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Company profile

COMMeRCiAl PROPeRty DevelOPeR, investOR AnD OPeRAtOR
Investment grade portfolio consisting of dominant retail assets and A-grade 
office buildings primarily in romania that generates earnings from long-term, 
triple-net leases in euros with strong corporate covenants

Business stRAtegy
— expanding the portfolio of dominant regional retail assets in central and 

eastern europe selectively where scale can be established

— Opportunistically investing in A-grade offices in romanian cities with 
significant multinational tenant demand

— Gradual disposal of non-core assets

MAnAgeMent
Internally managed utilising an integrated approach by combining investment, 
development, asset management, property management, leasing and financial 
expertise

DistRiButiOn POliCy
Distribute cash dividends (or return of capital and share subscription) on  
a semi-annual basis

shOppInG cIty tArGu jIu
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Highlights

recurring distributable earnings per share (€)  15%

5-year compound annual growth in distribution (€) 15%

5-year compound annual growth in distribution (ZAr) 22%*

Adjusted nAV per share  25%

significant increase in controlled development pipeline  42%

major increase in retail asset base glA  45%
* Assumes an exchange rate of 13 ZAr/eur for h2 2014
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Financial performance

*(loans – cash)/(investment property + listed securities)

— compound annual growth rate — compound annual growth rate
*assumes an exchange rate of 13 ZAr/eur for h2 2014
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Distribution of reserves
euro cents

20

18

16

12

10

8

6

4

2

0

2011 H1 2011 H2 2012 H1 2012 H2 2013 H1 2013 H2 2014 H1 2014 H2 2015 H1

 Distribution per share    Distributable earnings per share    earnings guidance



new europe property investments plc – results presentation – 31 december 20147

CAsH AnD seCuRities (€m)
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Long-term debt strategy is to 
fund assets with 30% debt on an 
LtV basis (capped at 35%) and 
diversify financing sources to 
optimise cost of debt

current gearing is 8%, expected 
to increase

First-time credit rating received 
from moody’s Investor service 
Ba1 (stable outlook)

Fixed income markets will be 
accessed once the interest 
rates improve significantly or 
when investment grade rating is 
achieved

Cash management and debt

 unused revolving facilities

 Investments in listed securities

 cash and cash equivalents
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Operational highlights

RetAil
continued high occupancy 98.3%
Increase in turnover
Increase in footfall
negligible arrears

OFFiCe
56 393m2 GLA leased in 2014
continued high occupancy 97.5%
negligible arrears
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Portfolio structure by gross rental

64+33+3+S49+46+5+S 75+23+2+S
Retail 64%

Office 33%

Industrial 3%

Retail 49%

Office 46%

Industrial 5%

Retail 75%

Office 23%

Industrial 2%

2012 2013 2014
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Top 10 retail tenants by rent

Carrefour

Auchan

Kingfisher

H&M

Altex

Metro Cash&Carry

C&A

Deichmann

Takko

Inditex Group

6.9%

4.6%

2.4%

2.4%

1.5%

1.5%

1.5%

1.3%

1.2%

2.3%
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PricewaterhouseCoopers

Wipro

Huawei

The Royal Bank of Scotland

Raiffeisen Bank

Alcatel-Lucent

L'Oreal

Regus

Visma

Lenovo

2.4%

1.2%

1.1%

0.8%

0.6%

0.6%

0.6%

0.6%

0.5%

2.0%

Top 10 office tenants by rent
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Contracted gross rent
€million
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new europe property investments plc – results presentation – 31 december 201413

Macroeconomic outlook
rOmAnIA

2014 2015 2016 2017 2018 2019

Real gDP growth (%) 2.8 2.9 3.9 4.0 4.2 4.0

general gov. budget balance (% of gDP)  (1.9)  (1.6)  (1.2)  (1.2)  (1.4)  (1.4)

general gov. debt (% of gDP) 39.9 39.6 39.4 38.6 37.6 36.5

unemployment (%) 7.0 6.7 6.2 5.7 5.5 4.5

Price inflation (%) (eu harmonised) 1.1 1.4 2.6 2.7 2.5 2.5

sources: ImF, thomson reuters, economist Intelligence unit
credit rating: baa3 stable; bbb- stable; bbb- stable
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Macroeconomic outlook
sLOVAkIA

