111.478 94%
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Buildings Construction/renovation 
year and expansion

Year of last major investment 
by Intervest

Leasable area (m2) Occupancy rate* (%) 
 

OFFICES AVAILABLE FOR LEASE IN BELGIUM

Antwerp 35.807 75%

Aartselaar - Kontichsesteenweg 54 - 2630 Aartselaar 2000 2016 4.140 100%

Gateway House - Brusselstraat 59/Montignystraat 80 - 2018 Antwerp 2002 2016 11.172 73%

Greenhouse Antwerp - Uitbreidingstraat 66 - 2600 Berchem  2016 n/a 5.763 91%

De Arend - Prins Boudewijnlaan 45-49 - 2650 Edegem 1997 n/a 6.931 50%

Herentals - Atealaan 34A - 2200 Herentals 2008 n/a 7.801 79%

Brussels 56.793 93%

Greenhouse BXL - Berkenlaan 7, 8a and 8b - 1831 Diegem 2018 n/a 20.262 92%

Inter Access Park - Pontbeekstraat 2 & 4 - 1700 Dilbeek (Groot-Bijgaarden) 2000 2014 6.392 65%

Park Rozendal - Terhulpsesteenweg 6A - 1560 Hoeilaart 1994 2005 2.830 86%

Woluwe Garden - Woluwedal 18-22 - 1932 Sint-Stevens-Woluwe 2000 2014 23.681 100%

Exiten - Zuiderlaan 91 - 1731 Zellik 2002 n/a 3.628 78%

Mechelen 125.911 83%

Intercity Business Park - Generaal De Wittelaan 9-21 - 2800 Mechelen 1993 - 1999 / 2016 2019 54.190 83%

Mechelen Business Tower - Blarenberglaan 2C - 2800 Mechelen 2001 2014 13.574 78%

Mechelen Campus - Schaliënhoevedreef 20 A-J and T - 2800 Mechelen 2000 - 2005 2012 - 2015 58.147 85%

Leuven 27.027 99%

Ubicenter - Philipssite 5 - 3001 Leuven 2001 n/a 27.027 99%

TOTAL OFFICES AVAILABLE FOR LEASE 245.538 87%

TOTAL PROPERTIES AVAILABLE FOR LEASE 1.111.478 94%

* The occupancy rate is calculated as the ratio between the estimated rental value of the leased spaces and the esti-
mated rental value of the total portfolio available for lease.
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Future development potential 

In addition to the properties available for lease, Intervest has a future development potential, which is 
included in the balance sheet at cost under project developments. The total (potential) leasable space for 
this is approximately 350.450 m². Based on current real estate market data, Intervest expects a possible 
value of between € 375 million and € 425 million for the total of these projects. Compared to the value of 
the total investment properties as at 31 December 2021, this means that there is a possible future value 
increase of the real estate portfolio between € 241 million and € 290 million for the period 2022-2025. 

These projects under construction and development potential are explained in the Property Report - 1.1.2 
Projects under construction and development potential of this Annual Report.

1.2.2 Evolution of the fair value of the property portfolio
As at 31 December 2021, the fair value of the real estate portfolio amounts to € 1.209 million, a € 191 mil-
lion or 19% increase compared to 31 December 2020. The explanation of this increase is explained in the 
Property report - 1.2.1 Real estate portfolio as at 31 December 2021 of this annual report.

 35% portfolio growth since the beginning of 2020

229 243 277 308 309 358 520 543 636

581 581
609 634

611

663

867

893

1.018

1.209

352
338

333
326 302

304

347
350

382

823

386
32%

68%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Logistics properties O�ces

in
 m

ill
io

n 
€

TotalLogistics properties

35% growth *

* of which 27% resulting from acquisitions and project developments



ACTIVITY REPORT 49

1.2.3 Nature of the portfolio1

The #connect2022 growth strategy focusing on the expansion in logistics real estate and a reorientation of 
the office portfolio translates into the ratio between the two segments of the portfolio. Logistics share in 
the portfolio has increased to 68% (63% at the end of 2020). The office portfolio accounts for 32% (37% 
at the end of 2020).

Of the logistics real estate portfolio, 42% is located in the Netherlands.

Segment Fair value 
(€ 000)

Contractual 
rent 

(€ 000)

Share of 
portfolio 

(%)

Acquisition 
value*

(€ 000)

Insured 
value

(€ 000)

Offices available for lease 339.620 27.767 28% 361.178 465.918

Logistics properties available for 
lease in Belgium

422.400 25.482 35% 354.930 289.921

Logistics property available for lease 
in the Netherlands

336.800 17.401 28% 256.014 200.762

Real estate available for lease 1.098.820 70.649 91% 972.122 956.601

Logistics land reserves 28.555 n/a 2% 28.555 n/a

Projects under construction 81.569 2.369 7% 66.230 n/a

Project developments 110.124 2.369 9% 94.785 n/a

TOTAL 1.208.944 73.018 100% 1.066.907 956.601

* Including capitalised investments.

1 Percentages based on the fair value of the investment properties as at year end.

32%68%
Logistics properties Belgium 40%

Logistics properties the Netherlands 28%  
O�ces

Logistics 
properties

points 
+5%
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1.2.4 Geographical spread of the portfolio1

Intervest invests in high-quality office buildings in Belgium and in logistics properties in Belgium and the 
Netherlands that are leased to first-rate tenants. The real estate properties in which the company invests 
consist primarily of modern buildings that are strategically located, often in clusters.

1 Percentages based on the fair value of the investment properties as at 31 December 2021.
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29%

Belgium

58%
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Logistics real estate

In the logistics real estate, Intervest predominantly has sites in its portfolio at multimodal locations 
of a critical size (> 25.000 m²). These sites are located on the most important logistics axes in 
Belgium and the Netherlands.

58% of the logistics portfolio is located in Belgium, on the Antwerp - Brussels - Nivelles, Antwerp 
- Limburg - Liège and Antwerp - Ghent - Lille axes. 42% of the logistics portfolio is located in the 
Netherlands, and is situated along the logistics corridors in the south of the Netherlands.
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The Netherlands

Brussels
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Mechelen

Leuven
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THE NETHERLANDS
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Offices

The strategic focus for the office portfolio is on the Antwerp - Mechelen - Brussels axis, which is still 
the most significant and most liquid office region of Belgium. 

Intervest strives for high-quality office buildings in attractive and easily accessible locations with 
a large student population, such as Antwerp (25%), Mechelen (44%), Brussels (21%) and Leuven 
(10%).
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1.2.5 Sectoral spread of the portfolio1

Logistics real estate

Approximately 38% of the logistics portfolio is let to companies from outside the logistics sector, which 
improves the stability of the rental income, especially in periods in which the economic situation is less 
favourable.  

35%
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Other
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Chemical, energy 
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Production 
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Offices

The tenants are well spread over a large number of different economic sectors, which reduces the risk of 
vacancy when there are fluctuations in the economy which could hit some sectors more than others. 

 
 

1 Percentages on the basis of the contractual rents. 
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1.2.6 Leasing activities and occupancy rate 

Active rental policy leads to an increase in logistics occupancy rate 
and future rental income, increase in the remaining duration and 
improvement of the quality of the portfolio

The occupancy rate of the total portfolio available for lease is 94% as at 31 December 2021, a rise of 1% 
point compared to year-end 2020 (93%). 
The rise in the occupancy rate is the result of an active rental policy that has resulted in a number of nice 
rental transactions. 

The occupancy rate of the logistics portfolio is 100% as at 31 December 2021, a rise of 4% points com-
pared to 31 December 2020 (96%). 

In Belgium, the logistics occupancy rate is 99% compared to 95% as at 31 December 2020. This increase 
can be explained by the vacant new-build units of approximately 25.000 m² delivered at the end of the 
previous year in Genk Green Logistics which, in the meantime, have been leased to Eddie Stobart Logistics 
Europe, and the smooth re-leasing of the spaces vacated in the third quarter of 2021 in Herentals after the 
early departure of Nike Europe Holding. With regard to the vacant space currently remaining in Herentals - 
approximately 4.000 m² well-advanced discussions for leasing to a new tenant are ongoing. The signing of 
the lease agreement is expected in the first quarter of 2022.

In the Netherlands, the occupancy rate is 100% versus 98% at the end of 2020. This increase results from 
the take up of the remaining leasable space in Roosendaal Braak by the tenant already present on the site.

The occupancy rate in the office portfolio is 87% as at 31 December 2021, a slight decrease compared to 31 
December 2020 (88%).

100% 87%94%

TOTALLOGISTICS PROPERTIES OFFICES

In addition to improving the occupancy rate, an important pillar of the rental policy is the improving of the 
quality of the portfolio and the associated rental contracts. For example, Intervest tries to make a difference, 
by extending the duration, anticipating future vacancies or thinking along with the needs of its clients. 

In that context, the following important rental transactions in the logistics portfolio are concluded in 2021: 
 〉 In Herentals Green Logistics, various transactions have been concluded as described above in develop-

ment projects under construction and development potential. A total of four long-term lease contracts 
have been concluded for a total area of approximately 60.000 m², or a gross annual rent of € 2,5 million. 
A break fee has been received following the early departure of Nike Europe Holding.
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 〉 The further commercialization of Genk Green Logistics results in five (pre)lease transactions in 2021, as 
also mentioned under project developments under construction and development potential. Contracts 
have been concluded for a total of 87.000 m², representing a gross annual rent of € 3,9 million, as a 
result of which the commercially successful year for this sustainable logistics project in Logistics Valley 
Flanders is closed with 35% of the available 250.000 m² already (pre-)leased. The pre-lease transac-
tions realised in the projects under construction are not included in the occupancy rate calculation1.

 〉 In Oevel, a break fee has also been received from Vos Logistics for an early departure. The approximately 
12.000 m² of leasable space has in the meantime been leased to a new tenant, PostNL Pakketten België, 
for a period of 3,5 years.

 〉 In Breda, a sale-and-lease-back agreement with Nouwens Transport Breda for a period of 17,7 years.  
The contemporary, sustainable logistics building currently comprises approximately 2.500 m², has 
an accompanying stand-alone office building of approximately 1.000 m² and parking for trucks of 
20.000 m². 

 〉 In Herstal, the duration of the lease agreement with Vincent Logistics has been extended by three years 
until 2027 following some modification works at the request of the client, a win-win for both parties.

 〉 In Eindhoven, the lease agreement with tenant OneMed, concluded in 2020 for 10 years, has been 
extended to a 13-year agreement with two break points for the 21.000 m² state-of-the-art warehouse 
with accompanying offices, Gold Forum. OneMed is also going to make full use of the office space availa-
ble and plans to turn it into a true flagship location.

 〉 In Eindhoven, an extension has also beensigned with ASML, tenant of 29.000 m² in the Silver Forum 
building. The agreement has been extended to 2024.

 〉 In Roosendaal, an agreement has been concluded with the tenant - a German supermarket chain - for 
a nine-year extension in DC Braak. Delivered in 2020 with a BREEAM “Outstanding” certificate, this 
28.000 m² warehouse was already in temporary use by the German retailer who has now entered into a 
long-term commitment.

A total of 37% of the logistics contractual annual rent as at 31 December 2020 is extended or renewed. 
16% of this concerned transactions with new tenants. 21% concerned extensions or expansions with exist-
ing tenants, who once again have put their trust in Intervest.

In addition to the above transactions in the logistics portfolio, transactions in the office portfolio have also 
been realised. The most important transactions in the office portfolio for 2021 are:
 〉 The open-ended extension of 1.600 m² in Antwerpen Gateway House with DLA Piper UK LLP 
 〉 The temporary leasing of approximately 2.000 m² in Aartselaar to Aquafin 
 〉 The extension of 1.400 m² at Mechelen Campus with fitness chain Basic Fit for a period of three years in 

exchange for a commercial intervention in the context of their mandatory closure during the lockdown 
in 2020

 〉 A new lease of more than 1,800 m² in Mechelen Intercity Business Park to new tenant The Working 
Group, with a standard 3-6-9 contract

 〉 An extension after ending with the tenant G.I.M. in Leuven of approximately 1.200 m² for a period of 
three years, as a result of which the new end date of the contract shifts to 2028.

In the office portfolio, 6% of the contractual office rents as at 31 December 2020 are extended or renewed. 
This concerns 3% new contracts and 3% extensions or expansions with existing clients.

In total, during the course of 2021, a leasable area of approximately 312.000 m² has been extended or 
renewed for the entire portfolio in 40 transactions. The transactions together represent a gross annual 
rent of € 16,2 million, representing 24% of the total contractual annual rent as at 31 December 2020. Of 
this, approximately 297.500 m² or € 14,4 million in rental income has been realised in the logistics portfolio. 
In addition to this, approximately 14.500 m² or € 1,8 million in rental income is being secured in the office 
portfolio. 

1 The occupancy rate is calculated as the ratio between the estimated rental value of the rented space and the esti-
mated rental value of the total portfolio available for rent on the closing date. 



ACTIVITY REPORT 55

Occupancy rate follows the economic cycle

The average occupancy rate of the property portfolio of Intervest over the 15-year period from 2007 to 
2021 is 90%, with a maximum of 94% (as at 31 December 2021 and as at 31 December 2008) and a mini-
mum of 85% (as at 31 december 2010).

