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Press release first quarter figures 2011  
 

€ 20 MILLION (+1.0%) VALUE INCREASE VASTNED 
RETAIL PROPERTY PORTFOLIO IN Q1 2011; DIRECT 
INVESTMENT RESULT MARGINALLY DOWN  

 
Reinier van Gerrevink, VastNed Retail CEO: 'In the first quarter of 2011 the letting market proved more difficult 
than expected, leading to a marginal decrease of the direct investment result per share. The ongoing weakness of 
the Spanish economy in particular makes it hard to achieve a financially attractive improvement of the occupancy 
rate in order to limit net service charge expenses and other costs. Assuming the economic climate improves in the 
rest of this year and if we successfully realise a number of acquisitions in the course of this year, we expect that a 
marginal increase of the direct investment result before the costs of terminating the management agreement is 
challenging, also in view of the likelihood of an increase in the interest rate, but achievable. Furthermore, the 
present economic climate, in which consumer spending lags behind and online sales are making significant gains, 
is bringing out the true quality of specific retail properties. We are finding that long-term shopping habits and the 
impossibility to increase the number of high street shops make city centres the most resistant to such 
developments. This is borne out by a number of recent leases. In the Netherlands, we leased Spuistraat 13 in The 
Hague to Pull & Bear and Kalverstraat 182 in Amsterdam to Miss Sixty. After balance sheet date, VastNed Retail 
signed a lease with Zara for over 3,000 sqm at Istiklal Caddesi 161 in Istanbul. 
Our appraisals show that retail property is considered to be one of the most attractive investment products in the 
investment market. In the first three months of this year, the value movements totalled over € 20 million; they 
were positive in all the countries in which we invest. We found the same in our disposals in the first quarter, which 
were made at on average 8% above book value. 
Our balance sheet remains strong, so that in the coming period we will be able to make investments to increase 
the exposure of high street shops from 55% to 65%. 

 
(in brackets: first quarter 2010) 

 Direct investment result: € 16.8 million (€ 17.1 million); 
 Indirect investment result: € 15.9 million positive (€ 4.8 million negative); 
 Investment result: € 32.7 million positive (€ 21.9 million negative); 
 Direct investment result per share: € 0.91 (€ 0.94); 
 Indirect investment result per share: € 0.86 positive (€ 0.26 positive); 
 Investment result per share: € 1.77 positive (€ 1.20 positive); 
 Shareholders’ equity per share as at March 31, 2011: € 55.25  

(March 31, 2010: € 52.24); 
 Average occupancy ratio: 95.2% (95.6%); 
 Solvency as at March 31, 2011: 55.9% (March 31, 2010: 56.2%). 

 
Profile 
VastNed Retail invests in high street shops, shopping centres and retail warehouses located 
in good and top locations in its core countries: the Netherlands, Spain, France, Belgium and 
Turkey. The value of the investment properties was € 2,047.3 million as at March 31, 2011 
(March 31, 2010: € 1,885.6 million).  
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Investment properties 
The developments in the area of occupancy rate, rent levels, value movements, investments 
and disposals in the property portfolio in the first quarter of 2011 were as follows: 
 
Occupancy rate 
The occupancy rate at March 31, 2011 was 95.0% (year-end 2010: 95.2%). The average 
occupancy rate in the first three months of 2011 was 95.2% (95.6%). This marginal decline in 
the past quarter was mainly due to the lower occupancy rate in Belgium. A key factor in that 
was a vacated retail property in Turnhout, which was relet after the balance sheet date. The 
occupancy rate by country was as follows. 
 

