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Intervest Offices & Warehouses is 
a listed real estate company active in 
the market of logistics properties in 
Belgium and the Netherlands and 
office buildings in Belgium, with a 
robust growth plan focused on the 
logistics segment and intensified 
asset rotation, within the framework 
of the ESG ambitions
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▪ Founded in 1996

▪ Listed real estate company active in Belgium and the Netherlands

▪ Investor, developer, manager & operator

▪ Strategically present in the segments:
〉 Warehouses BE
〉 Warehouses NL
〉 Offices BE

▪ Strong focus on sustainability in terms of construction and operations

Belgian B-REIT (GVV/SIR) 
Euronext Brussels listed 
since 1999

€ 1,4 billion 
portfolio fair value

€ 300 million 
development 

pipeline

> 1.300.000 m²
GLA

48% Logistics BE
26% Logistics NL
26% Offices BE

60 
#TeamIntervest

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

http://www.intervest.be/
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Debt ratio

48,7%

Average cost 
of debt

2,8%

EPRA NTA per share

€ 23,64

EPRA EPS Q1 2023
€ 0,29

Outlook 2023

Expected EPRA EPS 
€ 1,48

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

Market cap

€ 512 million

Green financings

19%

http://www.intervest.be/
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▪ The Netherlands 35%
▪ A15 Rotterdam - Gorinchem - Nijmegen 3% 
▪ A59 Moerdijk – ‘S Hertogenbosch – Nijmegen 10%
▪ A58/A67 Bergen-Op-Zoom – Eindhoven – Venlo 22%

▪ Belgium 65%
▪ Antwerp - Limburg - Liège 37%
▪ Antwerp - Brussels - Nivelles 16%
▪ Antwerp - Ghent - Bruges 12%

Office portfolio (BE)

▪ Mechelen 45%
▪ Antwerp 24%
▪ Brussels 20%
▪ Leuven 11%

Logistics portfolio (NL & BE)

Percentages based on GAV

26%

26%

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

48%

http://www.intervest.be/
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› € 1,4 billion real estate portfolio

› Increase in fair value € 43 million or 3%:
› Acquisitions
› Developments
› Sustainable investments

277 308 309
154 218 283 343 347 352

333 326 302

334

366
325

353

480
629 666

304

347 350

382

386

358
358

2015 2016

24

2017 2018 2019 2020 2021 2022 Q1 
2023

610 634 611
662

867 893

1.018

1.209

1.333
1.376

2014

48%

26%

26%

Offices Logistics BE Logistics NL

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

Fair Value Portfolio

Logistics segment

http://www.intervest.be/
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› 5,1% EPRA Net Initial Yield 
› 6,3% Gross Initial Yield 
› Cap rate:

› 5,4% Logistics BE
› 6,0% Logistics NL
› 7,8% Offices

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

GIY & EPRA NIY

4

5

6

7

8

9

%

2018 2019 2020 2021 2022 Q1 2023

6,3% - GIY Intervest

7,0% - GIY Offices

6,0% - GIY Logistics BE

6,0% - GIY Logistics NL

5,1% - EPRA NIY Intervest

4,7% - EPRA NIY Offices

5,1% - EPRA NIY Logistics NL

5,5% - EPRA NIY Logistics BE

http://www.intervest.be/
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› 90% Total 15-year average
› 89% – 100% Logistics BE 15-year range
› 98% – 100% Logistics NL 5-year range
› 76% – 90% Offices 15-year range

100%

99%

76%

92%

Portfolio Occupancy Q1 2023 % of portfolio

26%

48%

26%

100%

Historical occupancy range

The Netherlands

Belgium

Belgium

TOTAL

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

132009 10 15 1711 12 14 16 18 19 20 21 Q1 
2023

22

Logistics BEOffices Logistics NL Total

http://www.intervest.be/
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› WALB – 4,8 years total portfolio
› 5,1 years Logistics BE
› 6,3 years Logistics NL
› 2,9 years Offices BE

Lease terms - first break dates

› WALE – 6,3 years total portfolio
› 6,5 years Logistics BE
› 8,0 years Logistics NL
› 4,3 years Offices BE

Lease terms - expiry dates

2726

7%

242023

18%

28 3025 29 31 2033>

18%

8%

10%
11%

17%

1%
1%

5%

32

4%

Logistics BEOffices Logistics NL

9%

30

3%

2023 24 25 26 28 29 2033>27 31

5%

10%

9%

7%

16%

5%

11%

18%

32

6%

Logistics NLOffices Logistics BE

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

http://www.intervest.be/
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› Limited tenant concentration
› 27% of rent from top-10 tenants