The occupancy rate of both the logistics portfolio and of the office portfolio is currently at the top of the 
historical range. For the first time in 15 years, Intervest even achieves a 100% occupancy rate in the logis-
tics segment. 
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1.2.7 Risk spread of buildings1

Intervest aims to obtain an optimal risk spread and tries to limit the relative share of the individual buildings 
and complexes in the overall portfolio. 
 
The largest complex is Mechelen Campus, with a surface area of 58.000 m² and consisting of 11 separate 
buildings. Intercity Business Park also consists of a number of buildings.
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1 Calculated on the basis of contractual rents.

1.2.8 Risk spread by tenants 

The ten most important tenants represent 29% of the rental income. These are all prominent companies 
in their sector which often form part of international groups. 13% of the most important tenants belong to 
the office segment and 16% belong to the logistics segment. 
Without taking into account the flex workers, Intervest’s rental income is spread across 217 different ten-
ants, which limits the debtor risk and improves the stability of the income.
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5% 71%
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O�ces Logistics properties Belgium OtherLogistics properties the Netherlands

PricewaterhouseCoopers, tenant in Woluwe Garden, which represents 5% of the contractual rental income, 
vacated the site as at 31 December 2021. Intervest analysed the future possibilities for this office building 
and opted for the implementation of the Greenhouse concept. The redevelopment process with its own 
team to Greenhouse Woluwe Garden will start in 2022, building on the successful implementation of the 
Greenhouse concept in the redevelopment of office buildings in Diegem, Antwerp and Mechelen.

1.2.9 Duration of lease agreements in portfolio1 

Average remaining duration of the lease agreements of the entire portfolio until 
the next break date
Despite the difficult and uncertain economic situation caused by the corona pandemic, Intervest closes 
2021 with an average remaining duration until the next expiry date of 4,3 years for the entire real estate 
portfolio. The slight increase compared to the end of 2020 (4,0 years) was achieved through an active 
leasing policy.
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Final expiry date of the contracts in the entire portfolio1

The final expiry dates of the long-term lease contracts are well spread out over the coming years. On the 
basis of the annual rental income, 16% of the contracts have a final expiry date as at 31 December 2021 or 
in 2022. 8% have a final expiry date in 2023. 
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Of the 16% of the contracts that have a final expiry date as at 31 December 2021 or in 2022, 10%, or an 
annual rental of € 7,4 million, relates to the office portfolio and 6%, or an annual rental of € 4,5 million, 
relates to the logistics portfolio of Belgium. 

In the office portfolio, the departure of PwC, tenant in Woluwe Garden who vacated the site as at 31 
December 2021 and represented 5% of the rental income, had the largest share. Intervest has analysed the 
future possibilities for this office building and has opted for the implementation of the Greenhouse concept. 
The redevelopment process with own team to produce Greenhouse Woluwe Garden will start in 2022, 
building on the successful implementation of the Greenhouse concept in the redevelopment of office build-
ings in Diegem, Antwerp and Mechelen. The remaining 5% mainly concerns the part of the contracts with 
Galapagos and Borealis for which the renewal of the contracts falls within the scope of the optimisation of 
the entire Mechelen Campus site and which is in the negotiation phase. 

In the logistics portfolio, 6% of the contracts will reach the final expiry date in 2022. DPD Belgium in Puurs 
and Zellik, Toyota Material Handling in Wilrijk and Pharma Logistics in Huizingen are the largest of these. 
These tenants have already indicated that they will effectively be vacating the site in 2022. Discussions to 
re-lease or possibly redevelop these sites have already begun.

Intervest anticipates these future expiry dates in a timely manner and is currently investigating the various 
possibilities regarding extension or re-letting. Of the total number of lease contracts, 76% have a final 
expiry date after 2023.

1 The flexible contracts for co-working spaces and serviced offices have not been taken into account in the calculations. 
They currently amount to less than 1% of the total contractual annual rental.
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Next expiry dates of the contracts in the entire portfolio

The graph below gives the next expiry dates of all lease agreements (this can be the final expiry date or an 
interim expiry date). Because Intervest has several long-term agreements, not all of the contracts can be 
terminated after three years, as is often the common practice.

The graph shows the hypothetical scenario as at 31 December 2021 in which every tenant terminates its 
lease contract on the next interim expiry date. This is a worst-case scenario. On average, the tenants who 
vacated in 2021 have only given notice after a lease period of 9,5 years (also 9,5 years for the tenants who 
vacated in 2020). 

On the basis of the annual rental income, 18% of the agreements have a next expiry date as at 31 December 
2021 or in 2022. 11% of these are lease contracts in the office portfolio and 7% in the Belgian logistics 
portfolio. They mainly concern contracts that are effectively coming to an end as discussed above. 
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Average remaining contract duration until 
the next break date for offices
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For the offices, the average rental period until 
the next expiry date (WALB) is 2,6 years as at 31 
December 2021 (2,9 years as at 31 December 
2020). 

For the larger tenants (those above 2.000 m²), 
who comprise 65% of the remaining rental income 
flow and who therefore have a great impact on 
Intervest’s results, the next expiry date is after 2,7 
years (3,2 years as at 31 December 2020).

Without taking into account the contract of tenant 
PwC in Woluwe Garden, which was terminated as at 
31 December 2021, the average remaining contract 
duration for offices with an area of more than 
2.000 m² is 3,3 years. Excluding PwC, the WALB 
amounts to 2,9 years for the total office portfolio.

In the office segment, the traditional 3-6-9 still 
remains the norm, but longer durations or penalty 
clauses are no exception when taking a first break.

As at 31 December 2021, the average 
remaining duration of the lease 

agreements in the office portfolio 
is 2,6 years as compared to 2,9 

years as at 31 December 2020.

Average remaining contract duration 
until the next break date for logistics 
real estate
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For the logistics properties, the various transac-
tions in the logistics portfolio resulted in a nice 
increase in the average contract duration until the 
next expiry date in both the Dutch and Belgian port-
folios. The average remaining contract duration until 
the next expiry date for the total portfolio increases 
to 5,3 years as at 31 December 2021 (4,8 years as at 
31 December 2020). 

For the logistics portfolio located in Belgium, the 
average remaining contract duration until the next 
expiry date is 4,4 years as at 31 December 2021 (3,4 
years as at 31 December 2020). 

The logistics portfolio in the Netherlands, where 
it is fairly common practice to conclude long-term 
agreements, has an average remaining contract 
duration until the next expiry date of 6,6 years (6,8 
years as at 31 December 2020).

For the logistics portfolio, the 
average duration of the agree-

ments is 5,3 years as at 31 
December 2021 compared to 4,8 

years as at 31 December 2020.



60

Average retention of the portfolio in 20211

In 2021, in the entire portfolio 23% of the annual rental income (50 contracts or € 15,4 million) has reached 
maturity. This could be an interim or final expiry date. 12% (22 contracts or € 7,9 million) has not been 
terminated, has been extended or renewed with the existing tenant, 11% (28 contracts or € 7,6 million) has 
effectively reached maturity. On average, the tenants who vacated in 2021 only gave notice after a lease 
period of 9,5 years (9.5 years in 2020). 

In the office segment, 14% or an annual rent of € 9,3 million, reached its interim or final expiry date in 2021. 
Of this, 6% or an annual rent of € 4,1 million has not been terminated, has been extended or renewed with 
the existing tenant; 8% or an annual rent of € 5,2 million has effectively expired. This mainly concerns the 
contract of PwC in Woluwe Garden, which represents 5% of the total rental income. A large-scale redevel-
opment programme has been launched for Woluwe Garden. In the meantime, € 0,5 million of the remaining 
vacant office space has already been leased again. The tenants who departed in the office segment in 2021 
stayed with Intervest as tenants for an average of 8,5 years.

in the logistics segment, 9% or an annual rent of € 6,1 million has reached an interim or final expiry date in 
2021. Of this, 5% or an annual rent of € 3,0 million has not been terminated, has been extended or renewed 
with the existing tenant. 4% or an annual rent of € 2,3 million has effectively expired. This mainly concerns 
the contract of tenant Nike Europe Holding in Herentals, which was terminated early within the framework 
of a partial re-rental to Biscuiterie Thijs and Transport Van de Poel in 2021. Meanwhile, the last part of 
this vacant space has also been leased in the course of 2022. The tenants who departed in the logistics 
segment in 2021 stayed with Intervest for an average of 12 years.

Increasing tenant retention by extending the duration of the lease agreements continues to be the 
challenge with regard to asset management, as does the further stabilising and possibly improving the 
occupancy rate in both segments. Intervest continuously responds to and evolves with the changing market 
conditions. In combination with solid real estate experience and through its extensive range of services, 
Intervest aims to respond fully to the needs of its tenants and as such become a reference for sustainable 
value creation in real estate.

1.2.10 Average age of buildings2 
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Intervest conducts a proactive policy regarding 
maintenance of the buildings, and the quality of 
the portfolio is guaranteed by way of constant 
monitoring of the investment plan. In addition to 
regular investments in quality and sustainability, 
the buildings are redeveloped and renovated to 
ensure the high quality of the office buildings and 
the logistics buildings and to optimise the 
technical and economic life span of the buildings. 
Thus, more than € 7 million was spent on 
investments in the existing portfolio in 2021.

 
 
 
 

1 Calculations have been made on the basis of the annual rental income of the total real estate portfolio as at 
31 December 2021.

2 Percentages are calculated based on the fair value of the properties available for lease as at 31 December 2020. The 
age is expressed with reference to the construction year, not taking minor renovations into account. On the other 
hand, the age is adjusted if a building is fully renovated.



ACTIVITY REPORT 61

1.3 Overview of the portfolio

TOTAL PORTFOLIO 31.12.2021 31.12.2020 31.12.2019 31.12.2018 31.12.2017

Fair value of real estate available for 
lease (€ 000)

1.098.820 965.796 859.513 858.653 662.539

Contractual rents (€ 000) 70.649 66.756 61.513 63.636 48.588

Yield on fair value (%) 6,4% 6,9% 7,2% 7,4% 7,3%

Contractual rents increased by the 
estimated rental value of vacant  
properties (€ 000)

75.231 71.776 65.761 68.001 55.783

Yield if fully let at fair value (%) 6,8% 7,4% 7,7% 7,9% 8,4%

Total leasable space (m²) 1.111.478 1.045.937 945.595 1.022.948 794.896

Occupancy rate (%) 94% 93% 93% 93% 91%

As at 31 December 2021, the yield for the entire portfolio  
amounts to 6,4%.

1.3.1 By segment

OFFICES 31.12.2021 31.12.2020 31.12.2019 31.12.2018 31.12.2017

Fair value of property available for 
lease (€ 000)

339.620 348.368 350.069 346.769 304.250

Contractual rents (€ 000) 27.767 28.490 28.339 27.021 21.157

Yield on fair value (%) 8,2% 8,2% 8,1% 7,8% 7,0%

Contractual rents increased by the 
estimated rental value of vacant  
properties (€ 000)

32.155 32.131 31.388 30.752 27.772

Yield if fully let at fair value (%) 9,5% 9,2% 9,0% 8,9% 9,1%

Total leasable space (m²) 245.538 245.538 237.737 237.732 210.457

Occupancy rate (%) 87% 88% 90% 88% 85%

LOGISTICS PROPERTY 31.12.2021 31.12.2020 31.12.2019 31.12.2018 31.12.2017

Fair value of property available for 
lease (€ 000)

759.200 617.428 509.444 511.884 358.289

Contractual rents (€ 000) 42.882 38.266 33.174 36.615 27.431

Yield on fair value (%) 5,6% 6,2% 6,5% 7,2% 7,7%

Contractual rents increased by the 
estimated rental value of vacant  
properties (€ 000)

43.076 39.645 34.373 37.249 28.011

Yield if fully let at fair value (%) 5,7% 6,4% 6,7% 7,3% 7,8%

Total leasable space (m²) 865.940 800.399 707.858 785.216 584.439

Occupancy rate (%) 100% 96% 96% 98% 98%
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1.3.2 Change in the yield on fair value
In this graph, the gross yield on the fair value is calculated on the company's contractual rents. The average 
gross yield of the real estate available for lease amounts to 6,4% as at 31 December 2021 (6,9% as at 
31 December 2020). For the logistics segment, the gross yield has decreased from 6,2% to 5,6%. In the 
office portfolio, the gross yield rose remains at the same level as in 2020, 8,2%.
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1.3.3 Insured value
The property portfolio of Intervest is insured for a total reconstruction value of €957 million, excluding the 
land on which the buildings stand, compared to a fair value of the real estate investments available for lease 
of € 1,1 billion as at 31 December 2021 (although land is included). The insured value for the office portfolio 
amounts to € 466 million and for the logistics portfolio to € 491 million, of which € 290 million is for the 
logistics real estate in Belgium and € 201 million is for the logistics real estate in the Netherlands. 

The insurance policies also include additional guarantees for the real estate becoming unfit for use, such as 
loss of rental income, costs for maintenance and cleaning up the property, claims of tenants and users and 
third-party claims. The lost rental income is reimbursed as long as the building is not rebuilt, provided that 
this is done within a reasonable period as determined by the expert. With these additional guarantees, the 
insured value amounts to € 1,7 billion. This insured value is split into € 911 million for the office portfolio 
and € 750 million for the logistics portfolio, of which € 515 million is for logistics real estate in Belgium and 
€ 235 million for the logistics real estate in the Netherlands.