Country 
March 31,  

2011 
Q1  

2011 
Q1  

2010 
NL   96.7   96.8   98.1 
E   91.7   92.3   91.7 
F   93.8   93.7   93.8 
B   97.2   98.0   99.2 
Tr   97.8   90.8   81.6 
P 100.0 100.0 100.0 
    

T   95.0   95.2 95.6 
 
Leasing activity 
The leasing activity in the 2011 financial year was € 3.0 million (€ 3.7 million) or 2.1% 
of gross rental income (2.8%). Lettings were made on average at 5.0% below the 
former rent level (10.6% negative). In the Netherlands and France there were rent 
increases of 5.5% and 30.4% respectively, while in Spain and Belgium contract 
negotiations yielded lower rent levels. The decreases were 29.5% and 43.4% 
respectively; the decreases in Belgium concerned the lease renewals in Tongres. In 
Spain in the past quarter 13 leases were signed, including a lease for approx. 2,600 
sqm to electronics chain Worten in the Montigalá shopping centre, returning it to a 
healthy 91% occupancy rate. 
 

Total leasing activity Q1 2011 
based on contract rents 

Country 
Movement gross rent % 

headline 
Movement gross rent % 

effective 
Volume as a % of theoretical 

gross rent 
NL    5.5   3.5 2.5 
E  (29.5) (35.8) 2.3 
F  30.4 17.6 1.8 
B  (43.4) (45.6) 1.2 

Tr - - - 
    

T    (5.0)  (12.7) 2.1 
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Lease incentives 
The lease incentives (applying straightlining over the duration of the lease up to the first 
termination date) remained stable at 2.1% (2.1%) in the first quarter of 2011.  
 

 
Value movements investment properties 
The value movements of VastNed Retail’s property portfolio based on appraisals by 
independent appraisers and internal appraisals showed a total value movement of € 20.2 
million positive (€ 6.1 million positive). The increased values were due to a strong preference 
for retail property in the property investment market. The theoretical net yield on the property 
portfolio was 6.4% (6.7%) as at March 31, 2011.  
 

Value movements (€ million) 

Country Q1 2011 Q1 2010 

NL   6.9 2.8 
E   0.6 (1.7) 
F   0.7 2.8 
B 10.4 1.9 
Tr   1.5 0.4 
P   0.1 (0.1) 
   

T 20.2 6.1 
 

Value movements as a percentage  
of starting values and net yields 

Country 
Net yield as at  
March 31, 2011 

Net yield as at  
December 31, 2010 

Value movements  
Q1 2011 (in %) 

NL 6.1 6.2 0.9 
E 7.5 7.8 0.2 
F 6.1 6.1 0.2 
B 6.3 6.6 3.4 
Tr 4.8 5.8 5.3 
P 7.7 8.8 0.6 
    

T 6.4 6.6 1.0 

 
The yield of the Turkish property portfolio fell from 5.8% at year-end 2010 to 4.8% at 
March 31, 2011. This decrease was due to falling initial yields caused by strong 
demand for top locations in Istanbul, by an average 12% underleasing and by  

IFRS lease incentives in % 
 

Country 
 

Q1  2011 Q1 2010 

NL (0.5) (0.4) 
E (5.7) (5.3) 
F (1.7) (1.6) 
B (1.3) (2.1) 
Tr - - 
P - - 
   

T (2.1) (2.1) 
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disposal of the relatively high yielding district shopping centre Bomonti Park in 
Istanbul. With this disposal, the Turkish property portfolio now entirely comprises 
prime high street shops in Istanbul. 
 
Acquisitions 
In March 2011, VastNed Retail acquired 33 retail units in the Walburg shopping centre in 
Zwijndrecht for € 40.4 million in total. The total lettable floor area of the acquired part is over 
14,000 sqm, and the annual rental income is approx. € 2.8 million. The units are mostly let to 
national retain chains such as HEMA, supermarket Jumbo, chemists chain Kruidvat, 
opticians Hans Anders and lingerie chain Hunkemöller. The net initial yield was 6.1%. 
 
Disposals 
In the first three months of 2011, disposals were made totalling € 13.8 million. An overview is 
presented below. 
 

