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MINUTES OF THE THIRTY FOURTH ANNUAL GENERAL MEETING OF 

EUROCOMMERCIAL PROPERTIES N.V. HELD AT THE ROYAL 

INDUSTRIEELE GROOTE CLUB, DAM 27, AMSTERDAM, THE NETHERLANDS 

ON TUESDAY 2 JUNE 2026 AT 13.30 hours (CET) 

1.  Opening 

 

The meeting was formally opened at 13.30 hours by the Chairman of the Supervisory Board, Mr. 

Bernard Roelvink, acting as Chairman of the meeting. The Chairman extended a warm welcome to 

those present at the meeting.  

 

Present at the meeting were the three members of the Supervisory Board: Mr Roelvink, Mrs 

Emmanuèle Attout, and Mrs Karin Laglas and the two members of the Board of Management: Mr 

Roberto Fraticelli and Mr Evert Jan van Garderen. The Chairman also welcomed Mr Salvatore 

Occini, Country Head Italy and Mr Jonas Gustavsson and Mr Patrik Sornell, Co-Heads Sweden, as 

well as Pascal Le Goueff, Country Head France and Mrs Ilaria Vitaloni, Investor Relations Officer. 

Mrs Sabine van Suijdam, civil law notary in Amsterdam, was present in her capacity as Secretary of 

the meeting. The Chairman confirmed that the meeting had been properly convened and all statutory 

requirements had been met to convene a legally valid meeting in which legally valid resolutions could 

be adopted. The notice to convene the meeting had been published on the website of the Company on 

17 April 2026 and written notices had also been sent to all holders of registered fractional shares.  

 

The Chairman informed those present that the total number of issued shares in the capital of the 

Company is 54,887,520. Each share is entitled to one vote. 468,004 shares have been bought back by 

the Company. No votes can be cast on these securities (according to Section 2:118 subsection 7 of the 

Dutch Civil Code), which means that the total number of potential votes by shareholders is 

54,419,516. Furthermore, the Company’s issued share capital comprises 26,964 fractional shares, 

which are equivalent to 2,696 shares and are included in the total number of issued shares. The total 

number of shares either present or represented electronically at the meeting and entitled to vote was 

35,590,294, which translates into an attendance of 65.4% of the total number of shares on issue with 

third parties. 

 

The Chairman then invited the members of the Board of Management to present an overview of the 

results of the Company for the financial period to 31 December 2025.  

 

2.  Report of the Board of Management (non-voting item) 

 

Mr van Garderen thanked the Chairman for opening the meeting and for his opening remarks. On 

behalf of Mr Fraticelli and himself, Mr van Garderen welcomed the shareholders to the 2026 annual 

general meeting of Eurocommercial Properties at De Industrieele Groote Club on the Dam in 

Amsterdam. He went on to explain that he would be giving a short presentation of the operational and 

financial results of the Company for the year 2025 but also drew attention to the fact that when the 
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shareholders entered the room, before the meeting officially commenced, they had not only been 

treated to the Company’s latest corporate video but also a short film of a social-art project led by 

Kelsy Montague, a street artist from the U.S.A., which has recently taken place at two of the 

Company’s centres in Italy – which he would be returning to later in his speech. 

 

Mr van Garderen began his presentation by noting that this is a special year for the Company, 

not only because they are once again reporting another year of solid operational and financial 

performance, but also because Eurocommercial is celebrating its thirty-fifth anniversary. Mr van 

Garderen informed the meeting that 35 years ago, on 18 June 1991, the Company was founded, 

and on 1 November 1991 it was listed on the Amsterdam Stock Exchange with a clear strategy 

to create sustainable long-term value for shareholders.  

 

Mr van Garderen informed those present that quite quickly after the Company was founded, it 

started to invest in shopping centres. In 1992, the first centre was purchased in France and 

remains in the Company’s portfolio to this day. In 1994, the Curno shopping centre in Italy was 

purchased and likewise, it still forms part of the Company’s portfolio. In 2001, the first shopping 

centre in Malmö, Sweden was purchased, it has since been sold, and the Company has moved on 

to other centres. Finally, in 2018, Woluwe Shopping in Belgium was added as one of the crown 

jewels, a flag ship centre. In total, the portfolio is now valued at over €4 billion, and Mr van 

Garderen expressed his satisfaction with the portfolio and his pride in the figures which he 

and Mr Fraticelli would go on to share with the meeting.  