2014 2015 2016 2017 2018 2019

Real gDP growth (%) 2.2 2.6 2.9 2.7 2.7 2.6

general gov. budget balance (% of gDP)  (2.9)  (2.5)  (2.3)  (2.2)  (2.1)  (2.0)

general gov. debt (% of gDP) 55.6 55.7 54.5 52.6 50.8 49.2

unemployment (%) 12.7 12.2 11.9 11.3 10.7 10.4

Price inflation (%) (eu harmonised) 0.2 0.8 1.8 1.6 1.9 2.3

sources: ImF, thomson reuters, economist Intelligence unit
credit rating: A2 stable; A positive; A+ stable
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Macroeconomic outlook
serbIA

2014 2015 2016 2017 2018 2019

Real gDP growth (%)  (1.8)  (0.4)  2.0  3.0  3.6  4.0 

general gov. budget balance (% of gDP)  (7.0)  (5.6)  (4.2)  (3.7)  (3.3)  (2.7)

general gov. debt (% of gDP)  75.6  79.6  83.1  85.1  87.1  88.9 

unemployment (%)  21.6  21.8  21.6  21.4  21.0  20.6 

Price inflation (%) (eu harmonised)  1.8  2.7  3.4  3.0  3.2  3.1 

sources: ImF, thomson reuters, economist Intelligence unit
credit rating: b1 stable; bb- negative; b+ stable
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Macroeconomic overview
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for economic and Financial Affairs, 
national statistical Offices
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retAIL 
— Vaslui Value Centre (22 May 2014)

— Aurora Shopping Mall (13 August 2014)

— Alba Iulia Value Centre (13 August 2014)

— Kragujevac Plaza (1 September 2014)

— Vulcan Value Centre (4 September 2014)

— Shopping City Targu Jiu (16 October 2014)

— Promenada Mall (31 October 2014)

— Aupark Kosice Mall (18 December 2014)

retAIL: LAnD FOr DeVeLOpments 
AnD extensIOns

— Shopping City Timisoara (30 April 2014)

— Shopping City Piatra Neamt (18 July 2014)

— Promenada Mall extension land (21 November 2014)

— Kosice (18 December 2014)

OFFIce
— The Office Cluj-Napoca – Phase I (21 August 2014)

— Aupark Kosice Tower (18 December 2014)

Developments and acquisitions completed in 2014

the OFFIce cLuj-nApOcA
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VAsLuI, rOmAnIA

Vaslui Value Centre

vAslui COunty

375 000
INHABITANTS



new europe property investments plc – results presentation – 31 december 201419

VAsLuI, rOmAnIA

Vaslui Value Centre

CAtCHMent POPulAtiOn

15 minutes 80 600

30 minutes 112 600

45 minutes 221 900

55 400 residents
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Vaslui Value Centre
VAsLuI, rOmAnIA

Catchment area
(within 45-minutes drive)

 221 900 

Purchasing power/inhabitant €1 055

Bank deposits/inhabitant €560

Competition None

Major businesses in the region Agriculture 
Textile

University ‘Spiru Haret’ University

Ownership 100%

Type Regional value centre

Year opened 2014

Lettable area  1 782m2

Property value €2 million

Passing rent €0.2 million

Occupancy 100%

IT&C Altex

Fashion Deichmann, Takko
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BuZAu COunty

432 000
INHABITANTS

Aurora Shopping Mall
buZAu, rOmAnIA
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Aurora Shopping Mall
buZAu, rOmAnIA

CAtCHMent POPulAtiOn

15 minutes 140 000

30 minutes 265 000

45 minutes 430 000

116 000 residents
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Aurora Shopping Mall
buZAu, rOmAnIA

Catchment area 
(within 45-minutes drive)

430 000

Purchasing power/inhabitant €3 022

Bank deposits/inhabitant €784

Competition  GTC Galleria - 13 400m2

Major businesses in the region  Agriculture
Automotive

Tourism 

University  BioTerra University

Ownership 100%

Type Regional value centre

Year opened/acquired 2008/2014

Lettable area  17 959m2

Property value €7.3 million

Passing rent €1.4 million

Occupancy 100%

Annual visitors (2014) 3 million

Hypermarket Carrefour

Fashion Benvenuti, CCC, Deichmann, 
New Yorker, Orsay

IT&C Altex

Health & beauty Sensiblu

Entertainment bowling, billiard
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Alba Iulia Value Centre
ALbA IuLIA, rOmAnIA

AlBA COunty

342 000
INHABITANTS
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Alba Iulia Value Centre
ALbA IuLIA, rOmAnIA

CAtCHMent POPulAtiOn

15 minutes 57 000

30 minutes 105 000

45 minutes 137 000

64 000 residents
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Catchment area 
(within 45-minutes drive)