Intervest is insured against liability arising from its activities or its investments under a third-party 
liability insurance policy covering physical injury up to an amount of € 2,5 million and mate-
rial damage (other than that caused by fire and explosion) of up to € 0,1 million. Furthermore, 
the members of the supervisory board and of the executive board are insured for director’s liability, by 
which damage is covered up to an amount of € 30 million.

1.3.4 Sensitivity analysis
In the case of a hypothetical negative adjustment of the yield used by the property experts in determining 
the fair value of the company’s real estate portfolio (yield or capitalisation rate) of 1% point (from 6,4% to 
7,4% on average), the fair value of the real estate would fall by € 148 million, or 13%. This would raise the 
debt ratio of the company by 6% points to approximately 51%. 

In the reverse case of a hypothetical positive adjustment of this used yield of 1% point (from 6,4% to 5,4% 
on average), the fair value of the real estate would rise by € 202 million or 18%. This would lower the debt 
ratio of the company by 6% points to approximately 39%.
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1.4 Valuation of the portfolio by the property experts

As at 31 December 2021, the valuation of the 
property portfolio of Intervest is carried out by the 
following property experts: 
 〉 Cushman & Wakefield Belgium sa, 

represented by Victoria Parret and 
Gregory Lamarche

 〉 CBRE Valuation Services, represented by Jason 
Mommaerts and Kevin Van de Velde

 〉 CBRE Valuation Advisory bv, represented by 
Hero Knol and Devin Ummels.

The property experts analyse lease, sale and 
purchase transactions on a continuous basis. This 
makes it possible to correctly analyse real estate 
trends on the basis of prices actually paid and thus 
to put together market statistics.

For the assessment of the real estate, account 
is taken of the market, location and a number of 
characteristics of the real estate.

The market

 〉 supply and demand of tenants and buyers of 
comparable real estate 

 〉 yield trends 
 〉 expected inflation 
 〉 current interest rates and expectations in terms 

of interest rate development. 

The location

 〉 environmental factors 
 〉 parking availability 
 〉 infrastructure 
 〉 accessibility by private and public transport 
 〉 facilities such as public buildings, shops, hotels, 

restaurants, pubs, banks, schools, etc. 
 〉 (construction) developments of comparable real 

estate properties. 

The real estate

 〉 operating and other expenses
 〉 type of construction and level of quality
 〉 state of maintenance
 〉 age
 〉 location and representation
 〉 current and potential alternative uses.

Subsequently, there are four important valuation 
methods that are applied: updating of the estimated 
rental income, unit prices, discounted cash flow 
analysis and cost method.

Updating of the estimated 
rental income 
The investment value is the result of the yield (or 
capitalisation rate, that represents the gross yield 
required by a buyer) applied to the estimated rental 
value (ERV), adjusted for the net present value 
(NPV) of the difference between the current actual 
rent and the estimated rental value at the date of 
valuation for the period up to the first opportunity 
to give notice under the current lease agreements.

For buildings that are partially or completely vacant, 
the valuation is made on the basis of the estimated 
rental value minus the vacancy and the costs (rental 
costs, publicity costs, etc.) for the vacant portions. 
The costs method is applied to buildings for which 
the property expert considers it more appropriate 
to do so.

Buildings to be renovated, buildings under reno-
vation or planned projects are evaluated based on 
the value after renovation or after work has been 
finished, minus the amount of the remaining work 
to be done, the fees of architects and engineers, 
interim interest payments, the estimated vacancy 
rate and a risk premium.

Unit prices 

The investment value is determined based on the 
unit prices of the object per m² for office space, 
storage space, archives, number of parking spaces, 
etc., all based on the market and building analysis 
described above.

Discounted cash flow analysis

The investment value is calculated based on the 
net present value of the net future rental income of 
every property. Thus, costs and provisions that are 
to be expected annually are taken into account for 
each property, as well as ongoing lease agreements, 
the expected completion time of the construction 
or renovation works, and their impact on the effec-
tive collection of the rents. This stream of income, 
as well as the selling value excluding transaction 
costs, are actualised (discounted cash flow) based 
on the interest rates on the capital markets, with 
a margin added that is specific to the type of the 
property investment (the liquidity margin). The 
impact of changing interest rates and expected 
inflation are thus taken account of in the estimate in 
a conservative way.
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Costs method

This gives a value based on the estimated current costs of reproducing or creating a property of the same 
quality, utility and transferability, but with modern construction tools.

Special valuation considerations

At the explicit request of the auditor, and in accordance with the requirements of the IFRS 16 regulation, 
the property experts have made a special assessment consideration.  
 
This implies that the property experts explicitly and expressly exclude any fees to be paid in connection 
with temporary rights of use/ownership (such as ground rents, concessions, etc.) as these must already be 
recognised separately on the balance sheet under IFRS 16. All values stated in the valuation report must be 
interpreted as such.

The real estate portfolio is divided as follows:

Property expert Fair value (€ 000) Investment value (€ 000)

Cushman & Wakefield Belgium 330.358 338.616

CBRE Valuation Services 431.663 442.455

CBRE Valuation Advisory  336.799 367.111

TOTAL real estate available for rent* 1.098.820 1.148.182

CBRE Valuation Services 35.769 36.663

Project developments included in the 
valuation report

35.769 36.663

* The total of the reports of the property experts is in accordance with the amount of the real estate available for lease 
increased by the land reserve in Herentals (BE), valued as ready for construction.

1.4.1 Conclusion

The property experts have determined a total investment value of € 1.184.845.000 and a fair value of 
€ 1.134.589.000 for the property portfolio of Intervest as at 31 December 2021. 
 

Cushman & Wakefield Belgium

Gregory Lamarche, MRICS 
Partner 
Valuation & Advisory 
 

Victoria Parret 
Senior Valuer 
Valuation & Advisory

CBRE Valuation Services

Kevin Van de Velde, MRICS & MRE 
RICS Registered Valuer 
Director 
 

Jason Mommaerts 
Senior Valuation Surveyor 

CBRE Valuation Advisory

Drs. H.W.B. Knol MSc RE MRICS  
RICS Registered Valuer 
Director

D.L.L. Ummels MSc RT 
Associate Director
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1.5 The market for logistics real estate and offices1

1.5.1 Logistics

1 Sources: JLL Industrial & Logistics Market Overview 2021, JLL Flanders Office Market Research Report Spring 
2022, CBRE Belgium Market Outlook 2022, CBRE Europe Investor Intentions Survey 2022, Cushman & Wakefield 
Marketbeat Office Brussels Q4 2021, Cushman & Wakefield Marketbeat Industrial Belgium Q4 2021, Cushman & 
Wakefield Marketbeat Office Belgium Regional Q4 2021, Cushman & Wakefield The Airport district report, JLL Global 
Real Estate Perspective - Highlights. Professional literature and interviews with property experts throughout the year.

Rental market

Belgium

Companies are paying ever more attention to the 
sustainability and the cost optimisation of their busi-
ness operations and their logistics process. This can 
often lead to a search for a new location or bespoke 
development. In addition to property charges, trans-
port and labour costs are also part of this picture. 
If business premises allow a saving on transport, 
energy or maintenance costs, companies can bear 
and justify a higher rent level. The prime rents for 
logistics are currently around € 60/m². These levels 
are mainly achieved in the region around Brussels.

In 2021, the total take-up on logistics surface area 
amounted to 1.200.000 m². This is far above the 
average level of the past five years. A number of 
large transactions stood out, such as Intervest’s 
rental transactions of a total of 80.000 m² in Genk 
at Genk Green Logistics, 150.000 m² for X2O 
Overstock at WDport of Ghent and 70.000 m² by 
Eutraco at the Kluizendok in Ghent. In this take-up, 
the growing e-commerce sector has of course been 
an important part. In general, the availability of 
ready-to-use logistics areas remains at a historically 
low level of 1%. A development pipeline of approx-
imately 700.000 m² is planned for 2022, but here 
too it is expected that this will already have been 
filled before delivery. The vacancy levels are there-
fore not expected to decrease in the short term.

Strong demand combined with the scarce avail-
ability of land or projects could act as a brake on 
the market in the medium term. It is therefore not 
inconceivable that developers will be found even 
more willing to start speculative projects or that 
locations that were not previously known as typical 
logistics hotspots will emerge, simply because land 
has become so scarce. This may be influenced by 
the current and further evolution of the geopolitical 
situation in Eastern Europe.

 
Another striking change in the rental market in 2021 
was the speed with which ESG requirements also 
influence the rent-ability of a building. Customers 
show great attention and willingness to pay for 
green and sustainable buildings with a high BREEAM 
score. This trend is expected to accelerate further 
in 2022. 

The Netherlands

The Dutch market also performed strongly in 2021. 
The rental market was largely classically driven by 
3PLs and online retailers, who performed strongly 
thanks to e-commerce which has in the meantime 
become a trend in consumer shopping behaviour. 
Vacancy fell sharply year-on-year to just under 2%.

The top logistics regions are: Tilburg/Waalwijk, 
Rotterdam, North Limburg/Venlo and Utrecht and 
Schiphol/Amsterdam. Emerging logistics regions 
are Almere - Lelystad, the A12 corridor, Arnhem - 
Nijmegen, Moerdijk and East Netherlands/Twente. It 
seems that the logistics real estate market is already 
expanding in terms of location in the Netherlands, 
which is also a consequence of the scarcity of large 
plots of land.

An additional reason for the expansion of this 
market is the increasing problem that companies 
face in attracting enough quality staff to work in 
these logistics centres. It is noted that this, together 
with the growing importance of ESG, is one of the 
biggest factors in a company’s rental decision.

The prevailing trend in the rental market is expected 
to continue in 2022, increasing uptake and creating 
scarcity in modern, state-of-the-art warehouses.

The prime rent in the Netherlands at the top loca-
tions is approximately between € 65 and € 70/m². 
At Schiphol at the airport, the prime rent can even 
go up to € 87,5/m².
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Investment market

Belgium

Logistics real estate remains an attractive asset 
class for investors. The robustness of the sector has 
also been demonstrated during the corona crisis.

Built-to-suit projects with long-term agreements 
naturally remain the most popular among investors, 
but due to the limited supply of core+ product, 
many investors are also looking at portfolio or 
value-add products, with or without redevelop-
ment potential. Brownfield sites are also gaining 
in importance.

The limited availability and general appetite for this 
asset class has resulted in historically low yields 
for logistics real estate. The investment market is 
somewhat more conservative in Belgium than in the 
Netherlands, although a yield of 3,5% is estimated 
for prime products. Thus, the yield expectations of 
logistics are at the same level as for office buildings, 
which is an important trend that will continue in 
2022. This may be influenced by the current and 
further evolution of the geopolitical situation in 
Eastern Europe.

The Netherlands
The Dutch logistics real estate market remains 
expansive and initial yields (net initial yields - NIY) 
have fallen further to 3,1. A further compression is 
expected due to sustained investor interest. This 
is because of a strong performance of the rental 
market due to the growth of e-commerce, but also 
because other real estate segments, such as hotels, 
shops and offices, have become less interesting. 

The outlook is optimistic, partly due to the increas-
ing importance of e-commerce. The supply of suit-
able investment products remains limited, however. 
Developers speculatively build on new logistics 
locations or redevelop brownfields on existing 
industrial sites.

The Netherlands continues to be a popular e-com-
merce country, which increases the demand for 
smaller hubs near city centres. These urban logistics 
hubs are still on the increase. The 5.000 m² - 
10.000 m² segment, in particular, is still experienc-
ing enormous growth and this is followed by the 
urban-regional distribution centres measuring more 
than 20.000 m².

Consumers may like shopping online, but they 
are negatively disposed to the “boxing” of the 
Netherlands. For the time being, the social discus-
sion about integrating with the landscape will not 
stop. As a result, more attention will be paid to 
architectural design and landscaping of the large 
distribution centres. More stringent municipal 

regulations are to be expected.

Furthermore, subjects such as circularity and staff 
shortages are issues within the logistics hotspots.

International investors are still particularly active 
in the Dutch logistics real estate market, which 
is partly due to the positive enterprise climate, 
favourable location and excellent infrastructure. In 
the years to come, the Netherlands will remain the 
gateway to Europe for international companies with 
an important location for central European distribu-
tion centres, especially for high-value products.

Trends

Locations near multimodal hubs (rail, barge, airport, 
etc.) on the important axes to the hinterland remain 
the optimal locations for traditional logistics parties 
such as European distribution centres, in combina-
tion with central locations for national distribution. 
With the ascent of e-commerce (exacerbated by 
the corona crisis), locations are also being added at 
strategic positions along the major cities, and here 
the requirements in terms of layout and available 
space are often very different.

Demands with regard to sustainability and total 
costs are becoming increasingly stringent and many 
of the current buildings are no longer able to meet 
the modern requirements. This leads to a large 
number of customised development projects and 
redevelopment of brownfields, as available project 
land remains very scarce. Development at risk has 
gained enormous popularity in recent years due 
to the limited vacancy and continued appetite of 
prospective tenants in good locations.