 

Mr van Garderen presented the meeting with a slide showing the total annual shareholder 

return (compounded) over 35 years at 6.45%, with a total annual shareholder return over 

2025 of 26%. He noted that this performance includes multiple economic cycles and assumes 

the reinvestment of dividends. He reminded the meeting that value creation has not been 

linear. There have been periods of strong growth and challenging periods. However, the 

consistent factors behind the Company’s performance have remained the same: high-quality 

retail assets, conservative financial management, active asset management, and a strong focus 

on income generation. Mr van Garderen explained that for a real estate company, long-term 

value creation is ultimately about patience, discipline and consistency, and he said that those 

principles continue to guide every decision the Board of Management takes. He expressed his 

own opinion that real estate is nice to have in one’s investment portfolio because of its 

stability and growth.  

 

Before handing over to Mr Fraticelli for further detail on the financial results, Mr van 

Garderen then took the meeting through the operational developments of the business. He 

confirmed to the meeting the current state of the portfolio in terms of percentages based on 

market value as of March 2026, with Sweden now being the second largest market as a result 

of the acquisition of Avion Shopping in Umeå, Sweden. Mr van Garderen informed the 

meeting that this transaction reflects the Board’s confidence in the long-term attractiveness of 

the Nordic retail market and stated that it demonstrated its continued ability to identified 
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opportunities that enhance the quality of the portfolio. He noted that the centre fits perfectly 

within the Company’s investment strategy and strengthens its exposure to dominant regional 

retail destinations.  

For the benefit of the meeting, Mr van Garderen explained that Umeå is a nice city with a lot 

of forecasted population growth including students and employees in the public sector, and 

with Volvo and the IT industry also having a strong presence. He reported that the centre has 

good footfall given the unusual set up whereby IKEA is actually connected to the shopping 

centre, so that customers can only enter the IKEA store by going through the gallery. 

Together with the state liquor store this has proved an excellent anchor for the centre. With 

the nearest alternative IKEA store being almost 400 kilometres away, Avion Shopping does 

not only serve the city of Umeå but a much broader regional catchment, including visitors 

arriving from Finland. 

The acquisition was completed in April at a total investment of approximately €108 million. 

The centre comprises approximately 45,000 square meters of gross lettable area, around 80 

shops and restaurants and seven newly developed retail boxes. The centre has seen a turnover 

growth over the first quarter of 6.2%. Avion also has a low OCR, below 7%, with expenses 

such as rent, service charges and local taxes being low, resulting in a healthy situation 

supporting long-term rental affordability and sustainability. Mr van Garderen also noted that 

since the gallery is relatively new – having been built in 2016 and the other boxes even more 

recently - it is modern, efficient, and fully aligned with the Company’s ESG ambitions. 

Turning to the broader composition of the Company’s current portfolio, Mr van Garderen 

confirmed that the Company owns 25 centres in total: five are flagship centres, which are 

destination-led, highly experiential, and attract visitors from extensive regional catchments. 

These are the centres where people go to spend the day and make use of restaurants and indulge 

in discretionary retail. The remaining 20 centres are hyper-market anchored, deeply embedded 

within their local communities and provide convenience-driven daily traffic. Groceries play a 

greater role here as customers visit them for their everyday shopping. Mr van Garderen reflected 

that this combination has served the Company exceptionally well over many years. The flagship 

centres benefit from strong discretionary spending and attract many leading international 

retailers. Whilst the hypermarket-anchored centres provide stability, resilience and recurring 

customer visits through their focus on essential retail and everyday needs. These centres have 

proved more resilient in times when consumers are hesitant to spend. 

 

Mr van Garderen explained that the strength of the Company’s portfolio is not only determined 

by its location but also by the quality and balance of the tenant mix. He presented a slide which 

illustrated how the merchandising strategy differs between flagship centres and hypermarket-

anchored centres. This highlighted that in flagship centres, approximately 58% of the space is 

devoted to discretionary retail such as fashion, restaurants, footwear and lifestyle concepts, 

noting that these retailers create destination appeal and encourage longer dwell times. By 

contrast, in the hypermarket-anchored centres, the daily-shopping related activities account for a 
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larger share of the tenant mix. He informed the meeting that this creates stable and recurring 

customer traffic throughout the year. In summary, he assured those present that the 

merchandising strategy is deliberate: the country teams are continuously optimising tenant mixes 

to ensure that each shopping centre satisfies the needs of its catchment area. 