137 000

Purchasing power/inhabitant €3 479

Bank deposits/inhabitant €989

Competition None

Major businesses in the region Automotive
Pharmaceutical

Tourism

University ‘1 Decembrie 1918’ University

Ownership 100%

Type Regional value centre

Year opened/acquired 2011/2014

Lettable area 3 220m2

Property value €3.8 million

Passing rent €0.3 million

Occupancy 100%

Fashion Deichmann, Takko

IT&C Altex

Health & beauty dm

Alba Iulia Value Centre
ALbA IuLIA, rOmAnIA
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Kragujevac Plaza
krAGujeVAc, serbIA

ŠuMADiJA DistRiCt

293 000
INHABITANTS
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Kragujevac Plaza
krAGujeVAc, serbIA

CAtCHMent POPulAtiOn

15 minutes 150 000

30 minutes 175 000

45 minutes 280 000

150 000 residents
4th largest city in serbia
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Catchment area
(within 45-minutes drive)

280 000

Purchasing power/inhabitant €2 989

Bank deposits/inhabitant €1 224

Competition None

Major businesses in the region Agriculture
Automotive
Commerce

University University of Kragujevac

Kragujevac Plaza
krAGujeVAc, serbIA

Ownership 100%

Type Regional mall

Year opened/acquired 2012/2014

Lettable area 21 870m2

Property value €39.5 million

Passing rent €3.4 million

Occupancy 97.3%

Annual visitors (2014) 4.2 million

Supermarket Idea

Fashion Adidas, Bata, C&A, Deichmann,
New Yorker, Sport Vision, 

Orsay, Terranova, Tom Tailor

Food Asian Wok, McDonalds

Entertainment cinema, climbing walls, 
laser tag, playground
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PROPeRty tOuR
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Vulcan Value Centre
buchArest, rOmAnIA

BuCHARest

1 883 400
INHABITANTS
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Vulcan Value Centre
buchArest, rOmAnIA

CAtCHMent POPulAtiOn

10 minutes 125 000

20 minutes 220 000

30 minutes 395 000
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Vulcan Value Centre
buchArest, rOmAnIA

Catchment area
(within 30-minutes drive)

395 000

Purchasing power/inhabitant €5 111

Bank deposits/inhabitant €4 779

Competition There are no substantial value 
centres in the area

Major businesses in the region IT&C
Professional and financial services

Property & construction

University Romania's largest educational centre 
(35 universities)

Ownership 100%

Type Value centre

Year opened 2014

Lettable area 24 700m2

Property value €50.7 million

Passing rent €3.9 million

Occupancy 94.8%

Annual visitors (2015 forecast) 3.8 million

Hypermarket Carrefour

Fashion C&A, CCC, Deichmann, H&M, 
Hervis Sports, Noriel, Takko

IT&C Domo

Health & beauty dm, Sensiblu

DIY & Home decor Jysk, Lems
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PROPeRty tOuR
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Shopping City Targu Jiu
tArGu jIu, rOmAnIA

gORJ COunty

335 000
INHABITANTS
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Shopping City Targu Jiu
tArGu jIu, rOmAnIA

CAtCHMent POPulAtiOn

15 minutes 95 500

30 minutes 148 500

45 minutes 323 500

78 600 residents
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Shopping City Targu Jiu
tArGu jIu, rOmAnIA

Catchment area
(within 45-minutes drive)

323 500

Purchasing power/inhabitant €3 546

Bank deposits/inhabitant €756

Competition No other modern retail centre
 in the region

Major businesses in the region Construction materials
Mining

Power generation

University ‘Constantin Brancusi’ University

Ownership 100%

Type Regional mall

Year opened 2014

Lettable area 26 800m2

Property value €37.1 million

Passing rent €3 million

Occupancy 99.2%

Annual visitors (2015 forecast) 4.2 million

Hypermarket Carrefour

Fashion CCC, Deichmann, H&M, Takko

IT&C Flanco

DIY & Home decor Jysk

Health & beauty dm

Food KFC

Entertainment cinema, casino, billiard, bowling
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PROPeRty tOuR
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Promenada Mall
buchArest, rOmAnIA

BuCHARest

1 883 400
INHABITANTS
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Promenada Mall
buchArest, rOmAnIA

Catchment area 
(within 15-minutes drive)

385 000

Purchasing power/inhabitant €5 111

Bank deposits/inhabitant €4 779

Competition Shopping City Baneasa - 85 000m2

Afi Palace Cotroceni - 76 000m2

Major businesses in the region IT&C
Professional & financial services

Property & construction

University Romania’s largest educational centre 
(35 universities)