Disposals 
Country  
City 

Address Net yield  
(€ million) 

Netherlands 
Amsterdam 
Mijdrecht  
Vriezenveen 
 

 
Jan Evertsenstraat 100, 106 and 108 
Prinses Margrietlaan 24-52  
Westeinde 19 (1 unit) 
 

 
  1.7 
  5.1 
  0.3 

 
Belgium 
Antwerp 

 
Carnotstraat 18-20 

 
  1.6 

Turkey 
Istanbul 
 

 
‘Bomonti Park’ 
Kazim Orbay Caddesi 3 

 

 
 

  5.1 

Total  13.8 
 

After deducting sales costs, a sales profit of € 1.2 million was recognised on these 
disposals. 
 

Investment result VastNed Retail shareholders in the first quarter 2011 
The investment result in the first half of 2011 was € 32.7 million positive (€ 21.9 million 
positive). The investment result comprises the direct investment result, which fell fractionally 
to € 16.8 million (€ 17.1 million) and the indirect investment result, which was € 15.9 million 
positive (€ 4.8 million positive) mainly due to positive value movements of the investment 
properties.  
 
Composition investment result first quarter 2011  
 
Gross rental income 
The gross rental income was € 32.7 million in the first quarter of 2011 (€ 31.6 million).  The 
increase of the gross rental income was mainly due to acquisitions made in 2010 and 2011 
and indexation. 
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Gross rental income (€ million) 

Country Q1 2011 Q1 2010 
NL 12.8 12.0 
E   7.6   7.4 
F   6.2   6.1 
B   5.3   5.4 
Tr   0.5   0.4 
P   0.3   0.3 
   

T 32.7 31.6 

 
Operating expenses (including ground rents and net service charge expenses) 
The operating expenses rose to € 4.2 million (€ 3.3 million). This increase was caused by a 
number of factors including higher net service charge expenses, maintenance and letting 
costs, provisions for doubtful debtors and local taxes. 
 
Value movements investment properties 
As stated earlier, the value movements of the investment properties in the first quarter of 
2011 were € 20.2 million positive (€ 6.1 million positive).  
 
Net result on investment property disposals 
The net result on disposals compared to appraisal values after deduction of sales costs was 
€ 1.2 million positive (€ 0.2 million positive).  
 
Net financing costs 
The net financing costs including the value movements of financial derivatives fell to € 8.3 
million (€ 8.6 million) due to € 0.9 million lower negative value movements of the interest rate 
derivatives not designated as effective hedges under IFRS. Net interest expenses increased 
from € 7.6 million to € 8.2 million due to higher interest-bearing debts arising from 
acquisitions made in 2010 and 2011.   
The average interest rate on the total interest-bearing loan capital rose marginally to 4.21% 
(4.17%). 
 

Financial costs 
 Q1 2011 Q1 2010 

Rente (* € 1 miljoen) 8.2 7.6 

Gemiddeld rente % VV  4.21 4.17 

Rentedekkingsgraad (ICR) 3.2 3.5 

 
General expenses 
In the first quarter of 2011, general expenses saw a limited increase to € 1.8 million (€ 1.7 
million).  
 
Income tax payable on the reporting period 
Income tax in the first quarter of 2011 rose to € 0.2 million (€ 0.1 million).  
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Movement deferred tax assets and liabilities 
The movements of deferred tax assets and liabilities was € 1.2 million negative (€ 0.3 million 
negative).  
 
Investment result attributable to minority interests 
The investment result attributable to minority shareholders of € 5.7 million (€ 1.9 million) 
consists of the direct and indirect investment results attributable to minority interests of € 1.6 
million (€ 1.6 million) and € 4.1 million positive (€ 0.3 million positive) respectively.   
 
Solvency and loan capital financing  
As at March 31, 2011, VastNed Retail’s balance sheet showed a healthy financing structure 
with a loan-to-value of 41.1% (March 31, 2010: 39.2%) and a solvency, being group equity 
plus deferred tax liabilities divided by the balance sheet total, of 55.9% (March 31, 2010: 
56.2%). With this solvency and an interest coverage ratio of 3.2, VastNed Retail complies 
with all the loan covenants. Financing contracts are usually concluded with covenants 
stipulating a minimum solvency of 45% and an interest coverage ratio of between 2.0 and 
2.5.  
 