 

Turning to the operational highlights of 2025, Mr van Garderen reflected that these were once 

again very encouraging. He referred the meeting to a ‘dashboard’ showing that retail sales had 

increased by 3.4%, like-for-like rental growth had reached 3.4%, the Company achieved rental 

uplifts of 4.8% on renewals and relettings across 297 lease transactions, vacancy reduced further 

to only 1%, the occupancy cost ratio improved to 9.4% and finally, the collection rate remained 

at 99%. Mr van Garderen expressed the view that these figures are particularly important 

because they demonstrate the health of the underlying business. Strong sales support sustainable 

rents. Low occupancy costs support tenant profitability. Low vacancy confirms retailer demand. 

And high collection rates demonstrate the quality of the Company’s tenant base. 

 

Providing the meeting with the most up-to-date financials, Mr van Garderen was pleased to 

announce that the positive momentum of 2025 has carried forward into Q1 2026. Retail sales 

increased by almost 5%. Like-for-like rental growth remained positive at 2.1%. Rental uplifts on 

renewals and relettings remained strong at 4.2%. The occupancy cost ratio improved further to 

9.2%. Vacancy remained very low at 1.5%, and rent collection again stood at 99%. He noted 

that it was particularly encouraging to see that these results were achieved despite the fact that 

several major remerchandising projects are currently underway within the portfolio. Those 

projects temporarily disrupt trading patterns but are expected to create significant long-term 

value. 

 

Mr van Garderen then focused on one particular metric: footfall trends. He informed the meeting 

that the board has been trying to gain a better understanding of footfall, not simply numbers 

visiting the centres but also footfall – and the flow of customers - within the shopping centres 

themselves, since footfall remains one of the most important indicators of the relevance and 

attractiveness of the shopping centres. Mr van Garderen was pleased to report continued growth 

in customer visits. Across the portfolio, footfall increased by 2.8% during 2025. During the first 

quarter of 2026, growth accelerated further to 3.8%. These increases were particularly 

noteworthy because they were achieved despite temporary disruption associated with ongoing 

remerchandising projects. 

 

Mr van Garderen reminded the meeting that one of the Company’s greatest strengths has always 

been the affordability of its rents and noted that this is clearly evidenced by the occupancy cost 

ratio (OCR). The OCR measures the total occupancy costs borne by tenants as a percentage of 

their sales. At 9.4% in 2025 and 9.2% in the first quarter of 2026, Mr van Garderen informed 

those present that this OCR remains among the lowest in the industry. Low occupancy costs 

mean that the tenants can operate profitably. Profitable tenants are more likely to invest in their 

stores, renew their leases and expand their presence within the Company’s centres. Healthy 
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occupancy costs therefore support sustainable rental growth and low vacancy levels. Looking 

ahead, Mr van Garderen noted that with an outlook of higher inflation, higher indexation in 2027 

seems affordable for tenants given the current low OCRs.  

 

Low vacancy remains another defining characteristic of the Company’s portfolio. Mr van 

Garderen reported that at year-end 2025, the EPRA vacancy rate stood at only 1% and that as of 

March 2026, vacancy remained at a very low 1.5%, assuring the meeting that seasonal effects 

usually result in the March figure being higher than the December one. He noted the remarkable 

consistency in the long-term trend, where the average vacancy rate over the previous five years 

was only 1.5%. 

