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Operational highlights

Rental Growth

+3%
Like-for -Like

Rental Uplift

+2.9%
On renewal and relettings  

296 lease transactions

Occupancy

98.8%

Solid first -half results supported by rental 
growth, resilient demand, and strategic 
focus
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Operational highlights

Performance shows healthy centres with 
growing sales, sustainable rents and 
robust rent collection

Retail Sales

+2.6%

OCR

10%
Collection Rate

99%
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Attractive brands deliver vibrant destinations and 
elevate appeal
296  deals were signed as retailers continue to identify our shopping centres as a key component in 
their expansion programmes

First store in Brussels

New store in Milan

Unit extension in Sweden

New stores in France

First store in a Belgian 
shopping centre

Latest format in France
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Attractive brands deliver vibrant destinations and 
elevate appeal
296  deals were signed as retailers continue to identify our shopping centres as a key component in 
their expansion programmes

New stores and formats in Belgium and France
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:ǜǈǔƚƏŌǀϔĿŌƑǔǀűĿϔģƽƽǀƚģĿŬϔǔƚϔǴűƑϔĿǜǈǔƚƏŌǀǈόϔƇƚǺģƇǔǺϔ
and build resilience

Deals signed by sector (as % of total deals) 98.8% occupancy rate with strong focus on 
ǜƽťǀģņűƑťϔǔŬŌϔĿŌƑǔǀŌǈόϔǀŌǔģűƇϔƏűǹϔűƑĿƇǜņűƑťϔǔŬŌϔ
latest concept stores and attracting new high -

potential brands
BOOKS/TOYS, 

1%

FASHION, 23%

FOOD & 
RESTAURANT, 

11%

GIFTS & 
JEWELLERY, 

16%

HEALTH & 
BEAUTY, 18%

HOME 
GOODS, 

5%

SERVICES, 
5%

SHOES, 7%

SPORT, 5%

TELE & 
ELECTRICAL, 

7%

New full format store

Iconic department store completely renovated

Redesigned full format
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2.9% Rental uplift on top of indexation 

6.6% Achieved on 110 new lettings

Country
Number of 

renewals and 
relettings

Average rental 
uplift on 

renewals and 
relettings

% of leases 
renewed 
and relet 

(MGR)

Belgium 17 1.9% 22%

France 45 -1.2% 11%

Italy 109 8.2% 14%

Sweden 125 -0.4% 27%

Overall 296 2.9% 17%

Leasing momentum captures rental reversion and 
drives performance

We proudly collaborate with some of the 
most attractive brands, whose presence 

enriches our centres and strengthen their role 
as destinations. Working closely with these 

leading retailers, we ensure our centres 
remain dominant in their catchments and 

continue to deliver exceptional performances.



9

Three projects launched in 2025 to drive value creation

Collestrada I Gigli CremonaPO
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Collestrada
Hypermarket reduction and remodelling of the gallery

THE PROJECT
Phase 1 Hypermarket reduction on the right 

side Ą Media World moves into part 
of this unit 

Phase 2 Zara moves to part of the current  
Media World unit 

Phase 3 H&M moves into the current Zara unit 
Phase 4 Resizing of Bata 
Phase 5 Primark occupies the current H&M  

and Tezenis units and part of current 
Bata and Media World units 

TIMING: about 30 months: 
from June 2024 to November 2026

Resizing of Bata to 
accommodate 

Tezenis 
(Phase 4)New H&M store 

ex Zara 
(Phase 3)

New MW 
Store

(Phase 1)

Primark 
store ex 

MW/ 
Tezenis

(Phase 5)

Zara new store 
ex MW

(Phase 2)

Hypermarket 
reduction 
(Phase 1)
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Collestrada  remodelling

Á Robust catchment with strong economic fundamentals 

Á High visitor satisfaction drives loyalty and recurring visits

Á Exclusive anchors like Zara & Primark make Collestrada  

ôƏľǀűģόǈϔǔƚƽϔņŌǈǔűƑģǔűƚƑ

With its unique merchandising mix, Collestrada  is the 
leading shopping destination in the region, attracting 
visitors from all over Umbria as well as surrounding 
areas. The ongoing remerchandising project will 
further strengthen its dominant position and extend its 
catchment area

ZARA ongoing building site
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I Gigli 
Hypermarket reduction and new formats introduction

Negotiations are ongoing with 
an important Italian retailer

New Pull & Bear 
Store

ZARA 
new store

PAM 
Hyper -
market 

reduction
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I Gigli remodelling