The corona crisis has also left its mark on logistics, 
although the impact can be described as varied, to 
say the least. One certainty is that a large number 
of FMCG producers have examined their supply 
chain as a result of the crisis and the accompanying 
inventory shocks and many are currently setting up 
various strategic exercises in this regard, which may 
have consequences in the coming years. On the one 
hand, the crisis has led to an accelerated growth 
of e-commerce platforms, which has resulted in a 
greater need for space for these players. On the 
other hand, the negative impact on suppliers to 
retail and the catering sectors, among others, is 
obliging landlords to show the necessary flexibil-
ity towards their tenants in order to guarantee 
the future.

The government has become more aware of the 
strategic importance of the logistics sector. There 
will be a further increase in the demand for sustain-
able buildings at multimodal locations that are ready 
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for advanced automated business operations. The 
attention on urban distribution hubs is also growing. 
Cost efficiency is key, but welfare aspects are 
equally important in this market segment. 

BREEAM “Outstanding”

Tenants are attaching increasingly more importance 
to the sustainability of their logistics centres for 
environmental reasons, attention to the well-being 
of their employees and cost efficiency.

The highest achievable sustainability class for 
buildings, namely BREEAM “Outstanding”, is being 
achieved more often. The aim is to bring polluting 
factors such as CO2 emissions, NOx emissions from 
heating installations and general energy consump-
tion down to below the legally permitted minimum 
laid down in the Building Code.

Sustainable centres have energy-efficient installa-
tions, heat pumps, solar panels for their own energy 
needs, underground heat-cold storage, use of rain-
water and water-saving sanitary installations, etc. 
There is an increasing focus on circularity whereby 
products can be dismantled after use, and the mate-
rials can be reused. Raw materials, components and 
products can thus retain their value. Sustainable 
and recyclable materials with the lowest possible 
environmental impact are used in construction.

The well-being, safety and health of employees are 
also key. The offices of logistics centres must be 
pleasant workstations having adequate daylight, 
clear lighting, pleasant acoustics, heating, ventilation 
and air quality.

Sufficient attention is paid to safety around the 
building, for example by way of additional lighting, 
good circulation and camera surveillance. 
 
 

Automation and digitisation

The demand for distribution centres that enable 
omni-channel distribution with the lowest possible 
cost structure is on the rise. Further automation 
and digitisation driven by new technologies and 
developments will influence the concept of logistics 
buildings. Logistics halls are being made higher and 
floor area is being lowered because goods can be 
stacked higher. Floors must have a higher load-bear-
ing capacity.

Automation does not affect the location. Multimodal 
locations near the most important approach roads, 
rail and water networks also continue to be impor-
tant for cost-efficient business operational purposes.

Urban distribution hubs

Online shopping has experienced huge growth dur-
ing the past year due to the corona pandemic. This 
has led to a significant growth in urban distribution 
close to the consumer. Existing properties near 
the edge of cities, at a half-hour’s drive from the 
delivery address, are being transformed into trans-
shipment hubs. These hubs often focus on a specific 
target group and are operated by third parties such 
as DHL or PostNL.

Professional specialists expect that multi-layer dis-
tribution hubs will also be developed on the edge of 
cities in the future, enabling a floor surface area of 
over 20.000 m², which may be of interest to several 
target groups. This will make it possible to combine 
several types of target groups and functionalities.

Liège 〉 Coopervision
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1.5.2 Offices

Rental market

With a total take-up of 472.000 m², the Brussels 
office market made positive progress in 2021 
compared to last year. This boost was especially 
stimulated by a number of mega deals with, among 
others, the European Union and EY.

Availability is currently approximately 8,3%, and is 
expected to increase even further given that almost 
200.000 m² of speculative developments will be 
added to the market in the next two years (many of 
which were initiated before the crisis). Furthermore, 
researchers are also seeing an increase in so-called 

“grey spaces” - office spaces that occupiers are sub-
letting to somewhat reduce their own (oversized) 
contractual areas.

Average rental prices have not yet been affected by 
the crisis and continue to fluctuate around € 190/
m². The prime rents in the Leopold district also 
remain more or less stable at € 315/m², whereas the 
prime rent in the periphery is around € 165/m².

In 2021, the regional markets performed at a similar 
level to Brussels. After a weak 2020, the Flemish 
office markets recovered to a take-up of 297.000 m² 

– driven mainly by Ghent and Antwerp. Vacancy 
remains under control, but is increasing compared 
to previous years. Rents are rising and, given the 
current high inflation, a further increase is expected 
in the short term.

In Antwerp, take-up increased by 51% in 2021 to 
107.441 m². The number of transactions of 193 is 
37% higher than in 2020. The recovery has been 
supported by transactions in the IT sector (Dematic, 
Cegeka) and co-working (Silversquare, Urban 
City). Vacancy in Antwerp rose to 7,9%. The recent 
delivery of the renovated The Sage group and the 
Greenhouse Collection increase the choice of prime 
assets.  The prime rents in Antwerp increased by 3% 
in 2021 in the ring road and remained unchanged at 
€ 165/m² in the centre.

In Mechelen, the take-up is experiencing a strong 
recovery after an extremely quiet 2020. 18.914 m² 
is registered, 84% more than in 2020. However, this 
can largely be explained by a one-off deal. Vacancy 
rose slightly compared to the end of 2020 to 7,5%. 
This is only 2.000 m² in volume and is concentrated 
on Grade C real estate in the suburbs. Prime rents in 
Mechelen increased by 3,3% to € 155/m² in 2021.

In Leuven, take-up in 2021 fell by 29% to 7.579 m². 
The first half of 2021 was encouraging, but there 
was less activity in the second half of the year. 
Vacancy rates returned to 2020 levels. At the end 
of 2021, the vacancy rate was 4,1% compared to 
5,2% in the first semester of 2021. In volume, this 

means a vacancy of 19.000 m², of which 81% is in 
the periphery (Haasrode, Heverlee). Prime rents 
increased by 7% in 2021 to € 155/m² in the new pro-
jects along the Vaartkom. The rents for the existing 
prime real estate amount to € 150/m².

Other markets such as Liège, Ghent and Namur 
have remained stable at € 160/m². 

Wallonia, on the other hand, - now that all the 
new projects have been leased - after a number of 
strong years, has fallen back to a “normal” level of 
approx. 39.000 m² - with only Liège performing 
well thanks, among other things, to a mega transac-
tion with insurer Ethias for 15.000 m².

Now that the end of the corona crisis is slowly 
coming into sight and teleworking is no longer 
obligatory, the exact impact of the corona crisis on 
the office market will undoubtedly start to make 
itself known and slowly manifest itself. For the time 
being, experts note that many decisions or relo-
cations have been put “on hold” due to increased 
uncertainty or because of additional requirements 
for financing imposed by the banks. The take-up 
through co-working hubs is also slowing consider-
ably. As a result of the crisis and the increased level 
of teleworking, many office users will be scrutinising 
their real estate strategy in the coming months - 
which, as mentioned before, may lead to a further 
decentralisation or boost for co-working hubs. 

Investment market

In 2021, the Belgian investment market performed 
weaker than 2020 with approximately € 2,7 billion 
in transactions (strongly influenced by the Finance 
Tower, which changed hands for € 1,3 billion at the 
end of 2020), but is nicely in line with the five-year 
average. 

Prime yields in Brussels tightened slightly to 3,5%, 
with peaks of up to 3,25% for long-term agree-
ments. These are slightly higher in the regions, 
namely approximately 4,5%.

Antwerp’s prime yields fell by 30 bp to 4,6%. In 
Mechelen, prime yields fell by 30 bp to 4,6%. 
Investors focus on safe core transactions and rede-
velopments in Antwerp and Mechelen.
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Trends

Working, living and relaxing are becoming much 
more intertwined. The mixed working environment 
with working from home, teleworking from a 
regional hub, a co-working area, etc., is taking on a 
more permanent character with the corona crisis.

The impact of the corona pandemic on the office 
real estate market has been considerable. The crisis 
is making many parties think about their real estate 
and accommodation strategy. On the one hand, 
teleworking intuitively reduces the need for m². On 
the other hand, the distancing rules and corona-
virus-proof working environment require a larger 
area, and the workplace is evolving into a meeting 
place where the focus is on human interaction. The 
direction in which the balance will finally tip is still a 
matter of conjecture.

Offices are no longer an expense item for compa-
nies, but a means of motivating employees, attract-
ing new employees and offering all employees a 
place where they like to be. The hybrid way of 
working also benefits the sustainability objectives. 

Technology, mobility and well-being at work are 
determining the locations of the future. Companies 
look for smaller, pleasant “green” offices in easily 
accessible locations that are highly equipped with 
appropriate accompanying services such as healthy 
food, wellness centres, etc.

This need will ultimately lead to environments 
where work, living, shopping and life go together.

Diegem 〉 Greenhouse BXL - office Essity
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Genk › Genk Green Logistics - first building

2 Financial report

Strong financial results and key figures

1,8%
Average interest rate  
of the financings

45,0%
Debt ratio

4,1 year
Remaining duration  
of long-term credit lines

€ 1,74
EPRA earnings per share

€ 24,83
EPRA NTA per share

+4%
Organic growth  
rental income

€ 1,53
Proposed gross dividend 
per share

€ 742 miljoen
Market capitalisation

5,4%1
Gross dividend yield

KEY FIGURES

1 Based on the closing price of the share as at 31 December 2021, which amounts to € 28,20. 
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2.1 Financial results 2021

2.1.1 Analysis of the results1

Organic growth of rental income of 4% due to active rental policy

in thousands € 2021 2020

Rental income 65.056 61.303

Rental-related expenses -148 -51

Property management costs and income 1.051 534

Property result 65.959 61.786

Property charges -8.383 -8.529

General costs and other operating income and costs -4.146 -4.339

Operating result before result on portfolio 53.430 48.918

Result on disposal of investment properties 198 1.670

Changes in fair value of investment properties 66.020 15.454

Other result on portfolio -11.205 -9.083

Operating result 108.443 56.959

Financial result (excl. changes in fair value of financial assets and liabilities) -7.085 -7.924

Changes in fair value of financial assets and liabilities 4.217 -2.311

Taxes -834 -664

NET RESULT 104.741 46.060

Attributable to:

Shareholders Group 98.100 43.431

Third parties 6.641 2.629

NET RESULT - Group share 98.100 43.431

Note:

EPRA earnings 45.176 40.355

Result on portfolio 48.707 5.387

Changes in fair value of financial assets and liabilities 4.217 -2.311

The rental income of Intervest in 2021 amounts to € 65,1 million (€ 61,3 million). This increase of € 3,8 mil-
lion or 6% compared to 2020 is mainly the result of higher rental income in the logistics segment, a 
consequence of the realized acquisitions, the project developments delivered and the rental transactions 
concluded in the course of 2020 as well as of a number of break fees received as a result of contracts 
being terminated early in the logistics portfolio for an amount of € 0,7 million. The organic growth in rental 
income in 2021 amounts to 4%, or € 2,6 million, compared to the same period in the previous year. 

The management-related costs and income amount to € 1,0 million and rise by € 0,5 million compared to 
2020 (€ 0,5 million), a combination of a lower number of refurbishments for new lease contracts in the 
office segment, higher income from solar panels and lower operating costs for the Greenhouse hubs. 

The property charges amount to € 8,4 million in 2021 (€ 8,5 million). The decrease of € 0,1 million can be 
attributed mainly to a decrease in the internal management costs of the real estate, partly compensated 
by the higher commercial costs and higher technical costs as a result of a more extensive maintenance 
programme for the existing portfolio.

1 Comparable figures for financial year 2020 are in brackets. .
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The general costs and other operating income and costs amount to € 4,1 million, a decrease of € 0,2 mil-
lion compared to 2020 (€ 4,3 million), mainly due to lower personnel costs. 

The increase in rental income and management-related costs and income, combined with the fall in the 
property and general costs, means that the operating result before the result on portfolio increases by 
€ 4,5 million, or 9%, to € 53,4 million (€ 48,9 million). 

The operating margin rises from 80% at the end of 2020 to 82% at the end of 2021, driven by an active 
rental policy and cost monitoring. 

The result on the sale of investment properties in 2021 amounts to € 0,2 million. This concerned a reversal 
of previously provided payable rental guarantee, granted with the sale of Oudsbergen in 2019, for which the 
final sum is paid in the third quarter of 2021. 

The changes in the fair value of the investment properties in 2021 amount to € 66,0 million (€ 15,5 mil-
lion). The positive changes in the fair value are the combined result of: 
 〉 an increase in the fair value of the logistics real estate portfolio in the amount of € 77,2 million, or 12%, 

primarily as a result of the further sharpening of the returns, the leasings in the existing portfolio and the 
projects under construction

 〉 a value decrease in the fair value of the office portfolio of € 11,2 million, or 3%, mainly as a result of the 
valuation used by the real estate experts on a few properties in the current uncertain economic situation 
and the quantification of some planned value-increasing and sustainable investments in the portfolio.

The other result on portfolio in 2021 amounts to € -11,2 million in 2021 (€ -9,1 million) and consisted pri-
marily of the provision for deferred tax on unrealised gains on the investment properties belonging to the 
perimeter companies of Intervest in the Netherlands and Belgium. 