 

One thing which does have a temporary impact on some of these measures is remerchandising, 

whereby (part of) a centre may be temporarily not fully occupied. Whilst noting that Mr 

Fraticelli would provide the meeting with more information about two of the Italian centres, Mr 

van Garderen explained that remerchandising remains one of the most important drivers of value 

creation for the Company. Stating that repositioning and improving shopping centres is part of 

the Company’s DNA, Mr van Garderen informed the meeting that the Board, together with the 

Country Heads, are continuously reviewing tenant mixes, identifying opportunities for 

improvement and adapting the centres to changing consumer preferences. He acknowledged that 

remerchandising involves capital expenditure but claimed that the results speak for themselves: 

the projects consistently generate attractive returns through higher footfall, stronger retail 

demand and increased rental income. He further noted that such projects also constitute a 

defensive move, since larger clients sometimes close stores in rival centres having opened a new 

store with the Company, which reduces competition. Mr van Garderen concluded that 

remerchandising remains one of the most effective tools available to create value within an 

existing shopping centre portfolio. The objective is always to improve the quality of the asset by 

attracting stronger brands, improving the category mix, increasing customer dwell time and 

ultimately increasing sales in the stores. When successful, these initiatives create a virtuous 

circle. He noted that higher sales support stronger rental growth. Stronger rental growth 

increases net operating income. And higher income supports valuation growth. Mr van Garderen 

presented this as a clear example of active asset management in practice, stating that it is one of 

the key reasons why the Company’s portfolio continues to outperform.  

 

Mr van Garderen then handed over to Mr Fraticelli, to explain in more detail the 

remerchandising projects in two of the Italian centres.  

 

Mr Fraticelli first reflected on the remerchandising of I Gigli in Florence. He started by 

confirming Mr van Garderen’s explanation that by offering retailers the space they need for their 

formats, they can thrive, they attract more customers, increase their turnovers and the Company 

can then increase the rents in an affordable way. That means that even keeping the OCRs at the 

same levels, the rental income increases, contributing to higher property valuations. He reflected 
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that “normal” extensions to shopping centres need a lot of capital, but these refurbishments cost 

less than an extension would, whilst also making the centre more attractive.  

 

Mr Fraticelli explained there is always a trigger for remerchandising projects. In I Gigli, this was 

when the Company was able to obtain back the space occupied by the hypermarket and rent it to 

the Inditex group in the form of a brand-new Lefties store and new large Zara shop 

(over5,000m²) increasing the attractiveness of the centre as a whole. The former unit occupied 

by Zara’s was split in two units, one of which was perfect for the new Pull & Bear format. Pull 

& Bear therefore also moved, and their previous unit went to Stradivarius, which suited them 

better. Mr Fraticelli concluded that the remerchandising has resulted in a shopping centre where 

retailers could operate with their best formats, with two new anchors like Lefties and Primark 

together in the same centre for the first time in Italy. In the short term, there is temporary pain 

due to all the works and the units being closed for refurbishment, but it allows the Company to 

create medium- and long-term growth. It has increased the catchment area, increased the number 

of visitors and therefore the turnovers not only of the new retailers but also of the existing ones, 

and will lead to the Company being able to increase rents at the next contractual renewal or 

reletting in an affordable way for the coming years all of which will result in an increase in value 

of the property in the coming future.  

 

Turning to the second example, Collestrada in Perugia, Mr Fraticelli again explained the various 

moves made within the centre which suited the stores better. The trigger was an agreement for a 

reduction of the existing hypermarket to host a new reduced MediaWorld. The former 

MediaWorld space was rented to Zara cementing its presence in the centre. H&M was moved to 

the former Zara unit because they needed less space for their new format, thus freeing up space 

that enabled the Company to introduce Primark to the centre – a major milestone since the 

retailer does not have an existing presence in the region constituting a new important anchor for 

the centre. Once again, there was short term pain, but the results in the medium and long term, in 

terms of increased footfall, higher sales and stronger rental growth, make it worthwhile. 

 

Mr Fraticelli then handed back to Mr van Garderen who informed the meeting about the 

Company’s sustainability initiatives. He explained that ESG is now fully integrated into the 

Company’s strategy and operations and goals have been set, not just for 2030 but also for 2050. 