Solvency and loan capital 

 Q1 2011 Q1 2010 

Solvency 55.9%   56.2% 

LTV 41.1%   39.2% 
Duration based on contract expiry 

dates 
3.6 3.5 

Duration based on interest review 
dates 

4.5 4.4 

 
As at March 31, 2011, 73.5% of the loan portfolio was long-term with an average duration of 
3.6 years based on contract expiry dates. Of the long-term loans, an amount of € 83.1 million 
(already included under short-term loan capital) will expire in within one year. Due to the 
increased market rate, a value increase of financial derivatives was recognised directly in 
equity (2010: € 8.8 million negative). 
 

Breakdown of interest–bearing loan capital  
as at March 31, 2011 

(€ million) Fixed interest Floating interest Total % of total 

Long-term 548.1    69.4 617.5    73.5 

Short-term   82.3 140.9 223.2    26.5 

     

Total 630.4 210.3 840.7 100.0 

% of total  75.0  25.0 100.0  
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Termination of collaboration with VastNed Offices/Industrial 
As stated earlier in a separate press release, the market feels an increasing need for fully 
focused management. For this reason the supervisory boards of VastNed Retail and 
VastNed Offices/Industrial in consultation with the board of management have concluded 
that the interests of VastNed Retail and VastNed Offices/Industrial and their shareholders are 
presently best served by a termination of the collaboration as of January 1, 2012, after which 
the funds will continue as independent investment companies with separate management 
structures. This termination is on the agenda of the general meeting of shareholders of May 
4, 2011.  
On April 20, 2011, VastNed Offices/Industrial N.V. and Nieuwe Steen Investments N.V. 
announced that they had reached agreement concerning a merger between the two 
companies. If the shareholders of both companies approve the merger, the collaboration 
agreement is expected to be terminated at an earlier date. 
 
Developments and outlook 
The ongoing weakness of the Spanish economy in particular makes it hard to achieve a 
financially attractive improvement of the occupancy rate in order to limit net service charge 
expenses and other costs. Assuming the economic climate improves in the rest of this year 
and if we successfully realise a number of acquisitions in the course of this year, the board of 
management of VastNed Retail expects that for the full year 2011 a marginal increase of the 
direct investment result before the costs of terminating the management agreement is 
challenging, also in view of the likelihood of an increase in the interest rate, but achievable.   
 
 
Rotterdam, May 2, 2011 
 
Further information: Arnaud du Pont + 31 10 2424302 (arnaud.du.pont@vastned.nl) 
 
 
 
On Tuesday May 3 at 10 am a webcast will be held in which further comments will be made 
on the first quarter figures 2011. This presentation can be followed on www.vastned.nl. 
 
 
Future looking statements 
This press release contains a number of forward-looking statements. These statements are 
based on current expectations, estimates and prognoses of the board of management and 
on the information currently available to the company. The statements are subject to certain 
risks and uncertainties which are hard to evaluate, such as the general economic conditions, 
interest rates and amendments to statutory laws and regulations. The board of management 
of VastNed Retail cannot guarantee that its expectations will materialise. Furthermore, 
VastNed Retail does not accept any obligation to update the statements made in this press 
release. 
 



KEY FIGURES March 31, December 31, March 31,
2011 2010 2010

Results (x € 1,000)
   Gross rental income 32,735 126,638 31,559

   Direct investment result 16,788 67,783 17,099
   Indirect investment result 15,940 31,393 4,844

Investment result 32,728 99,176 21,943

Balance sheet (x € 1,000)
   Investment properties 2,047,297 1,995,538 1,885,550
   Equity 1,127,231 1,074,905 1,051,911
   Equity VastNed Retail shareholders 1,021,846 975,570 954,103
   Long-term liabilities 674,844 686,942 697,034

Solvency in accordance with the banks' definition (in %) 55.9 54.6 56.2
Interest coverage ratio 3.2 3.4 3.5