Ownership 100%

Type Regional mall

Year opened/acquired 2013/2014

Lettable area 40 300m2

Property value €149.4 million

Passing rent €10 million

Occupancy 98%

Annual visitors (2014) 7.5 million

Supermarket Billa

Fashion Bershka, C&A, Deichmann, H&M, 
Hervis, Intersport, Lacoste, Massimo 

Dutti, Oysho, Peek&Cloppenburg, 
Promod, Stradivarius, 
Tommy Hilfiger, Zara

IT&C Altex, Flanco

Food Chopstix, KFC, McDonalds, Paul

Health & beauty MAC, Sephora, Yves Rocher

Entertainment World Class, bowling, billiard
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Bucharest Business Districts

3 min walking distance from 
metro station

20 min by metro:
135 000 residents via M2 and M1



new europe property investments plc – results presentation – 31 december 201463

new business District
Floreasca – barbu Vacarescu corridor
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NEW BUSINESS DISTRICT: FLOREASCA – BARBU VACARESCU CORRIDOR
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NEW BUSINESS DISTRICT: FLOREASCA – BARBU VACARESCU CORRIDOR

10 minutes walking distance 219 000m2 of offices with 24 000 workers

15 minutes driving 385 000 residents

20 minutes by metro 135 000 residents via M1 and M2
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NEW BUSINESS DISTRICT: FLOREASCA – BARBU VACARESCU CORRIDOR
DEVELOPMENTS UNDER CONSTRUCTION

10 minutes walking distance additional 183 000m2 of offices with 
26 000 workers
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PROPeRty tOuR



new europe property investments plc – results presentation – 31 december 201473

Aupark Kosice
kOsIce, sLOVAkIA

kOsiCe

792 000
INHABITANTS
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Aupark Kosice
kOsIce, sLOVAkIA

CAtCHMent POPulAtiOn

15 minutes 260 000

30 minutes 395 000

45 minutes 480 000

240 000 residents
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Aupark Kosice
kOsIce, sLOVAkIA

Catchment area 
(within 45-minutes drive)

480 000

Purchasing power/inhabitant €5 348

Bank deposits/inhabitant €1 800

Competition Atrium Optima - 49 282m2

Cassovia - 24 000m2

Galeria Kosice - 29 500m2

Major businesses in the region Automotive
Electronics

Steel

University  Technical University of Košice
 University of Pavol Josef Safarik
University of Veterinary Medicine 

and Pharmacy 

Ownership 100%
Type Regional mall
Year opened/acquired 2011/2014
Lettable area 34 000m2

Property value €140.1 million
Passing rent €9.1 million
Occupancy 97.5%
Annual visitors (2014) 11.8 million
Supermarket Billa
Fashion Bata, C&A, Calvin Klein Jeans, 

Deichman, EXIsport, Geox, 
Gerry Weber, Guess, H&M, 

Intersport, Mango, New Yorker, 
Nike, Office Shoes, Tom Tailor, 
Tommy Hilfiger, US Polo Assn

IT&C Datart, Lenovo, Samsung
Health & beauty Beauty Shop, Marionnaud, Yves Rocher
Entertainment casino, gym

Aupark kosice tower
Ownership 100%
Type A-grade
Year opened/acquired 2012/2014
Lettable area 12 800m2

Property value €20.1 million
Passing rent €1.8 million
IT&C Eset, IBM
Professional services PricewaterhouseCoopers
Others GTS, Holcim

Aupark kosice Mall
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PROPeRty tOuR
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The Office
cLuj-nApOcA, rOmAnIA

CluJ COunty

691 000
INHABITANTS
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The Office
cLuj-nApOcA, rOmAnIA

Population 324 600

Inhabitants with ages between 14-45 167 800

Number of students 50 000

Number of universities 12

University Babes-Bolyai University 
Technical University

Major businesses in the region  Manufacturing
IT&C

Pharma 

Languages  English, French, German, Hungarian 

Transportation  bus, trolleybus, tram 

Airports  Avram Iancu International Airport 

Rail stations 3

Modern office stock (A&B grade) 150 000m2

Ownership 50%

Type A-grade

Year opened 2014

Lettable area – Phase I  21 273m2

Property value – Phase I €39.9 million

Passing rent – Phase I €3.2 million

Occupancy – Phase I 92.5%

Professional services  COS, Deloitte, Wolters Kluwer

IT&C  3Pillar Global, Yardi 

Tourism TUI

Others Betfair, Bombardier, Bosch,  
National Instruments, Yonder

Phase ii - under construction

Lettable area 19 400m2

Target opening 2015 Q4

Phase iii - planned

Lettable area 17 200m2

Target opening 2016/2017



new europe property investments plc – results presentation – 31 december 201485



new europe property investments plc – results presentation – 31 december 201486

PROPeRty tOuR
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Acquisitions, developments and extensions pipeline