Major tenants
based on rental income

3%

4%

ASML

73%

EasyLog 
Solutions

Nippon

3%
3%

3%
3%

2%

2%
2% 2%

Offices OtherLogistics BELogistics NL

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

6%6%

8%

5%

6%

4% 4%
4%

51%

3% 3%

Offices

Logistics NL Other

Logistics BE
# Number of Buildings

Major properties
based on fair value

http://www.intervest.be/


3 Drivers of future demand: workforce, location, quality

2 Changing consumer demand to omni-channel

1 Supply chains need more local buffering and reshoring of 
manufacturing

4

Increasing importance of urban agglomerations5

E-commerce growth, including food





14

ESG

Strategy 2023 – 2025

▪ Appointment CEO Joël Gorsele who will lead an accelerated execution of the 2023 - 2025 strategy with 
a continued focus on the logistics segment and intensified asset rotation, within the framework of the 
ESG ambitions

▪ In this strategic transformation of the portfolio, a solid plan is currently being developed that aims to 
sustainably improve operating margin through rationalization and optimisations, with an organisation
aligned to the strategy

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

http://www.intervest.be/
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Site Segment Type Delivery GLA (m²) BREEAM

Herentals Green Logistics (1b)* Logistics BE Development Q1 2023 10.000 Excellent

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

(*) This completed project provides an additional 8.000 m² logistics unit with 1.500 m² mezzanine and 500 m² of office space, on top of the already fully let and completed 42.000 m² site at Herentals Green Logistics. 
This 10.000 m² project was fully leased to Fox International Group (Rather Outdoors) on completion.

Herentals Green Logistics

▪ Large-scale logistics (re)development on 18 ha site
▪ 42.000 m² delivered & fully let

› Warehouses (+/- 39.000 m²) with cross-dock
› Offices (+/- 3.000 m²)
› Five-level parking tower (400 parking spaces)

▪ 10.000 m² project delivered Q1 2023
› Warehouses (+/- 8.000 m²) with mezzanine 

(+/- 1.500 m²) and offices (+/- 500 m²)
› Fully preleased  

▪ Sustainable value creation
› BREEAM 'Excellent'
› Solar panels: 4 MWp installation

› avoiding 1.300 tCO2

› energy requirement of +/- 1.030 households
› Gas free: cooling/heating by central heat pumps
› Energy efficient LED-lighting
› Daylight equally in warehouse spaces
› Extensive materials use with limited ecological impact
› Outdoor landscaping with focus on biodiversity

http://www.intervest.be/
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Site Segment Type Expected delivery (Potential) GLA (m²) BREEAM

‘s-Hertogenbosch Rietvelden Logistics NL Development Q2 2023 9.700 Excellent

Genk Green Logistics (Konings) Logistics BE Development Q2 2023 30.000 Excellent

Genk Green Logistics (Nippon) Logistics BE Development Q1 2024 12.850 Excellent

Greenhouse Woluwe Offices BE Redevelopment 2024 23.700 Outstanding

Projects 76.250

Genk Green Logistics Logistics BE Development 2023-2025 120.150 Excellent

Puurs Logistics BE Development 2024 44.500

Saint-Georges-sur-Meuse Logistics BE Development 2024 22.000

Venlo Logistics NL Development 2024 10.000 Outstanding

Land reserves 196.650

TOTAL PROJECTS & LAND RESERVES 272.900

(*)   € 175 million capex to spent.

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

http://www.intervest.be/
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Genk
Green Logistics

Redevelopment zone B

‘s-Hertogenbosch

Built-to-suit 
logistics project
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▪ Planned redevelopment of 42 ha 
▪ Zone B on former Ford site in Genk, strategically 

located:
▪ Large-scale and multi-modal access
▪ Proximity to gateways Antwerp and Liège
▪ Connectivity through Albert Canal
▪ Proximity to consumer markets

▪ Inbound activity 
▪ Collaboration with Flemish Government
▪ 250.000 m2 state-of-the-art logistics complex to 

be fully developed over several years

▪ BREEAM ‘Excellent’
▪ Almost 52% (pre)leased:

› Eddie Stobart Logistics Europe: 45.000 m²
› P&O Ferrymasters: 10.000 m²
› Neovia Logistics: 11.000 m²
› Nippon Express Belgium: 33.850 m²
› Konings: 30.000 m²

▪ Competitive rental conditions
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▪ Built-to-suit project 
› Commenced in 2022

▪ Approx. 10.000 m² warehouse, mezzanine 
and office

▪ Excellent location on the business park De 
Rietvelden - De Vutter
› Barge terminal nearby
› Excellent accessibility via motorway (A59) 

and train station
▪ Sustainable inhouse value creation

› BREEAM ‘Excellent'
› Energy efficient LED-lighting

▪ Pre-let to My Jewellery:
› For 10 years
› Scheduled delivery in Q2 2023
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› 3,9 years average maturity
› Commercial paper covered by credit line

Debt maturity calendar (€ million)

7

60
68 72

176

143

45
3

50

100

100

2031Short-
term 
credit 

facilities

2026 202820252024Commercial 
paper

2023 2027 2032

145

5

105

Shortterm credit facilities

Commercial paper

Financial institutions

Green Bond / USPP

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

http://www.intervest.be/
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Decrease EPRA EPS year-on-year (€ -0,22)