Financial occupancy rate (in %) 95.2 95.2 95.6

Average number of ordinary shares in issue 18,495,220 18,409,519 18,265,213
Number of ordinary shares in issue (end of period) 18,495,220 18,495,220 18,265,213

Per share ( x € 1)
   Equity VastNed Retail shareholders
   at beginning of period (including final dividend) 52.75 51.42 51.42

   Final dividend previous financial year -                     (2.78) -                     

   Equity VastNed Retail shareholders
   at beginning of period (excluding final dividend) 52.75 48.64 51.42

   Direct investment result 0.91 3.68 0.94
   Indirect investment result 0.86 1.71 0.26

   Investment result 1.77 5.39 1.20

   Value movements financial derivatives 
   taken directly to equity 0.74 (0.03) (0.43)
   Translation differences net investments (0.01) (0.04) 0.05
   Other movements -                     (0.11) -                     

   Interim dividend -                     (1.10) -                     

   Equity VastNed Retail shareholders
   at end of period (including final dividend) 55.25 52.75 52.24

 
Share price (end of period) 51.65 51.98 49.45

Premium (Discount)  (in %) (6.5) (1.5) (5.3)



DIRECT AND INDIRECT INVESTMENT RESULT 1 

(x € 1,000)
Q1 Q1

2011 2010

Direct investment result

       Gross rental income 32,735 31,559
       Ground rents paid (144) (141)
       Net service charge expenses (573) (437)
       Operating expenses (3,444) (2,767)

Net rental income 28,574 28,214

       Financial income 466 108
       Financial expenses (8,713) (7,754)

Net financing costs (8,247) (7,646)

       General expenses (1,789) (1,718)

Direct investment result before taxes 18,538 18,850

       Current income tax expense (165) (136)

Direct investment result after taxes 18,373 18,714

       Direct investment result attributable to non-controlling interests (1,585) (1,615)

Direct investment result attributable to 
VastNed Retail shareholders 16,788 17,099

Indirect investment result

       Value movements investment properties in operation 25,031 7,040
       Value movements investment properties under renovation -                   (343)
       Value movements investment properties in pipeline (4,874) (591)

Total value movements investment properties 20,157 6,106

       Net result on disposals investment properties 1,153            209               
       Value movements financial derivatives (51) (957)

Indirect investment result before taxes 21,259 5,358

       Movement deferred tax assets and liabilities (1,168) (252)

Indirect investment result after taxes 20,091 5,106

   Indirect investment result attributable to non-controlling interests (4,151) (262)

Indirect investment result attributable to 
VastNed Retail shareholders 15,940 4,844

Investment result attributable to  
VastNed Retail shareholders 32,728 21,943

Per share (x € 1)
  Direct investment result attributable to  
  VastNed Retail shareholders 0.91 0.94
  Indirect investment result attributable to  
  VastNed Retail shareholders 0.86 0.26
  Investment result attributable to  
  VastNed Retail shareholders 1.77 1.20

 

 

   1 This statement contains additional information that is not part of the primary statements 
      and is not required under IFRS



CONSOLIDATED PROFIT AND LOSS ACCOUNT
(x € 1,000)

Q1 Q1
2011 2010

Net income from investment properties

  Gross rental income 32,735 31,559
  Ground rents paid (144) (141)
  Net service charge expenses (573) (437)
  Operating expenses (3,444) (2,767)

Net rental income 28,574 28,214

Value movements investment properties in operation 25,031 7,040
Value movements investment properties under renovation -                    (343)
Value movements investment properties in pipeline (4,874) (591)

Total value movements investment properties 20,157 6,106

Net result on disposals of investment properties 1,153             209                

Total net income from investment properties 49,884 34,529

Expenditure

  Financial income 466 108
  Financial expenses (8,713) (7,754)
  Value movements financial derivatives (51) (957)

Net financing costs (8,298) (8,603)

General expenses (1,789) (1,718)

Total expenditure (10,087) (10,321)

Investment result before taxes 39,797 24,208

 
Current income tax expense (165) (136)
Movement deferred tax assets and liabilities (1,168) (252)