The financial result (excl. changes in fair value of financial assets and liabilities) in 2021 amounts to 
€ -7,1 million (€ -7,9 million). The decrease in net interest costs of € 0,8 million, despite a higher average 
capital take-up in 2021, is the result of the refinancing of hedging instruments, a higher take-up in the com-
mercial paper programme and the repayment of the bond loan of € 35 million at the end of the first quarter 
of 2021. As a result, the average interest rate of the financing has also decreased from 2,0% in 2020 to 
1,8% in 2021. 

The changes in the fair value of financial assets and liabilities include the change in the market value of the 
interest rate swaps which, in line with IAS 39, cannot be classified as cash flow hedging instruments, in the 
amount of € 4,2 million (€ -2,3 million). 

The net result for Intervest for the 2021 financial year amounts to € 104,7 million (€ 46,1 million). The net 
result - Shareholders Group for 2021 amounts to € 98,1 million (€ 43,4 million) and can be divided into: 
 〉 the EPRA earnings of € 45,2 million (€ 40,4 million) or an increase of € 4,8 million, or 12%, primarily 

a combination of higher rental income and other management-related costs and income and a fall in 
financing costs, property costs and general costs

 〉 the result on portfolio - shareholders Group of € 48,7 million (€ 5,4 million) 
 〉 the changes in the fair value of financial assets and liabilities in the amount of € 4,2 million 

(€ -2,3 million). 

EPRA earnings amount to € 45,2 million for financial year 2021. Taking into account the 25.983.006 
weighted average number of shares, this means EPRA earnings per share of € 1,74, which is an increase of 
9%, or € 0,13 per share, compared to financial year 2020 (€ 1,60).
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NUMBER OF SHARES 31.12.2021 31.12.2020

Number of shares at the end of the period 26.300.908 25.500.672

Number of shares entitled to dividend 26.300.908 25.500.672

Weighted average number of shares 25.983.006 25.164.126

Result per share - Group share 

Net result per share (€) 3,78 1,73

EPRA earnings per share (€) 1,74 1,60

Pay-out ratio* (%) 88% 95%

Gross dividend** (€) 1,53** 1,53

Percentage withholding tax (%) 30% 30%

Net dividend (€) 1,0710 1,0710

Balance sheet data per share - Group share

Net value (fair value) (€) 23,67 21,46

Net asset value EPRA (€) 24,88 22,42

Share price on closing date (€) 28,20 22,55

Premium with respect to fair net value (%) 19% 5%

* Intervest Offices & Warehouses is a public regulated real estate company with a legal distribution obligation 
of at least 80% of the net result, adjusted for non-cash flow elements, realised capital gains and losses on 
investment properties and debt reductions.

** Subject to approval by the annual general meeting to be held in 2022..

As at 31 December 2021, the net value (fair value) of the share is € 23,67 (€ 21,46 as at 31 December 
2020). Since the stock exchange quotation of the Intervest share (INTO) is € 28,20 as at 31 December 
2021, the share is listed at a premium of 19% on the closing date compared to the net value (fair value).

EPRA - KEY FIGURES 31.12.2021 31.12.2020

EPRA earnings (€ per share) (Group share) 1,74 1,60

EPRA NTA (Net Tangible Assets) (€ per share) 24,83 22,40

EPRA NRV (Net Reinstatement Value) (€ per share) 26,76 24,08

EPRA NDV (Net Disposal Value) (€ per share) 23,64 21,37

EPRA NIY (Net Initial Yield) (%) 5,3% 5,7%

EPRA Topped-up NIY (%) 5,4% 5,8%

EPRA Vacancy rate (%) 6,2% 7,3%

EPRA cost ratio (including direct vacancy costs) (%) 17,9% 20,1%

EPRA cost ratio (excluding direct vacancy costs) (%) 16,5% 18,7%

The EPRA NTA per share amounts to € 24,83 as at 31 December 2021. This means an increase of € 2,43 
compared to the € 22,40 as at 31 December 2020, mainly as a result of the combination of the EPRA earn-
ings generation, the rise in the value of the real estate portfolio and the dividend distribution for financial 
year 2020.
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2.1.2 Consolidated balance sheet 

in thousands € 31.12.2021 31.12.2020

ASSETS

Non-current assets 1.219.621 1.022.835

Current assets 29.229 25.158

Total assets 1.248.850 1.047.993

 
SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity 636.535 554.414

Share capital 237.930 230.638

Share premiums 189.818 181.682

Reserves 96.664 91.467

Net result for the financial year 98.100 43.431

Minority interests 14.023 7.196

Liabilities 612.315 493.579

Non-current liabilities 468.409 340.000

Current liabilities 143.906 153.579

Total shareholders’ equity and liabilities 1.248.850 1.047.993

Assets1

The non-current assets amount to € 1.219 million as at 31 December 2021 (€ 1.023 million) and consist 
mainly of the real estate investments of Intervest. The fair value of the real estate portfolio as at 31 
December 2021 amounts to € 1.209 million (€ 1.018 million). This is an increase of € 191 million as a result 
of € 63 million acquisitions, € 54 million investments in land reserves and project developments, € 8 million 
investments in the existing portfolio and a € 66 million value increase in the portfolio.

As at 31 December 2021, the investment properties consist of:
 〉 € 1.099 million of real estate available for lease spread across Belgium and the Netherlands
 〉 € 110 million of project developments, the construction of which is ongoing, such as Greenhouse 

Collection at the Singel, Genk Green Logistics and Herentals Green Logistics and land reserves in Genk 
Green Logistics, Herentals, Puurs and ‘s-Hertogenbosch and Venlo in the Netherlands. 

In addition to the investment properties, the fixed assets contain € 6 million of other tangible fixed assets, 
mainly solar panels and € 5 million of financial fixed assets.

 The fair value of the real estate portfolio amounts to € 1,2 billion as at 31 December 2021.

 
The current assets amount to € 29 million (€ 25 million) and consist mainly of trade receivables for 
€ 14 million, € 5 million of tax receivables and other current assets, € 4 million of liquid assets and  
€ 6 million of deferred charges and accrued income. 

1 Comparable figures for financial year 2020 are in brackets.
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Antwerp 〉 Greenhouse Collection at the Singel - artist impression

Despite the corona crisis, the collection of rent and rental charge claims still follows a regular and consist-
ent pattern. The trade receivables on the balance sheet as at 31 December 2021 amount to € 14 million 
and include € 12 million non-expired receivables (advance invoicing of the rent and rental charges for the 
first quarter of 2022). Mid-February 2022, Intervest has already received 99% of the rents for 2021. The 
collection percentage of the pre-invoicing for January 2022 (for monthly invoicing) and the first quarter of 
2022 (for quarterly invoicing) is also in line with the normal payment pattern and already amounts to 89%. 

Liabilities2

In 2021, the shareholders’ equity of the company rises by € 83 million, or 15%, and amounts to € 637 million 
as at 31 December 2021 (€ 554 million as at 31 December 2020), represented by 26.300.908 shares 
(25.500.672 shares as at 31 December 2020).  

 Market capitalisation amounts to € 742 million as at 31 December 2021.

The non-current liabilities amount to € 468 million (€ 340 million) and include the non-current financial 
debts in the amount of € 429 million (€ 314 million), the other non-current financial liabilities of € 11 million 
(€ 11 million), a provision of € 26 million created for deferred taxes (€ 14 million) and trade debts and other 
non-current debts in the amount of € 2 million. The non-current financial debts consist of € 421 million in 
bank loans and € 8 million in commercial paper (medium-term notes). The other non-current financial liabil-
ities include, on the one hand, €9 million negative market value of the cash flow hedges that the company 
concluded to cover the variable interest rates on the non-current financial debts and, on the other hand, 
€ 2 million debts relating to the lease hold fees payable in Oevel and Ghent.

The current liabilities amount to € 144 million (€ 154 million) and consist predominantly of € 101 million 
(€ 124 million) in current financial debts of which € 1 million of bank loans and € 100 million of commercial 
paper, € 24 million in trade debts and other current debts and liabilities, and € 17 million in deferred charges 
and accrued income.

2 Comparable figures for financial year 2020 are in brackets.
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2.2 Financial structure

Further optimisation has resulted in an increase in the average remaining 
duration of long-term credit lines to 4,1 years

2.2.1 Developments in 2021

To finance the #connect2022 growth plan and its ongoing projects, Intervest concluded additional financ-
ing with existing financiers in 2021 for a total amount of € 56 million in line with market terms and margins. 
The aim has been to achieve a balanced ratio of debts to equity, with the intention of keeping the debt ratio 
between 45% and 50%. 

With the conclusion of the additional loan from Triodos Bank for € 40 million, the highest sustainability 
standard was pursued on the financing side. This loan, with a duration of 7 years, is explicitly made available 
to be used to finance the realisation of buildings that are BREEAM certified as “Outstanding” (for new 
construction projects) or “Excellent” (for renovation projects). 

In 2021, Intervest was also able to attract new bank financing of € 16 million with KBC Bank and BNP 
Paribas Fortis in line with market conditions for its prestigious logistics project development Genk Green 
Logistics, in each case with a term of 4 years.  
Consequently, the credit portfolio has been further optimised and extended to approximately € 650 million. 

As part of a spread extension of current credit lines, credit lines were extended for a total amount of 
€ 65 million.

The average remaining duration of the long-term credit lines therefore increased to 4,1 years compared to 
3,8 years as at 31 December 2020. 
Until 2023, there will also be no more financings on maturity date. 

In addition, existing interest rate hedges for € 90 million have been renegotiated and extended with a term 
of 6 and 7 years at a lower interest rate via a ‘blend & extend’ transaction.

A broad base of investors continues to show strong interest in the commercial paper programme, result-
ing in an increase in the use to € 100 million for the short term and € 8 million for the long term as at 31 
December 2021. The withdrawal is partially hedged (€ 60 million) by backup lines from assisting banks.  
The remaining € 40 million will be kept available on the traditional credit lines.

The average interest rate of the financing was tightened further to 1,8%, including bank margins (2,0% as 
at 31 December 2020). 

Good diversification of various financing sources is targeted, as well as an adequate spread of the expiry 
dates of the financing, which caused Intervest to also close 2021 with a solid capital structure. Intervest 
continues to pay attention to actively managing the financial risks, including risk of interest, of liquidity and 
of financing.
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2.2.2 Overview as at 31 December 2021

Other important characteristics of the financial structure as at 31 December 2021. 

Credit lines

 〉 83% long-term credit lines with a weighted 
average remaining duration of 4,1 years 
(3,8 years at year-end 2020) and 17% short-term 
credit lines (€ 108 million)

 〉 spread of the expiry dates of credit lines 
between 2023 and 2031

 〉 spread of the credit over ten European financial 
institutions and a commercial paper programme.

Interest cover ratio

 〉 A ratio of 7,5 for 2021: higher than the required 
minimum of 2 to 2,5 laid down as covenant in the 
company’s financing agreements (6,2 for 2020).

Hedge ratio

 〉 62% of the credits withdrawn have a fixed 
interest rate or have been fixed by interest rate 
swaps and 38% have a variable interest rate

 〉 51% of the credit lines have a fixed interest rate 
or have been fixed by means of interest rate 
swaps and 49% have a variable interest rate

 〉 market value of the financial derivatives: 
€ 4,5 million negative.

Covenants

 〉 no change in 2021 in the current 
contracted covenants

 〉 the RREC complies with its covenants as at 31 
December 2021.

7% 8%

34%51%
20%

80%

BALANCE SHEET TOTAL
€ 1.249 million

TOTAL FINANCIAL DEBTS
€ 530 million

Equity

Long-term
�nancial
debts
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�nancial
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Other
liabilities

Short-term 
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2.2.3 Note on the financial structure

Short-term credit lines

As at 31 December 2021, 83% of the available credit lines of Intervest are long-term credit lines and 17% are 
short-term credit lines.

The short-term credit lines (€ 108 million) consist of:

 〉 93% (€ 100 million) commercial paper
 〉 7% (€ 8 million) credits with unlimited duration. 

Long-term credit lines

The strategy of Intervest is to keep the average duration of long-term credit lines between 3,5 and 5 years, 
but this can be temporarily deviated from if specific market conditions require. 

In 2021, Intervest continued the process of optimising the spread of the expiry dates of its credit lines by:

 〉 concluding additional financing with existing financiers of € 56 million with 
   Triodos Bank for €40 million with a term of 7 years
   KBC Bank and BNP Paribas Fortis for a total of € 16 million with a term of 4 years

 〉 the extension of current credit lines:
   with Belfius Bank, the credit line of € 25 million, which matured in mid-2021, until mid-2028 
   with BNP Paribas Fortis, € 15 million, that would mature in mid-2022, until the end of 2026
   with KBC Bank, € 25 million, which would mature at the end of 2022, until the end of 2027. 

The weighted average remaining duration of the long-term credit lines has increased to 4,1 years as at 31 
December 2021, compared with 3,8 years as at 31 December 2020.

Available credit lines 

As at 31 December 2021, the company has € 78 million of non-withdrawn committed credit lines (after 
hedging of the issued commercial paper). These will be used in the course of 2022 to finance ongoing 
project developments, future acquisitions and dividend payments in May 2022. 