Á kϔ_űťƇűϔűǈϔíǜǈĿģƑǺόǈϔƏƚǈǔϔǴŌƇƇ-known and most visited shopping centre, 

attracting visitors not only from the region but also from outside 

Á Customer loyalty continues to rise, with NPS steadily increasing and 

reinforcing the strong positive word of mouth

Á Expanding catchment with growing visits from more distant areas 

ŬűťŬƇűťŬǔǈϔǔŬŌϔĿŌƑǔǀŌόǈϔŌǹĿŌƽǔűƚƑģƇϔģƽƽŌģƇ

The ongoing remerchandising project at I Gigli will 
ŤǜǀǔŬŌǀϔǈǔǀŌƑťǔŬŌƑϔǔŬŌϔĿŌƑǔǀŌόǈϔƇŌģņŌǀǈŬűƽϔƽƚǈűǔűƚƑϔľǺϔ
enhancing the tenant mix and improving the overall 
customer journey. This initiative will not only 
ĿƚƑǈƚƇűņģǔŌϔkϔ_űťƇűόǈϔņƚƏűƑģƑĿŌϔűƑϔíǜǈĿģƑǺϔľǜǔϔģƇǈƚϔ
generate sustainable long -term growth, attracting a 
wider catchment and reinforcing customer loyalty.

Zara ongoing building site
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CremonaPO
Introducing Primark

New Primark store 
replacing Unieuro

New Unieuro store in the adjoining 
Retail Park

Retail Park
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CremonaPO  remodelling

Á CremonaPO attracts  a young  customer  base, with  a strong  share of 

visitors  under  45 years old

Á High frequency  of visit confirms  its role  as the  preferred  destination  

for  shopping  and leisure

Á The cinema  remains  the  leading  entertainment  destination  in the 

area, reinforcing  :ǀŌƏƚƑģÕ²όǈ positioning  as a place  for  both  

shopping  and leisure

The remerchandising project at CremonaPO, which 
includes the arrival of a new Primark , marks a key 
growth driver for the centre, the introduction of such a 
strong international brand broadens and diversifies the 
retail offer. Beyond reinforcing :ǀŌƏƚƑģÕ²όǈ position as 
the leading shopping destination in the area, the project 
is expected to extend the catchment towards more 
populated areas such as the Brescia province, 
unlocking significant new potential. 

Primark ongoing site building
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Results achieved in the projects completed in 2024
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+14.9% Retail sales
+14.5% Rental uplift
  100% Occupancy
 

Carosello remerchandising project produced 
outstanding results 

Á Zara closed stores in competing centres

Á Inditex added to its retail offer with a full concept Zara, a 
larger Stradivarius and opening a new Bershka

Stradivarius
 

Zara
 

Media World
 

Bershka
 



Carosello, Remerchandising project

New Media World 
(3,300m²)

Nespresso
(118m²)

Grand Vision
(229m²)

H&M
(1,600m²)

New STRADIVARIUS
(550m²)

New ZARA 
(4,600m²)

New BERSHKA
(800m²)
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Carosello: Stronger penetration, greater attractivity 
towards Milan
Carosello has always been a dominant shopping destination for the eastern side of Metropolitan 
Milan. Thanks to the recent remerchandising project, its pull in this area has further strengthened, 
diminishing the competitive edge of nearby centres.

Á A leading destination for the east side of Milan

Á Remerchandising project has reinforced its 

attractiveness

Á Competitors in the eastern metropolitan area are 

losing penetration

Á Total catchment of >1.1M with renewed growth 

trend and average purchasing power above the 

national and regional benchmark
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+9.8% Retail sales
+13.8% Footfall
 99.3% Occupancy
 

Woluwe  remerchandising project produced 
outstanding results 

Zara
 

Massimo Dutti
 

INNO
 

Carrefour
 

Á Inditex opened full concept Zara and new Massimo Dutti

Á C&A relocated in a new store with the latest format

Á INNO department store completely refurbished

Á New Carrefour Market



Woluwe  Shopping, remerchandising project

First Floor Ground Floor

New MASSIMO DUTTI 
(360m²)

New ZARA 
(3,300m²)

Refurbished INNO
(12,000m²)

New C&A
(1,455m²)

Carrefour
Supermarket
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Sustainability at the core of long -term growth

100% 
centres BREEAM In-Use certified either with 
Excellent or Very Good

Recognitions

AEX® ESG Index
62%
Increase in Green loans 

GRESB awarded five star
Carbon Disclosure Project (CDP) rating improved to B 
Green Finance Framework in place assessed by ISS
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87% of total electricity for landlord -
controlled areas from renewable energy 
sources

+41% vs 2023  of energy produced 
by on site solar panels 

12% vs 2023 reduction in carbon 
emissions (Scope 1 and 2) 

Group Green lease clauses included on 

approximately 60% of leases

Sustainability at the core of long -term growth

Curno, Italy

Swedish Country Directors in C4, Kristianstad, Sweden