In 2025, the Company made significant progress particularly in decarbonisation, i.e. reducing 

emissions. Scope 1 and Scope 2 emissions were reduced by 40% and combined Scope 1, 2, and 

3 emissions were reduced by 23%. The Company is now almost without gas in terms of 

consumption. Mr van Garderen noted that having only 25 buildings, many of which are 100% 

owned, was an advantage when it came to planning, and that the Company had also been able to 

continue to decrease the amount of waste sent to landfill. These achievements reflect many years 

of investment and operational focus. Mr van Garderen stressed the fact that sustainability 

improvements are increasingly aligned with financial performance because more efficient assets 

are better assets. They are more attractive to tenants, consumers, investors and lenders.  
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Mr van Garderen then reported on the Company’s sustainability ambitions as reflected in the 

quality of the portfolio and financing structure. 100% of the Company’s portfolio is now 

BREEAM certificated (either very good or excellent) and 83% of the assets carry Energy 

Performance Certificate labels of either A, B or C (the highest levels). Solar energy production 

continues to increase and electric vehicle charging infrastructure continues to expand. In 

addition, the number of green leases increased, and nearly all new leases are green leases. In 

monetary terms, Mr van Garderen explained that approximately €1,125 million of the 

Company’s financing is now green or sustainability linked. This demonstrates that 

sustainability is increasingly embedded throughout the entire organisation. An added 

incentive is that further discounts on financing from banks which is often granted if the 

Company achieves green targets. 

Mr van Garderen reflected on another aspect of sustainability – that of the customers and 

communities. The board is aware that the shopping centres increasingly serve as community 

hubs. They provide spaces where people meet, interact, exercise, learn and participate in local 

activities. This is evidenced by the customer satisfaction score remaining strong at 8 out of 

10. This is encouraging because it shows that the Company is doing the right things in its 

centres. Mr van Garderen informed the meeting that local teams continue to work closely 

with retailers, local authorities, schools, charities and community organisations. These 

initiatives strengthen the relationship between the shopping centres and the communities they 

serve. At the same time, the Company’s ESG efforts continue to receive recognition from 

independent organisations and rating agencies. Mr van Garderen expressed his view that this 

external recognition confirms that the approach adopted by the local teams is delivering 

meaningful results.  

Returning to the video, which was shown before the meeting officially opened, Mr van 

Garderen explained one of the Company’s social engagement projects. The project, “This is 

Social Art”, was developed in Italy together with internationally recognised artist Kelsey 

Montague. The initiative transforms shopping centres into interactive cultural spaces and 

encourages engagement between visitors, artists and local communities. Mr van Garderen 

reflected that what he particularly likes about the project is that it perfectly illustrated the 

evolution of modern shopping centres. Retail remains important, but people increasingly seek 

experiences, emotions and social interaction. Projects such as the one presented strengthen 

the connection between people and place. They create memories and they create engagement. 

This helps ensure that the Company’s centres remain vibrant and relevant destinations.  

Mr van Garderen then once again extended the thanks of the Board to the Country Heads 

present at the meeting and each of their teams for their hard work and their continuing 

commitment to the Company which enabled the Board to present the results being discussed 

at the meeting. He then handed over to Mr Fraticelli to discuss the financial results and the 

funding of the Company. 

Mr Fraticelli started by addressing the long-term view: long-term assets financed with long-term 

mortgage-based financing granted by strong and long-standing relationship lenders. He stressed that 
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the Board sets clear targets, for example, for the Net Loan to Value ratio at 40%, the Net Hedging 

ratio at 80%, dividends between 65% and 85% of EPS (earnings per share) (usually around 75%), 

and both internal and external growth. Internal growth through carefully planned capital 

remerchandising (around 25% of EPS) and external growth through accretive acquisitions.  

 

Mr Fraticelli acknowledged that these targets bring with them a lot of work but stated that this was 

done to allow the Company the flexibility to act when need or opportunity arises. The Board seeks to 

diversify the risks to prevent them being forced to act in a particular moment if they judge it not to be 

in the Company’s best interests. Meeting the targets also results in lower costs as loan margins are 

driven down by competition, and lower risks due to the diversity of access to finance among several 

lenders, across different locations.  

 

Mr Fraticelli reported that over the last five years, the Company has been able to grow the direct 

investment results per share, in order words the earnings per share, which is the basis of the dividend 

per share under the current dividend policy of the Company. Mr Fraticelli presented a slide showing 

what the Board did with the value created in 2025.  €71 million was paid out in dividends, €35 

million was used for capital expenditure, €31 million was a net increase in cash and €4 million was 

paid for other expenses. Turning to the main financial highlights for 2025 he confirmed property 

investments were up 3.8% to €4.05 billion, the Net Loan to Value ratio was at 39.8%, EPRA NTA 

per share saw an increase of 2.4% to €42.81, the Direct Investment Result was also up (+3%) at 

€131.8 million, the dividend increased by 1.7% to €1.83 and, finally, there was no increase in interest 

expenses because of the Company’s hedging strategy. Mr Fraticelli concluded the financial highlights 

by stressing the sustainable way this growth has been achieved, i.e., through higher net rental income, 

which has also resulted in the increase in the value of the assets. 