(1,333) (388)

Investment result after taxes 38,464 23,820

Investment result attributable to non-controlling interests (5,736) (1,877)

Investment result attributable to
VastNed Retail shareholders 32,728 21,943

Per share (x € 1)
Investment result per share attributable to
VastNed Retail shareholders 1.77 1.20
Diluted investment result per share attributable to
VastNed Retail shareholders 1.77 1.20



CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(x € 1,000)

Q1 Q1
2011 2010

Investment result 38,464 23,820

Value movements financial derivatives taken
directly to equity 15,714 (8,803)
Translation differences net investments (139) 857
Taxes on other comprehensive income (1,713) 944

Other comprehensive income 13,862 (7,002)

Total comprehensive income 52,326 16,818

Attributable to:
VastNed Retail shareholders 46,276 14,970
Non-controlling interests 6,050 1,848

52,326 16,818

Per share (x € 1)
Total comprehensive income attributable to
VastNed Retail shareholders 2.50 0.82



CONSOLIDATED BALANCE SHEET  
(x € 1,000)

March 31, December 31, March 31,
2011 2010 2010

Assets
Investment properties in operation 1,976,241 1,921,861 1,839,271
Investment properties under renovation -                     -                     3,100
Other assets in respect of lease incentives 1,913 1,586             1,937             

1,978,154 1,923,447 1,844,308
Investment properties in pipeline 69,143 72,091 41,242

Total investment properties 2,047,297 1,995,538 1,885,550

Tangible fixed assets 982 1,080 989
Financial derivatives 2,016             978                -                     
Deferred tax assets 479 478                905                

Total fixed assets 2,050,774 1,998,074 1,887,444

Debtors and other receivables 11,496 8,764 14,792
Income tax 911 411                1,140             
Cash and cash equivalents 4,816 7,383 10,160

Total current assets 17,223 16,558 26,092

Total assets 2,067,997 2,014,632 1,913,536

Equity and liabilities
Capital paid-up and called 92,476           92,476 91,326
Share premium reserve 471,370         471,370 472,554
Hedging reserve in respect of financial derivatives (17,962) (31,649) (38,913)
Translations reserve (919) (780) 754
Other reserves 344,977         344,977 467,822
Investment result previous financial year attributable
to VastNed Retail shareholders 99,176 -                     (61,383)
Investment result attributable
to VastNed Retail shareholders 32,728 99,176 21,943

Equity VastNed Retail shareholders 1,021,846      975,570 954,103

Equity non-controlling interests 105,385         99,335 97,808
 
Total equity 1,127,231      1,074,905 1,051,911

Deferred tax liabilities 28,273           25,329 23,257
Provisions in respect of employee benefits   498                1,023             594                
Long-term interest-bearing loans 617,400         612,059 612,554
Financial derivatives 23,146           37,290           46,833           
Long-term tax liabilities 2,677             2,677 5,434             
Guarantee deposits 7,850             8,564 8,362

Total  long-term liabilities 679,844         686,942 697,034

Payable to banks 140,154         121,544 109,384
Redemption long-term liabilities 83,133           92,013 17,170
Financial derivatives 729                1,211 -                     
Income tax 3,069             3,211 3,771
Other liabilities and accruals 33,837           34,806 34,266

Total short-term liabilities 260,922         252,785 164,591

Total equity and liabilities 2,067,997      2,014,632 1,913,536



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
(x € 1,000)

Investment  
result  

Hedging attributable  
reserve in to Equity  

Capital Share  respect of VastNed VastNed Equity     
paid up and premium financial Translation Other Retail Retail non-controlling Total

capital reserve derivatives reserve reserves shareholders shareholders interests equity

Balance as at January 1, 2010 91,326 472,554 (31,083) (103) 467,822 (61,383) 939,133 95,960 1,035,093

  Direct investment result 17,099 17,099 1,615 18,714
  Indirect investment result 4,844 4,844 262 5,106
   Value movements financial
   derivatives (7,830) (7,830) (29) (7,859)