ACQUISITIONS PIPELINE (€ MILLION)

DEVELOPMENTS AND EXTENSIONS PIPELINE (€ MILLION)

committed: projects currently under construction
controlled: projects where the land is controlled, but not yet under construction
capitalised interest is not included

-200 6004002000-400

 Finalised    money spent    committed    controlled    Further opportunities

Dec 2013

-200 6004002000-400

Dec 2014

Dec 2014

 Finalised    money spent    committed    controlled    Further opportunities
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type

target 
opening 

date Ownership
glA on 

completion

Weighted 
yield

* on cost

Weighted  
cost to date 

(Dec 14)
Weighted  
total cost

% m2 % €m €m

Developments under construction 186 400  114.6 296.0

mega mall** Development 2015 Q2 70 72 100 10.5 72.3 113.8 

Victoriei Office Development 2015 Q4 100 8 400 8.7 13.8 33.7 

shopping city timisoara Development 2015 Q4 100 55 700 9.4 23.9 81.1 

city park extension 2015 100 20 200 9.3 0.4 42.2 

Deva shopping centre extension 2015 Q3 100 10 600 8.8 1.4 13.9

the Office – phase II extension 2015 Q4 50 19 400 13.3 2.8 11.3 

Developments under permitting and pre-leasing 126 200 61.8 193.9 

severin shopping center extension 2015 100 9 700  10.4 0.2 9.5 

Aurora shopping mall refurbishment 2015 100 18 000  10.9 0.0 5.9 

shopping city piatra neamt Development 2016 Q2 100 29 300  9.7 6.8 33.8 

the Office – phase III extension 2016/17 50 17 200  11.6 1.0 12.2 

promenada mall extension 2017 100 52 000 10.0 25.0 103.7

Land held for extensions 100 28.8 28.8 

Further opportunities 0.0 55.8

tOtAl DevelOPMents 312 600 176.4 545.7

  expected capitalised interest not included
 * GLA on completion is rounded to the nearest hundred m2

 ** mega mall is presented at 100% in the IFrs condensed consolidated results

Schedule of developments and extensions
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CLUJ-NAPOCA

PIATRA NEAMT

DEVA

TIMISOARA

BUZAU
DEVELOPMENTS

EXTENSIONS DROBETA-TURNU
SEVERIN

BUCHAREST
CONSTANTA

Committed and controlled development pipeline
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Mega Mall
buchArest, rOmAnIA

BuCHARest

1 883 400
INHABITANTS
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Mega Mall
buchArest, rOmAnIA

CAtCHMent POPulAtiOn

5 minutes 110 000

15 minutes 600 000

30 minutes 910 000
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PROPeRty tOuR
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Victoriei Office
buchArest, rOmAnIA

BuCHARest

1 883 400
INHABITANTS
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Victoriei Office

*estimated

renDer

buchArest, rOmAnIA

Victoriei Office is a unique concept that not only includes the 
development of a modern office but also the refurbishment of a 
historical building. the project is located in Victoriei square, in 
central bucharest, and neighbours the Government building.

Inhabitants with ages between 14-45 894 100

Number of students 139 300

Number of universities 35

Airports 2

Rail stations 6

Ownership 100%

Type A-grade

Opening date Q4 2015

Lettable area 8 400m2

Total cost €33.7 million
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renDer

PROPeRty tOuR
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Shopping City Timisoara
tImIsOArA, rOmAnIA

tiMis COunty

683 000
INHABITANTS
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Shopping City Timisoara
tImIsOArA, rOmAnIA

CAtCHMent POPulAtiOn

15 minutes 439 500

30 minutes 476 500

45 minutes 570 500

319 300 residents
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PROPeRty tOuR
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City Park
cOnstAntA, rOmAnIA

COnstAntA COunty

684 000
INHABITANTS
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City Park
cOnstAntA, rOmAnIA

CAtCHMent POPulAtiOn

15 minutes 305 000

30 minutes 435 000

45 minutes 541 000

284 000 residents
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PROPeRty tOuR
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Deva Shopping Centre
DeVA, rOmAnIA

HuneDOARA COunty

418 000
INHABITANTS
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Deva Shopping Centre
DeVA, rOmAnIA

CAtCHMent POPulAtiOn

15 minutes 75 000

30 minutes 177 000

45 minutes 277 000

56 700 residents
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