 

Thanking the group controller, Danette Albers, and her team for the excellent work in taking care of 

the group accounting, Mr Fraticelli then presented the meeting with an overview of the key metrics 

for 2025, which show an improvement on the previous year. The average cost of debts had stayed the 

same, which could not be said for many of the Company’s competitors. Net debt was stable at €1.6 

billion, net interest rate hedging level at year end 2025 was 87%, and the direct investment result per 

share was €2.44 (+ €0.05). Mr Fraticelli informed the meeting that there had been a significant 

amount of refinancing in 2025, with a total of €1 billion of long-term refinancing completed in 2025 

and 2026. Wherever possible, loans had been changed into green loans. Providing a recap of what is 

still to be done, Mr Fraticelli confirmed the Board’s strategy of spreading the risk amongst banks and 

countries. With the renewal of the €1 billion, most debt is now due in 2029 or later. A small amount 

due in 2027 is currently being renegotiated and this is just part of the work being done to refinance 

the long-term assets of the Company with long-term debt.  

 

Turning to interest rate hedging, Mr Fraticelli informed the meeting that the Net Loan to Value ratio 

was a very healthy 40% and with the Net Hedging ratio at 80%, both metrics are now where the 

Board likes them to be. Net borrowings have changed very little, with investment slightly up and all 

parameters showing improvement. Concerning the EPRA NTA (Net Tangible Assets) per share, Mr 
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Fraticelli presented a slide showing the EPRA NTA per share bridge and explained to the meeting the 

various movements. The Income Statement was also positive with part of the deferred tax having 

been freed up for distribution. The Direct Investment Result was presented as another bridge, 

showing also the partial impact of the various remerchandising projects which Mr Fraticelli reminded 

the meeting involve short term pain but result in an increase in value in the medium and long term.  

 

Overall, Mr Fraticelli expressed his opinion that the results for 2025 were very positive. Looking 

ahead to what shareholders can expect in 2026, he confirmed that progress is being made on 

various internal factors. He mentioned internal growth projects which will contribute to earnings 

in the coming years and beyond, as well as the Avion Shopping acquisition which started 

contributing from mid-April 2026 and the remerchandising projects which are expected to be 

finalised in 2027. Turning to external factors, Mr Fraticelli noted the unstable geopolitical 

situation, the uncertainties over central banks’ interest rates policies, given that roughly 20% of 

loans are not hedged, and the continuing uncertainties over consumer spending reactions to these 

and the financial markets influencing also the share price movements. He concluded by 

confirming the EPS guidance of between €2.45 and €2.50 per share. He thanked those present 

for their attention and then handed over to the Chairman who thanked both members of the 

Board for their report before inviting the auditor of the Company, Mr Winand Paulissen of 

KPMG, to address the meeting to provide a summary of his findings.  

Mr Paulissen introduced himself to the meeting and explained that, on behalf of KPMG, he is 

the responsible audit partner for the audit of the financial statements 2025 of Eurocommercial 

Properties N.V. As is common practice for listed companies, Mr Paulissen was attending the 

general meeting to provide an explanation on KPMG’s audit work. 

Mr Paulissen explained that he would address certain topics in greater detail, namely the audit 

opinion, the audit process and the audit findings.  

 

On 17 April 2026 KPMG issued an unqualified opinion on the financial statements 2025 which 

means that the financial statements give a true and fair view and that they are in accordance 

with International Financial Reporting Standards as adopted by the European Union (EU-

IFRS) and with Dutch law. Mr Paulissen noted that in addition to the financial statements the 

annual report contains other information. Based on the procedures performed, KPMG also 

concluded that the other information is consistent with the financial statements and contains 

the information as required by Dutch law. 