▪ Break-up fee receives in 2022 (€ -0,10)

▪ Increase recurring rental income (€ 0,10)

▪ Rising interest expenses (€ -0,09)

▪ Change number shares (discretionary dividend + ABB) (€ -0,03)

▪ Increase in costs:

〉 Severance payment to previous CEO

〉 Major OPEX works

〉 Higher personnel costs

€ 0,5 million changes in fair value of investment properties

▪ € -0,7 million (or -0,1%) decrease in logistics portfolio BE

▪ € 1,8 million (or 1%) increase in logistics portfolio NL

▪ € -0,6 million (or -0,2%) decrease in existing office portfolio

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

http://www.intervest.be/
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› 48,7% debt ratio Q1 2023

Debt ratio (%)

› 2,8% average interest rate Q1 2023 › 3,1x interest coverage ratio Q1 2023

Average interest rate (%) Interest coverage ratio

49

47
48

46
45

44
43

48

2013 14

39

1615 17 18 19 20 21 Q1 
2023

22

45

48,7

3,8

4,1

3,1

2,4

2,1
2,0

1,8

2,8

2023 14 15

2,6

Q1 
2023

16 2117 18 19 20 22

3,5

2,0
3,2

3,9
4,2

4,7

6,6

7,5

2216

5,4

142013 1715

4,9

18 19

6,2

20 21 Q1 
2023

3,0 3,1

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

http://www.intervest.be/
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sep/21dec/21 mrt/21 jun/21 dec/21 mrt/22 jun/22 sep/22 dec/22 mrt/23

EPRA NTA per shareShare Price Intervest Discount Premium

Price to EPRA NTA (%) Share Price (€)

31/03/2023:
› EPRA NTA € 23,64
› Share price € 17,50

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

http://www.intervest.be/
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▪ Confirmation expected EPRA EPS for 2023: € 1,48

▪ Additional guidance provided by Q2 2023 on accelerating strategy execution 
and sustainable improvement in operating margin 

All concepts and their calculations are included in a lexicon on the www.intervest.eu website, called “Terminology and alternative performance measures”.

Focus on the logistics segment and intensified asset rotation, 
within the framework of the ESG ambitions

http://www.intervest.be/


Intervest Offices & Warehouses
Uitbreidingstraat 66 
2600 Berchem - Belgium

www.intervest.eu/en/contact
InvestorRelations@intervest.eu
Tel. +32 (0)3 287 67 67

BTW: BE0458623918
RPR Antwerpen

http://www.intervest.eu/en/contact
mailto:InvestorRelations@intervest.eu


Intervest Offices & Warehouses, having its registered office at Uitbreidingstraat 66, 2600 Antwerp (Belgium), is a public Regulated Real estate company,

incorporated under Belgian law and listed on Euronext Brussels. This presentation contains forward-looking information, forecasts, beliefs, opinions and

estimates prepared by Intervest Offices & Warehouses, relating to the currently expected future performance of Intervest Offices & Warehouses and the market

in which Intervest Offices & Warehouses operates. By their very nature, forward-looking statements involve inherent risks, uncertainties and assumptions, both

general and specific, and risks exist that the forward-looking statements will not be achieved. Investors should be aware that a number of important factors

could cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in, or implied by, such forward looking

statements. Such forward-looking statements are based on various hypotheses and assessments of known and unknown risks, uncertainties and other factors

which seemed sound at the time they were made, but which may or may not prove to be accurate. Some events are difficult to predict and can depend on

factors on which Intervest Offices & Warehouses has no control. Statements contained in this presentation regarding past trends or activities should not be

taken as a representation that such trends or activities will continue in the future. This uncertainty is further increased due to financial, operational and

regulatory risks and risks related to the economic outlook, which reduces the predictability of any declaration, forecast or estimate made by Intervest Offices &

Warehouses. Consequently, the reality of the earnings, financial situation, performance or achievements of Intervest Offices & Warehouses may prove

substantially different from the guidance regarding the future earnings, financial situation, performance or achievements set out in, or implied by, such forward-

looking statements. Given these uncertainties, investors are advised not to place undue reliance on these forward-looking statements. Additionally, the forward-

looking statements only apply on the date of this presentation. Intervest Offices & Warehouses expressly disclaims any obligation or undertaking, unless if

required by applicable law, to release any update or revision in respect of any forward-looking statement, to reflect any changes in its expectations or any

change in the events, conditions, assumptions or circumstances on which such forward-looking statements are based. Neither Intervest Offices & Warehouses,

nor its representatives, officers or advisers, guarantee that the assumptions underlying the forward-looking statements are free from errors, and neither of

them makes any representation, warranty or prediction that the results anticipated by such forward-looking statements will be achieved.



As your real estate partner, 
Intervest goes beyond real estate