Intervest maintains a strict cash position so that, in principle, the cash position at financial institutions 
remains largely restricted and the cash balance can be applied for the reduction of financial debts. The 
company’s cash position amounts to € 3,5 million as at 31 December 2021.  
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Maturity dates calendar credit lines

The maturity dates calendar for the credit lines as at 31 December 2021 is shown in the chart. 
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 The weighted average remaining duration of the long-term credit lines is 4,1 years.

 
Hedging 

Given the persistent low interest rates on the financial markets, Intervest further stepped up its hedging 
strategy. In composing the credit portfolio, Intervest aims for a strategy of maintaining a hedging ratio of at 
least 80%. 

As at 31 December 2021:

 〉 the company has concluded interest rate swaps for a total notional amount of € 250 million
 〉 the company has fixed interest rate agreements with financiers for a total amount of 

€ 72 million with initial terms of 7, 8 and 10 years.
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As at 31 December 2021, 62% of the credits withdrawn have a fixed interest rate or are fixed by interest 
rate swaps and 38% had a variable interest rate. 

As at 31 December 2021, 51% of the credit lines of the company consist of financings with a fixed interest 
rate or are fixed by interest rate swaps; 49% have a variable interest rate. The percentage difference with 
the credit lines withdrawn results from the available credit lines. 

As at 31 December 2021, the weighted average interest rate of the interest rate swaps is 0,4% (0,4% in 
2020).

The expiry dates calendar of hedging instruments and financing with a fixed interest rate results in the 
following picture: 
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Duration of fixed interest rates

In 2021, existing interest rate hedges for € 90 million are renegotiated at a lower interest rate via multiple 
“blend & extend” transactions. 

As at 31 December 2021, the weighted average remaining duration of the interest rate swaps is 4,9 years 
(4,4 years in 2020). 

The interest rates on the credits of the company (interest rate swaps and credits with fixed interest rates) 
as at 31 December 2021 are fixed for a weighted average remaining duration of 5,0 years (4,1 years in 
2020).  

Interest rate sensitivity

For financial year 2021, the effect on the EPRA earnings of a (hypothetical) increase in interest rate of 1% 
gives a negative result of approximately € 1,0 million (negative € 0,5 million in 2020).
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Average interest rate of the financing*

For financial year 2021, the average interest rate of the financing of Intervest is 1,8% including bank margins 
(2,0% in 2020). This decrease is mainly the result of the (re-)financing, interest hedging and optimisation. 

 〉 The average interest rate for the non-current financial debts amounts to 2,1% in 2021 (2,2% in 2020)
 〉 The average interest rate for the current financial debts amounts to 0,7% in 2021 (1,4% in 2020).

 

Interest coverage ratio

The interest coverage ratio is the ratio between the operating result before result on portfolio and the 
financial result (excluding the changes in fair value of financial assets and liabilities). For Intervest, this ratio 
amounts to 7,5 for financial year 2021 (6,2 for the financial year 2020), which is higher than the 2 to 2,5 
required, a protocol established in the financing agreements of the company.
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Debt ratio 

45%

35% 40% 45% 50% 55% 60% 65%

The debt ratio of the company amounts to 45% as at 
31 December 2021 (43% as at 31 December 2020). 
The increase in the debt ratio of 2 percentage points 
compared to 31 December 2020 is mainly the result 
of acquisitions, investments in investment properties 
and project developments and the payment of the 
dividend for the 2020 financial year, partly offset by 
the capital increase in the context of the 
optional dividend.

In order to guarantee a proactive policy for the debt 
ratio, an RREC having a debt ratio higher than 50% 
must prepare a financial plan pursuant to article 24 
of the RREC Royal Decree. This plan contains an 
implementation scheme describing the measures to 

be taken to avoid the debt ratio exceeding 65% of the consolidated assets. 

Intervest’s policy consists of trying to maintain a debt ratio of between 45% and 50%, unless a clear 
overheating of the logistics real estate market would significantly increase the fair value of the real estate 
portfolio. As a safety precaution, the bandwidth will then be adjusted downwards to 40-45%. 

On the basis of the current debt ratio of 45% as at 31 December 2021, Intervest still has an additional 
investment capacity of approximately € 711 million, without exceeding the maximum debt ratio of 65%. The 
capacity for further investments amounts to approximately € 467 million before exceeding the debt ratio of 
60% and approximately € 125 million before exceeding the threshold of 50%. 

Valuations of the real estate portfolio also have an impact on the debt ratio. Taking into account the current 
capital structure, the maximum debt ratio of 65% would only be exceeded in the event of a possible fall in 
value of the investment properties available for lease of approximately € 388 million or 35% compared to 
the real estate available for lease of € 1.099 million as at 31 December 2021. For unchanged current rents, 
this means an increase of the yield, used to determine the fair value of the real estate properties available 
for lease, of an average of 3,5% points (from 6,4% on average to 9,9% on average). For an unchanged 
yield, used to determine the fair value of the real estate properties, this means a fall in the current rents of 
€ 24,9 million, or 35%.

Intervest believes that the current debt ratio is at an acceptable level, offering sufficient margin to absorb 
potential decreases in value of the real estate properties. 

This forecast can however be influenced by unforeseen circumstances. In this regard specific reference is 
made to the chapter Risk factors.

49,9%
51,2%

48,7%
46,6%

48,2%

44,6%
45,7%

43,5% 43%
45%

39%

31.12.12 31.12.18 31.12.19 31.12.20 31.12.2131.12.1731.12.1631.12.1531.12.1431.12.1331.12.11
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Banking counter parties

The credit portfolio of Intervest is spread over ten European financial institutions and a commercial 
paper programme.

Intervest maintains business relations with: 

 〉 banks providing financing: KBC Bank nv, ING Belgium nv, Belfius Bank nv, BNP-Paribas Fortis nv, NIBC 
Bank nv, Bank Degroof Petercam, Argenta Spaarbank nv, Triodos Bank nv, VDK Bank and Banque 
Internationale à Luxembourg

 〉 banks which are counter parties for the interest rate swap hedges:  
ING Belgium nv, KBC Bank nv and Belfius Bank nv.

Herentals › Herentals Green Logistics - artist impression
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2.3 Profit distribution 2021

The supervisory board proposes to allocate the result of financial year 2021 
of Intervest Offices & Warehouses nv as follows. 

in thousands €

Net result for the 2021 financial year* 98.100

ALLOCATION/TRANSFER RESERVES

Allocation to/transfer from the reserves for the balance of the changes in the fair value** of real estate:

 ■ Financial year -47.989

 ■ Previous financial years 198

 ■ Realisation real estate -198

Transfer from the reserve of estimated mutation rights and costs resulting from the hypothetical 
disposal of investment properties 

5.848

Allocation to the reserve for the balance of changes in fair value of permitted hedging instruments that 
are not subject to hedge accounting 

-4.217

Allocation to the other reserve -198

Allocation to the reserves for the share in the profit or loss and in the other unrealised results of partic-
ipations accounted for in accordance with the ‘equity’ method

-6.704

Allocation to results carried forward from previous years -4.600

Remuneration of capital 40.240

* The current profit distribution is based on the statutory figures (see 8.4 Annexes to the statutory annual accounts 
in the Financial statements).

** Based on the changes in the investment value of the investment properties.

To the general meeting of shareholders on 27 April 2022,  
it will be proposed to distribute a gross dividend of € 1,53 per share.

The shareholders will be offered a gross dividend of € 1,53 per share for financial year 2021. This amounts 
to a net dividend of € 1,071 after deduction of 30% withholding tax. 

Taking into account the 26.300.908 shares, which will share in the result of financial year 2021, this means 
a payable dividend of € 40.240.389. 

The pay-out of the EPRA earnings is in accordance with the RREC Act. The dividend is payable as from 26 
May 2022.
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3 EPRA Best Practices1

EPRA is the European Public Real Estate Association which formulates recommendations to 
increase the transparency and consistency of financial reporting, the so-called BPR or Best Practices 
Recommendations. 

In October 2019 the EPRA’s Reporting and Accounting Committee published an update to the report 
entitled EPRA Best Practices Recommendations (“BPR”)2. This BPR contains the recommendations 
for defining the main financial performance indicators applicable to the real estate portfolio. Intervest 
endorses the importance of reporting standardisation of performance indicators from the perspective 
of improving the comparability and the quality of information for its investors and other users of the 
annual report. For this reason, Intervest has decided to include the most important performance indica-
tors in a separate chapter of the annual report .

3.1 EPRA once again gold for Annual Report 2020 and 
silver for Sustainability Report 2020

Intervest’s Annual Report 2020 received an EPRA Gold Award at the annual conference of the European 
Real Estate Association once again. This is the seventh time in a row that Intervest has received a Gold 
Award for its annual report from this leading association, which advocates improved transparency and 
consistency in financial reporting.

EPRA  formulates recommendations in so-called BPR or Best Practice Recommendations which provide 
a framework for comparability in the real estate sector and which are explained in the EPRA BPR report.

EPRA has extended this to recommendations and reporting with regard to sustainability, the so-called 
sustainability BPR. The Intervest Sustainability Report 2020, the second edition, once again received an 
EPRA sBPR Silver Award. This is described in more detail in the EPRA sBPR report.

These awards are a recognition of Intervest’s ongoing efforts to provide consistent and transparent 
reporting with regard to finance and sustainability. Following the EPRA BPR guidelines provides 
stakeholders in the real estate sector with transparency and a framework of comparability 
and is highly valued in the sector, as is evidenced by the full report about the EPRA Awards, which can be 
viewed on www.epra.com. 
 
 
 

.

1 These figures were not audited by the statutory auditor except for the EPRA earnings, the EPRA NAV and the EPRA 
NAV indicators.

2 The report can be viewed on the EPRA website: www.epra.com.

https://www.intervest.be/en/news/annual-report-2020
http://www.epra.com
http://www.epra.com/application/files/2415/3616/7691/2018_EPRA_BPR_Award_Report.pdf
https://www.epra.com/application/files/5015/6879/6399/Deloitte_EPRA_survey_report_2018-2019_Final.pdf
http://www.epra.com
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3.2 EPRA Key performance indicators 

The statutory auditor has verified that the “EPRA earnings” and the “EPRA NAV indicators” were 
calculated according to the definitions of the EPRA BPR of October 2019, and whether the financial 
data used for the calculation of these ratios are consistent with the accounting data of the consolidated 
financial statements.

Table EPRA indicators EPRA Definitions* 31.12.2021 31.12.2020

1 EPRA earnings Result derived from the strategic opera-
tional activities.
 
Objective: to measure the result of the 
strategic operational activities, excluding 
(i) the changes in fair value of financial 
assets and liabilities (ineffective hedges), 
and (ii) the portfolio result (the profit or 
loss on investment properties that may 
or may not have been realised).

in thousands € 45.176 40.355

€/share 1,74 1,60

2 EPRA Net Asset 
Value (NAV)  
indicators

Objective: to adjust the IFRS NAV to 
provide stakeholders with the most 
accurate information possible about the 
fair value of the assets and liabilities of a 
company investing in real estate in three 
different cases:

(i) EPRA Net Reinstatement Value 
(NRV) provides an estimate of the sum 
required to reinstate the company via the 
investment markets based on the current 
capital and financing structure, including 
the real estate transfer tax.

in thousands € 703.816 614.019

€/share 26,76 24,08

(ii) EPRA Net Tangible Assets (NTA) 
assumes that the company acquires 
and sells assets, which would result in 
the realisation of certain unavoidable 
deferred taxes.

in thousands € 653.172 571.146

€/share 24,83 22,40

(iii) EPRA Net Disposal Value (NDV) 
represents the value accruing to the 
shareholders of the company in the event 
of a sale of its assets, which would result 
in the settlement of deferred taxes, the 
liquidation of the financial instruments 
and the recognition of other liabilities at 
their maximum amount, less taxes.

in thousands € 621.699 545.038

€/share 24,64 21,37
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Table EPRA indicators EPRA Definitions* 31.12.2021 31.12.2020

3 (i) EPRA Net 
Initial Yield (NIY)

Annualised gross rental income based on 
the contractual rents at the closing date 
of the annual accounts, less the property 
charges, divided by the market value of 
the portfolio increased by the estimated 
transaction rights and costs in the event 
of hypothetical disposal of investment 
properties.
 
Objective: an indicator for comparing real 
estate portfolios on the basis of yield.

5,3% 5,7%

(ii) EPRA adjusted 
NIY

This ratio incorporates a correction 
to the EPRA NIY for the expiration of 
rent-free periods (or other unexpired 
rent incentives such as a discounted rent 
period and tiered rents). 
 
Objective: an indicator for comparing real 
estate portfolios on the basis of yield.

5,4% 5,8%

4 EPRA vacancy 
rate 

Estimated rental value (ERV) of vacant 
space divided by ERV of the portfolio in 
its entirety. 
 
Objective: to measure the vacancy of the 
investment properties portfolio based 
on estimated rental value (ERV).

6,2% 7,3%

5 EPRA cost ratio 
(including direct 
vacancy costs)

EPRA costs (including direct vacancy 
costs) divided by gross rental income less 
compensations for leasehold estate and 
long-lease rights. 
 
Objective: to measure significant 
changes in the company’s general and 
operational costs. 