   Translation differences net investments 857 857 857

Total comprehensive income - - (7,830) 857 - 21,943 14,970 1,848 16,818

Balance as at March 31, 2010 91,326 472,554 (38,913) 754 467,822 (39,440) 954,103 97,808 1,051,911

Balance as at January 1, 2011 92,476 471,370 (31,649) (780) 344,977 99,176 975,570 99,335 1,074,905

  Direct investment result 16,788 16,788         1,585 18,373       
  Indirect investment result 15,940 15,940 4,151 20,091
   Value movements financial
   derivatives 13,687 13,687 314 14,001
   Translation differences net investments (139) (139) (139)

Total comprehensive income - - 13,687 (139) - 32,728 46,276 6,050 52,326

Balance as at March 31, 2011 92,476 471,370 (17,962) (919) 344,977 131,904 1,021,846 105,385 1,127,231



CONSOLIDATED CASH FLOW STATEMENT 
(x € 1,000)

Q1 Q1
2011 2010

Cash flow from operating activities

   Investment result 38,464 23,820
   Adjustments for:
   Value movements investment properties (20,157) (6,106)
   Net result on disposals investment properties (1,153) (209)
   Net financing costs 8,298 8,603
   Income tax 1,333 388

   Cash flow from operating activities before changes
   in working capital and provisions 26,785 26,496

   Movement current assets (1,426) 2,080
   Movement short-term liabilities (1,216) (1,704)
   Movement provisions (525) (642)

23,618 26,230

   Interest paid (on balance) (8,235) (8,362)
   Income tax paid (718) 1,106

Cash flow from operating activities 14,665 18,974

Cash flow from investment activities
 
   Acquisition of investment properties and investments (43,875) (20,151)
   Disposal of investment properties 11,969 9,172             

   Cash flow from property (31,906) (10,979)

   Movement tangible fixed assets 97 9

Cash flow from investment activities (31,809) (10,970)

Cash flow from financing activities

Dividend paid (334) (12)
Interest-bearing loans drawn down 43,610 31,987
Interest-bearing loans redeemed (28,689) (35,584)

Cash flow from financing activities 14,587 (3,609)

Movement in cash and cash equivalents (2,557) 4,395

Cash and cash equivalents as at January 1 7,383 5,739
Translation differences on cash and cash equivalents  (10) 26                  

Cash and cash equivalents at end of period 4,816 10,160



NOTES TO THE CONSOLIDATED FINANCIAL INTERIM REPORT 2011

1. General

VastNed Retail N.V., with its registered office in Rotterdam, the Netherlands, is a (closed-end) property investment company with variable  
capital whose shares are listed on NYSE Euronext Amsterdam.

VastNed Retail makes long-term investments in high street shops, shopping centres and retail warehouses in the Netherlands, 
Spain, France, Belgium, Turkey and Portugal.

On October 20, 2006, the AFM granted to VastNed Management B.V. the licence as enacted in Book 2, Section 25 (1) (a) 
of the Act on Financial Supervision pursuant to which this company may act as manager of VastNed Retail.

The consolidated financial interim report of VastNed Retail comprises VastNed Retail and its subsidiaries
(jointly referred to as 'the Group') and the interest of the Group in the associates and entities  
over which its has joint control.

The board of management approved the consolidated financial interim report on May 2, 2011.

The consolidated financial interim report has not been audited.

2. Principles applied in the presentation of the financial interim report

The financial statements are presented in euros; amounts are rounded off to thousands of euros, unless stated differently.

This interim report has been prepared in accordance with IAS 34 'Interim financial reporting' as endorsed
by the European Union.

For the principles of consolidation, the valuation of assets and liabilities and the determination of the result, 
reference is made to the 2010 annual accounts.

Effect of new, revised and improved standards 
The following revised standards and interpretations have come into effect for the current financial year, but do not affect
the presentation, the notes and/or the financial results of the Group.