17,9% 20,2%

EPRA cost ratio 
(excluding direct 
vacancy costs)

EPRA costs (excluding direct vacancy 
costs) divided by gross rental income less 
compensations for leasehold estate and 
long-lease rights.
 
Objective: to measure significant 
changes in the company’s general and 
operational costs, without the effect of 
changes in vacancy costs.

16,5% 18,7%

* Source: EPRA Best Practices (www.epra.com).
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3.3 Tables EPRA Key performance indicators

3.3.1 Table 1: EPRA earnings

in thousands € 31.12.2021 31.12.2020

Net IFRS result (group share) 98.100 43.431

Adjustments to calculate EPRA earnings

To be excluded:

I. Changes in fair value of investment properties -66.020 -15.454

II. Result on disposal of investment properties -198 -1.670

VI. Changes in fair value of financial assets and liabilities -4.217 2.311

Minority interest in the changes in fair value of investment properties 6.306 2.654

Other result on portfolio 11.205 9.083

EPRA earnings (group share) 45.176 40.355

Weighted average number of shares 25.983.006 25.164.126

EPRA earnings (€/per share) (group share) 1,74 1,60

The EPRA earnings over 2021 amount to € 45,2 million which is an increase of 12% compared to 2020. 
The EPRA earnings per share rise by 9% and amount to € 1,74 for 2021 compared to € 1,60 for 2020.  

This increase is mainly due, on the one hand, to higher rental income and higher other management-re-
lated costs and revenues and, on the other hand, to a decrease in financing costs, property costs and 
general costs.
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3.3.2 Table 2: EPRA NAV indicators

 in thousands € 31.12.2021

EPRA NRV EPRA NTA EPRA NDV EPRA NAV EPRA 
NNNAV

IFRS Shareholders’ equity attributable to shareholders 
of the parent company

622.512 622.512 622.512 622.512 622.512

Diluted NAV at fair value 622.512 622.512 622.512 622.512 622.512

To be excluded: -31.942 -30.660 0 -31.942 0

 ■ Deferred taxes in respect of the revaluation at fair 
value of investment properties

-27.453 -26.425 -27.453

 ■ Fair value of financial instruments -4.489 -4.489 -4.489

 ■ Non-current intangible assets according to the IFRS 
balance

254

To be added: 49.362 0 -813 0 -813

 ■ Fair value of debts with fixed interest rate -813 -813

 ■ Transfer tax on real estate 49.362

NAV 703.816 653.172 621.699 654.454 621.699

Diluted number of shares 26.300.908 26.300.908 26.300.908 26.300.908 26.300.908

NAV per share (in €) 26,76 24,83 23,64 24,88 23,64

 in thousands € 31.12.2020

EPRA NRV EPRA NTA EPRA NDV EPRA NAV EPRA 
NNNAV

IFRS Shareholders’ equity attributable to shareholders 
of the parent company

547.216 547.216 547.216 547.216 547.216

Diluted NAV at fair value 547.216 547.216 547.216 547.216 547.216

To be excluded: -24.407 -23.928 0 -24.407 0

 ■ Deferred taxes in respect of the revaluation at fair 
value of investment properties

-15.656 -15.656 -15.656

 ■ Fair value of financial instruments -8.751 -8.751 -8.751

 ■ Non-current intangible assets according to the IFRS 
balance

479

To be added: 42.395 0 -2.180 0 -2.180

 ■ Fair value of debts with fixed interest rate -2.180 -2.180

 ■ Transfer tax on real estate 42.395

NAV 614.018 571.144 545.036 571.623 545.036

Diluted number of shares 25.500.672 25.500.672 25.500.672 25.500.672 25.500.672

NAV per share (in €) 24,08 22,40 21,37 22,42 21,37

In October 2019, EPRA published the new Best Practice Recommendations for financial disclosures 
of listed real estate companies. EPRA NAV and EPRA NNNAV are replaced by three new Net Asset 
Valuation indicators, namely EPRA NRV (Net Reinstatement Value), EPRA NTA (Net Tangible Assets) and 
EPRA NDV (Net Disposal Value). The EPRA NTA largely matches the “old” EPRA NAV.  
In order to keep the comparison with past data that is replaced by the new BPR Guidelines, the EPRA 
NAV and EPRA NNNAV reconciliation is still included.

The EPRA NTA per share amounts to € 24,83 as at 31 December 2021. This means that there was an 
increase of € 2,43 compared to € 22,40 as at 31 December 2020, mainly as a result of the combination 
of the EPRA earnings generation, the value increase of the real estate portfolio and the dividend distri-
bution for financial year 2020. 
The EPRA NRV per share as at 31 December 2021 amounts to € 26,76 compared to € 24,08 at year-
end 2020. 
The EPRA NDV per share amounts to € 23,64 at year-end 2021 compared to € 21,37 at year-end 2020.
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3.3.3 Table 3: EPRA Net Initial Yield (NIY) and EPRA adjusted NIY

in thousands € 31.12.2021 31.12.2020

Investment properties and properties held for sale 1.208.944 1.017.958

To be excluded:

Project developments intended for lease 110.124 52.162

Real estate available for lease 1.098.820 965.796

To be added:

Estimated transaction rights and costs resulting from the hypothetical disposal of 
investment properties

49.362 42.395

Investment value of properties available for lease - including property held by 
right of use (B) 

1.148.182 1.008.191

Annualised gross rental income 69.801 65.623

To be excluded:

Property charges* -8.972 -8.516

Annualised net rental income (A) 60.829 57.107

Adjustments:

Rent expiration of rent free periods or other lease incentives 849 1.133

Annualised “topped-up” net rental income (C) 61.678 58.240

(in %)

EPRA NET INITIAL YIELD (A/B) 5,3% 5,7%

EPRA ADJUSTED NET INITIAL YIELD (C/B) 5,4% 5,8%

* The perimeter of the property charges to be excluded for the calculation of the EPRA Net Initial Yield is set out 
in the EPRA Best Practices and does not correspond to the “Property charges” as presented in the consolidated 
IFRS accounts.

The EPRA Net Initial Yield and the EPRA Adjusted Net Initial Yield as at 31 December 2021 decrease 
compared to 31 December 2020 as a result of an increase in the fair value of the existing logistics port-
folio due to the further sharpening of the yields in the logistics portfolio in the Netherlands and Belgium.
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3.3.4 Table 4: EPRA vacancy rate

Segment Leasable space Estimated 
rental value 

(ERV) on 
vacancy

Estimated 
rental value 

(ERV)

EPRA 
vacancy rate

EPRA 
vacancy rate

(in thousands m²) (in thousands 
€)

(in thousands 
€)

(in %) (in %)

31.12.2021 31.12.2020

Offices 246 4.388 32.577 13% 12%

Logistics real estate 
Belgium

552 194 23.941 1% 5%

Logistics real estate  
the Netherlands

313 0 17.148 0% 2%

TOTAL REAL ESTATE 
available for lease

1.111 4.582 73.666 6% 7%

The EPRA vacancy rate as at 31 December 2021 decreases slightly compared to 31 December 2020.  
 
In the logistics portfolio, the EPRA vacancy rate has decreased to 1% in Belgium compared to 5% as at 
31 December 2020.  This decrease can be explained by the vacant new-build units of approximately 
25.000 m² delivered at the end of last year in Genk Green Logistics that have in the meantime been 
leased to Eddie Stobart Logistics Europe and the smooth re-leasing of the spaces vacated in the third 
quarter of 2021 in Herentals after the early departure of Nike Europe Holding.

In the logistics portfolio in the Netherlands, the vacancy in Roosendaal Braak was filled by the tenant 
already present on the site.

The EPRA office vacancy rate rose slightly from 12% to 13% as at 31 December 2021.
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3.3.5 Table 5: EPRA cost ratios

in thousands € 31.12.2021 31.12.2020

Administrative and operational expenditures (IFRS) 11.625 12.385

Rental-related costs 148 51

Recovery of property charges -696 -752

Recovery of rental charges 0 -20

Costs payable by tenants and borne by the landlord for rental damage and 
refurbishment

361 698

Other rental-related income and expenses -717 -460

Property charges 8.383 8.529

General costs 3.836 4.085

Other operating income and costs 310 254

To be excluded:

Compensations for leasehold estate and long-lease rights -8 -8

EPRA costs (including vacancy costs) (A) 11.617 12.377

Vacancy costs -893 -892

EPRA costs (excluding vacancy costs) (B) 10.724 11.485

Rental income less compensations for leasehold estate and long-lease rights 
(C)

65.048 61.295

(in %)

EPRA cost ratio (including vacancy costs) (A/C) 17,9% 20,2%

EPRA cost ratio (excluding vacancy costs) (B/C) 16,5% 18,7%

The EPRA cost ratio as at 31 December 2021 has decreased compared to 31 December 2020, thanks to 
an increase in rental income on the one hand and a decrease in costs on the other.



ACTIVITY REPORT 93

3.3.6 Table 6: EPRA net rental income on steady comparison basis

in thousands € 31.12.2021 31.12.2020

Segment Unchanged composi-
tion of the portfolio 

over two years

Acquisitions 
& develop-

ments

Divestments Total net 
rental 

income

Unchanged composi-
tion of the portfolio 

over two years

Evolution in 
net rental 

income

Evolution in 
net rental 

income  
 

(in %)

Offices 25.389 785 0 26.174 25.629 -240 -1%

Changes resulting from indexation 179 1%

Changes in the occupancy rate -558 -2%

Changes due to renegotiation with current  
or new tenants

-240 -1%

Changes to compensation for damages received 207 1%

Changes Greenhouse -18 0%

Changes in staggered rent benefits due to  
negotiations and break dates

190 1%

Logistics 34.405 4.477 0 38.882 32.473 1.932 6%

Changes resulting from indexation 322 1%

Changes in the occupancy rate 1.255 4%

Changes through renegotiation with current  
or new tenants

32 0%

Changes due to discounts on temporary  
availability provision

0 0%

Changes to compensation for damages received 474 1%

Changes in staggered rent benefits due to  
negotiations and break dates

-151 0%

TOTAL RENTAL INCOME for 
unchanged composition

59.794 5.262 0 65.056 58.102 1.692 3%

Reconciliation with consolidated net rental income

Rental-related costs -51

NET RENTAL INCOME 64.908

The above table shows the evolution in the EPRA rental income in an unchanged portfolio 
composition. This means that the additional rental income received as a result of the 
2020 and 2021 acquisitions are not included in the comparison base.

There is a slight decrease of 1% for offices, while in the logistics segment, there is an 
increase in the like-for-like rental income of 6%. 



94

3.3.7 Table 7: EPRA investment expenditures on constant  
comparison basis

in thousands € 31.12.2021 31.12.2020

Offices Logistics Offices Logistics

Acquisition of investment properties 0 48.969 0 42.683

Investments in project developments 13.515 40.274 2.562 18.324

Acquisition of shares in real estate  
companies

0 14.474 42.677 0

Divestment/transfer of 
investment properties

0 0 0 -1.592

Like-for-like portfolio* 2.422 5.311 2.971 2.066

TOTAL 15.937 109.028 48.210 61.481

* The investment expenditures mentioned in the “like for like portfolio” concern investments and expansions in 
buildings owned by the company as at 1 January 2019 and still owned as at 31 December 2020.

In the logistics portfolio, there were purchases in Tessenderlo, Puurs, Breda and Venlo in 2021. 
There have also been investments in the further finishing of Herentals Green Logistics and Genk 
Green Logistics.

In the office segment, investments are made for € 13,5 million in the Greenhouse Collection at the Singel 
project in Antwerp. 

The investment expenditures in the existing office portfolio of € 2,4 million mainly relate to expenditure 
relating to Greenhouse BXL, Woluwe Garden, Leuven and Intercity Business Park. In the logistics portfo-
lio, € 5,3 million was invested in the existing portfolio, mainly in Genk, Roosendaal, Herentals Logistics 2 
and Herstal.
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5 Outlook for 2022
With #connect20221, launched in the middle of 2020, Intervest has set out the strategic lines for the 
coming years: realising a carefully thought out growth of 30% of the fair value of the real estate portfolio, 
improving the quality of the real estate portfolio through asset rotation, realising the entire value chain 
from purchase (which can also include land purchase) to completion of the property with an in-house dedi-
cated and motivated team and all this with an eye for sustainability at both investment and financing side. 

In 2022, Intervest will continue unabated to implement this approach with value creation for all stakehold-
ers and with due regard to sustainability and ESG in the different areas, supported by a client-focused team.

In the course of 2022, Intervest will remap its long-term strategic and sustainable ambitions after 
#connect2022.

5.1 Investments and development potential

Intervest focuses in both segments on future development potential as 
well as on future-proof modernization of the existing portfolio

Intervest is committed to creating value for its stakeholders by generating solid and recurring cash flows 
from a well-diversified real estate portfolio, with respect for the environment, social aspects and good gov-
ernance. With this, the company wants to extract an agile advantage from the respective investment cycles 
and the underlying rental market in offices and logistics, the two segments of the real estate portfolio.

In 2021, an extensive strategic analysis is made for each property of the existing portfolio. This analysis has 
made it clear which properties can meet the future expectations and changing needs of users in terms of 
sustainability and well-being. 
Approximately 86% of the total port folio appears future-proof and thus strategic in nature for Intervest.

This has also led to a well-considered investment and redevelopment programme for the existing portfolio 
which will be implemented further in line with #connect2022 in 2022 and 2023. 

1 See press release dated 18 June 2020: “Intervest Offices & Warehouses presents strategy #connect2020”.

 The Netherlands - Venlo 〉  Archimedesweg
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For the logistics real estate, the focus 
remains on sites with multi-modal acces-
sibility and a critical size.

In this market segment, the scarcity 
and the growing importance of 
e-commerce, clearly influenced by the 
corona crisis, have led to a certain 
overheating of the market, both in 
Belgium and in the Netherlands. 
The purchase of logistics real 
estate has become expensive, 
which has meant that Intervest is 
evolving towards project devel-
opments under its own manage-

ment in collaboration with part-
ners and its own #TeamIntervest. 

As a result of the strategic exercise, 
certain existing logistics real estate 

sites will be redeveloped into future-
proof logistics properties with an 

expected higher relettability.

Furthermore, Intervest continues to 
invest in logistics real estate with future 

development potential, both around exist-
ing locations and in new locations, so that 

new and existing logistics clusters can be 
further expanded. Good examples of this can be found in Belgium with the sites Herentals Green Logistics, 
Genk Green Logistics and Puurs, and in the Netherlands with the sites Venlo and ‘s-Hertogenbosch.

For the office segment, Intervest continues to strive, on the one hand, to acquire high-quality properties in 
attractive and easily accessible places with a significant student population and, on the other hand, to pay 
the necessary attention to the “future-proof” upgrading of existing properties in the portfolio. 

Buildings in good locations are rather scarce, certainly in cities with a student population. Moreover, also 
due to the corona virus crisis, trends can be observed in the office segment that have an influence on 
the future way of working, such as the evolution towards a mixed work environment. There is clearly an 
increasing need for flexibility and mobility in order to be able to work independently of location and time. 
On the business side, this translates into a need for greater flexibility in terms of m² and duration of con-
tracts. Flexibility in spaces, co-working and serviced offices will become the natural buffers in organising 
this efficiently. 

With the Greenhouse concept, which has in the meantime been successfully realised in Berchem, Diegem 
and Mechelen, Intervest offers an adequate response to these needs. Intervest also goes beyond real 
estate with the prestigious Greenhouse Collection at the Singel office renovation project in Antwerp. 
Building on the successful (ongoing) redevelopments of these office buildings, concerning Woluwe Garden 
is also opted for the implementation of the Greenhouse concept with the experienced #TeamIntervest. 
More than ever, the combination of an inspiring office environment with an extensive service provision 
appears to be the key to future-proof value creation. Woluwe Garden will be redeveloped into Greenhouse 
Woluwe Garden. The redevelopment project finally started at the beginning of 2022 with expected com-
pletion at the beginning of 2024.

It is becoming increasingly difficult to acquire high-quality real estate, leased over the long term, at a 
decent return. Intervest therefore continues to focus on redevelopments and investments in the logistics 
and office real estate segments with future development potential. This means that rental income can be 
slightly delayed and not immediately reflected in the results.

Diegem 〉  Greenhouse BXL - co-working
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5.2 EPRA earnings and gross dividend 

High-quality sustainable investments will result in long-term growth in 
rental income and property value

Intervest has the intention to set the gross dividend for financial year 2022 at least at the same level as for 
financial year 2021, namely € 1,53 per share. This represents a gross dividend return of 5,4% on the basis of 
the closing price of the share as at 31 December 2021, which was € 28,20. This envisaged gross dividend 
for 2022 can be increased if the circumstances concerning the planned investments and/or additional leas-
ings in the real estate portfolio - which lead to a further increase in the EPRA earnings - make this possible 
and opportune.

In line with the guidelines of the #connect2022 strategy, Intervest is committed to keeping a larger part of 
the value chain in-house. This means investing primarily in own (re)developments. The fair value of the real 
estate portfolio as at 31 December 2021 has grown by 35% since the start of 2020, 27% of which has been 
the result of acquisitions and project developments. With the start of the Greenhouse Woluwe Garden 
redevelopment project, this rental income will temporarily drop. This rent reduction will not have an impact 
on the expected EPRA earnings for 2022 because of the own (re)developments and acquisitions that will 
already contribute to the EPRA earnings in 2022. 

Based on the anticipated composition of the real estate portfolio and information available at the time of 
publication of this Annuel Report, Intervest expects comparable EPRA earnings for 2022. 

The growth coupled to the strategic focus on own (re)developments will start to pay off as from 2023 with 
an expected increase in EPRA earnings compared to 2022. 

This outlook is based on the current knowledge and assessment of interest rate fluctuations, the #con-
nect2022 strategic growth plan and is barring unforeseen circumstances (such as possible effects of the 
corona crisis).

Herentals 〉  Herentals Green Logistics - Artist impression
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5.3 Financial calendar 2022

2022

Mon 14
Announcement of 
annual results as at 

31 December 2021

Wed 27 > 3:00 pm
General meeting of 

shareholders

Mon 7
Interim statement on 

the results as at
30 September 2022

Wed 4
Interim statement on 

the results as at 
31 March 2022

Thu 5
Ex dividend date 
Fri 6
Record date dividend   
As of Thu 26
Dividend payment   

Thu 4
Half-yearly �nancial 
statement as at 
30 June 2022

DECNOVOCTSEPAUGJULJUNMAYAPRMARFEBJAN

Mechelen › Intercity Business Park
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5 Intervest on the stock exchange

Market capitalisation increases by almost 30% compared to 2020 

€ 742 million
market capitalisation

€ 28,20
share price at the end of 2021

85%
free float

KEY FIGURES

5.1 Stock market information 

Intervest Offices & Warehouses (hereinafter ‘Intervest’) has been listed on the 
continuous market of the Euronext Brussels stock exchange (INTO) since 1999. 

The share is included in stock exchange indexes such as EPRA/NAREIT Developed 
Europe and EPRA/NAREIT Developed Europe REIT’s.

Intervest lists > 20 years on the Brussels stock exchange.

 
 

ISIN BE0003746600

Zellik › Exiten - facade
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5.1.1 Evolution of the share price over three years
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The share of Intervest has closed the financial year as at 31 December 2021 at a share price of € 28,20, 
compared to € 22,55 as at 31 December 2020.

The average share price of financial year 2021 amounts to € 23,92 compared to € 23,03 in financial year 
2020. The share’s lowest closing price is € 20,10 (19 March 2021) and its highest closing price record 
€ 28,35 (25 November and 28 December 2021) in 2021. 

2021 stock exchange performance compared to BEL 20
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(base 100 on 04.01.2021)

On average, the share of Intervest has performed better than the BEL 20 in 2021.    
The ex dividend date for the dividend covering financial year 2020 was as at 6 May 2021.

As at 31 December 2021, the market capitalisation of Intervest 
amounts to € 742 million. 
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5.1.2 Premium of the share price with regard to net value and 
EPRA NTA over three years
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The share of Intervest has recorded an average premium of 5% compared to the net value (fair value) and 
1% with regard to the EPRA NTA during financial year 2021.

The premium as at year end 31 December 2021 amounts to 19% compared to the net value (fair value) 
of € 23,67 and 14% with regard to the EPRA NTA of € 24,83. The net value includes the dividend for the 
financial year 2021.

5.1.3 Comparison of Intervest with EPRA/NAREIT indexes - 
Total return

130

120

110

100

90

80

70

Intervest O�ces & Warehouses FTSE EPRA/NAREIT Belgium/Luxembourg
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During 2021, the Intervest share has outperformed the FTSE EPRA/NAREIT Eurozone and the FTSE EPRA/
NAREIT Belgium/Luxembourg.
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5.1.4 Traded volumes Intervest
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The traded volumes in 2021 are at a higher level than in 2020 with an average of 29.637 shares  
a day (an average of 29.091 a day). Based on the weighted average number of shares, the turnover rate of 
the Intervest share is 29%, at the same level as in 2020 (29%).

A liquidity agreement is concluded with KBC Securities and Bank Degroof Petercam in order to boost the 
marketability of the shares. In practice this happens by regularly submitting purchase and sale orders within 
certain margins. 

Oevel 1, 2 and 3 › aerial photo
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5.2 Dividend and shares

As at 31 December 2021 the share price of an Intervest share 
is € 28,20 through which it offers the shareholders 
a gross dividend return of 6,8%. 

NUMBER OF SHARES 31.12.2021 31.12.2020 31.12.2019

Number of shares at the end of the period 26.300.908 25.500.672 24.657.003

Number of shares entitled to dividend 26.300.908 25.500.672 24.657.003

Free float (%) 85% 80% 85%

STOCK MARKET INFORMATION 31.12.2021 31.12.2020 31.12.2019

Highest closing share price (€) 28,35 29,15 28,40

Lowest closing share price (€) 20,10 16,90 20,60

Share price on closing date (€) 28,20 22,55 25,60

Premium to net value fair value (%) 19% 5% 20%

Average share price (€) 23,92 23,03 24,93

Number of shares traded per year 7.646.263 7.476.507 6.960.147

Average number of shares traded per day 29.637 29.091 27.295

Share turnover rate (%) 29,1% 29,3% 28,2%

DATA PER SHARE (€) 31.12.2021 31.12.2020 31.12.2019

Net value (fair value)* 23,67 21,46 21,25

EPRA NTA 24,83 22,40 21,77

Market capitalisation (million) 742 575 631

Pay-out ratio (%) 88% 95% 80%

Gross dividend 1,53 1,53 1,53

Percentage withholding tax (%) 30% 30% 30%

Net dividend 1,0710 1,0710 1,0710

Gross dividend yield (%) 5,4% 6,8% 6,0%

Net dividend yield (%) 3,8% 4,7% 4,2%

* The net value (fair value) corresponds to the net value as determined in article 2, 23° of the RREC Act.
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5.3 Shareholders1

As at 31 December 2021, the following shareholders’ structure is known to the company.

Name
Number  

of shares

Date   
of transparency

notifications

% on trans-
parency 

notification 
date

FPIM/SFPI (including Belfius Group)
Avenue Louise 32-46A, B-1050 Brussels

2.439.890 20 August 2019 9,90% 
 

Federale Participatie- en Investeringsmaatschappij nv/ 
Société Fédérale de Participations et d’Investissement S.A. 
(FPIM/SFPI) (parent company of Belfius Bank nv)

0

Belfius Verzekeringen nv 2.382.330

Belfius Bank nv 0

Corona nv 29.254

Auxipar nv 28.306

Allianz  
Koenigingstrasse 28 - 80802 München, Germany

1.563.603 04 April 2019 6,44% 
 

Allianz SE 0

Allianz Benelux S.A. 1.563.603

Patronale Group nv 
Belliardstraat 3, 1040 Brussels

1.251.112 12 March 2020 5,07%

Patronale Group nv 309

Patronale Life nv 1.250.803

Degroof Petercam Asset Management S.A. 
Rue Guimard 18, 1040 Brussels 

773.480 19 March 2019 3,18%

BlackRock 
55 East 52nd Street - New York, NY 10055, U.S.A.

493.742 30 June 2015 3,04% 
 

BlackRock Asset Management Canada Ltd 7.643

BlackRock Asset Management Ireland Ltd 239.651

BlackRock Asset Management North Asia Ltd 321

BlackRock Fund Advisors 134.143

BlackRock Fund Managers Ltd 10.513

BlackRock Institutional Trust Company, National Association 96.868

BlackRock International Ltd 4.603

Other shareholders under the statutory threshold 19.779.081

TOTAL 26.300.908

1  Number of shares based on the transparency notifications received up to and including 31 December 2021. Notified 
changes can be consulted on www.intervest.be/en/shareholders-structure. 
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As at 31 December 2021 the free float of the Intervest share is 85%.

Transparency notifications in 2021

Intervest has not received any transparency notifications in 2021.

The previous and future notifications as well as the shareholders’ structure can also be consulted on the 
Intervest website under the following heading: Shareholding Structure

https://www.intervest.be/en/shareholders-structure

In accordance with the applicable legal prescriptions, every natural or legal person that purchases or sells 
shares or other financial instruments of a company with a right to vote, be it representing capital or not, 
is obliged to notify the company as well as the Financial Services and Markets Authority (FSMA) of the 
number of financial instruments that he, she or it possesses whenever the right to vote connected to these 
financial instruments reaches five percent (5%) or a multiple of five percent of the total number of voting 
rights at that moment or at the moment when circumstances occur that give reason for such notification to 
become obligatory.

Besides the legal thresholds mentioned in the previous paragraph, the company also stipulates a statutory 
threshold of three percent (3%).

Declaration is also obligatory in case of transfer of shares, if the number of voting rights increases above or 
decreases below the thresholds, stipulated above, as a result of this transfer.

The denominator for this notification in the context of transparency regulations was last amended on 26 
May 2021 as a result of the capital increase in the form of an optional dividend and the accompanying issue 
of 800.236 new shares.

Leuven 〉  Ubicenter

https://www.intervest.be/en/shareholders-structure

	04a 21_ActReport_PropertyReport_EN
	04b 21_ActReport_Fin_report_EN
	04c 21_ActReport_EPRA_EN
	04d 21_Outlook_EN
	04e 21_ActReport_Int_onthestockexchange_EN