– Revised IAS 24 Related Party Disclosures ;
– Amendment to IAS 32 Financial Instruments: Presentation: Classification of Right Issues;
– Amendment to IFRIC 14 Prepayments of a Minimum Funding Requirement , en;
– IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments .

- A number of improvements to IFRS standards have taken effect. This concerns a set of smaller revisions of   
  IFRS standards that do not have a material effect on the Group's equity and investment result.

In the preparation of the consolidated financial interim report, the essential judgments used by the board of management 
in the application of VastNed Retail's principles for financial reporting and the main estimates
are identical to the essential judgments and main estimates used in the 2009 annual accounts. 
The actual results may deviate from these estimates.

3. Gesegmenteerde informatie

2011 2010 2011 2010 2011 2010 2011 2010

Netherlands 795,939 706,783 12,816 12,040 1,772 1,245 11,044 10,795
Spain 418,172 411,964 7,644 7,390 1,196 873 6,448 6,517
France 425,977 403,485 6,248 6,090 581 628 5,667 5,462
Belgium 312,576 300,757 5,291 5,356 495 520 4,796 4,836
Turkey 82,247 50,120 484 400 34 66 450 334
Portugal 12,386 12,441 252 283 84 13 168 270

Total 2,047,297 1,885,550 32,735 31,559 4,162 3,345 28,573 28,214

3 months 3 months

Operating costs including
ground rents paid and net 

Investment properties  Gross rental income service charge expenses Net rental income
March 31, 3 months



2011 2010 2011 2010 2011 2010 2011 2010

Netherlands 6,879 2,833 282 107 -                -                7,161 2,940
Spain 645 (1,752) -               -               (647) (339) (2) (2,091)
France 712 2,818 -               86 40 34 752 2,938
Belgium 10,387 1,895 497 16 (27) (1) 10,857 1,910
Turkey 1,456 404            374          -               (518) 49 1,312 453
Portugal 78 (92) -               -               (16) 5               62 (87)

20,157       6,106         1,153        209          (1,168) (252) 20,142      6,063        
Of which attributable to third parties (3,796) (522) (137) (4) 7 -                (3,926) (526)

16,361 5,584 1,016 205 (1,161) (252) 16,216 5,537

4. Gebeurtenissen na balansdatum

5. Related parties transactions

Except with respect to the issues described below, no material changes occurred in the first three months of 2010 in the nature, 
scale or volume of transactions with related parties compared to what was set out in the notes to the 2010 annual accounts.

During the first three months of 2010 none of the members of the supervisory board and board of management of VastNed Retail had a personal  
interest in the investments of the company. To the best of VastNed Retail's knowledge, during the reporting period
no transactions took place with persons or institutions that may be considered to be parties with direct interests in VastNed Retail.

Interests of major investors
The AFM has received the following notifications from shareholders 
holding an interest in VastNed Retail exceeding five percent:

Nomura Asset Management Co. Ltd. 5.93%
Commonwealth Bank of Australia 5.79%

3 months 3 months 3 months 3 months
investment properties investment properties liabilities Total

Movement in deferred
Value movements Net result on disposals tax assets and 

In February, VastNed Retail N.V. and VastNed Offices/Industrial N.V. decided, provided this is approved by the general meetings of both funds, to 
terminate their collaboration in the area of management as of January 1, 2012, or earlier, if there is a change of control. VastNed Management's personnel 
and operations will be taken over by the two funds as much as possible. The termination costs, estimated at € 5 million, will be borne by both funds in 
proportion to their share, being € 2.3 million by VastNed Offices/Industrial and € 2.7 million by VastNed Retail.  A detailed winding up plan for VastNed 
Management will be developed. This process will take place in close consultation between the board of management and the supervisory board of the 
funds.
On April 20, 2011, VastNed Offices/Industrial N.V. and Nieuwe Steen Investments N.V. announced that they had reached agreement concerning a merger 
between the two companies. If the shareholders approve this merger in the extraordinary general meeting of shareholders, the company expects that the 
collaboration agreement will be terminated at an earlier date.
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