 

Mr Paulissen explained that the objective of the audit process is to plan and perform the audit 

in a manner that enables him and his team to obtain sufficient and appropriate audit evidence 

for its opinion. He informed the meeting that they performed the audit with a reasonable, but 

not absolute, level of assurance, which means the auditors may not always detect all material 

errors and fraud during the audit. KPMG communicated progress and findings of the audit 

procedures to the Board of Management and the Supervisory Board at various moments 
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throughout the year. The final report was presented to the Board of Management and the 

Audit Committee and the Supervisory Board by means of the auditor’s report.  

 

Materiality 

Mr Paulissen informed the meeting that KPMG performed its audit procedures with a 

materiality of EUR 25 million. This materiality is based on its professional judgement, being 

0.61% of total assets. Total assets are considered the most appropriate benchmark because of 

the nature of the business and because the asset value is likely to be the primary focus of the 

users of the financial statements.  

 

Risk assessment 

Turning to risk assessment, Mr Paulissen explained that to determine the audit approach 

KPMG performs a risk assessment to identify the areas where there is a risk of material 

misstatement in the financial statements. In its risk assessment, it takes into consideration 

whether there are risks related to going concern, fraud, bribery and corruption, non-

compliance with laws and regulations and climate related risks. 

 

Scope and approach 

Having noted that Eurocommercial Properties is a group with activities in various countries. 

Mr Paulissen explained the scope and approach of the audit. As part of the group audit 

KPMG performed audit work in the countries where the Company has its main activities, 

Italy, France, Belgium and Sweden, and also performed audit work on the parent company in 

the Netherlands. Mr Paulissen explained that KPMG used audit teams to perform an audit of 

the financial information of the companies in these countries. It performed audit procedures 

itself on account balances which are coordinated at group level, such as the valuation of 

investment property, and the valuation of derivative financial instruments. 

 

KPMG issued audit instructions to local auditors and were involved in the audit procedures 

performed by local auditors, including participation in planning discussions, attending 

meetings to discuss local audit results and reviewing component audit files. Mr Paulissen 

reported to those present that KPMG’s group audit work resulted in a coverage of 100% of 

the account investment property and 100% of rental income.  

 

The audit also made use of KPMG’s own independent specialists on the valuation of 

investment property, valuation of derivatives and made use of a tax specialist. 

 

Key audit matter 

Finally, Mr Paulissen informed the meeting that the key audit matters are those matters that, 

in KPMG’s professional judgement, were of most significance in the audit of the financial 

statements. He further explained that KPMG considers the valuation of property investments 

as a key audit matter in its audit as the valuation of property investments is complex and 

highly dependent on estimates and significant assumptions (such as estimated rental value 
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and yield/discount rate). Mr Paulissen confirmed to the shareholders that KPMG is of the 

opinion that the assumptions and related estimates within the valuation of the investment 

property are reasonable.  

 

Risk of fraud and non-compliance with laws and regulations  

Mr Paulissen explained that as part of the audit, his team had assessed the design and 

implementation of the Company’s risk management in relation to fraud and non-compliance. 

In the course of this assessment, they identified three fraud risks in the audit. The fraud risk 

related to management override of controls and fraudulent revenue recognition are presumed 

by the audit standards. The third fraud risk relates to real estate transactions and the 

involvement of agents. Mr Paulissen noted that inherently, management is in a unique 

position to manipulate accounting records and prepare fraudulent financial statements by 

overriding controls that otherwise would be effective. To assess this risk, the audit team 

performed, amongst others, procedures on high-risk journal entries, incorporated an element 

of unpredictability in its audit and evaluated the design and implementation of internal 

controls. He confirmed that the audit procedures did not reveal actual indications or 

reasonable suspicion of fraud and non-compliance that are considered material for the audit. 

 

Going concern 

The Board had once again performed its going concern assessment and not identified any 

going concern risks. Therefore, the financial statements are prepared based on the Company 

as a going concern, Mr Paulissen stated that the outcome of KPMG’s risk assessment 

procedures did not give reason to perform additional audit procedures on management’s 

going concern assessment. 

 

Climate risks 

Mr Paulissen then informed the meeting that the Company has set out its targets in relation to 

climate change in the annual report. The Board has considered the impact of physical risks 

and transition risks on the financial statements. As part of the audit, KPMG performed a risk 

assessment of the impact of climate-related risk on the financial statements and on its audit 

approach. Based on the procedures performed Mr Paulissen informed the meeting that 

KPMG concluded that climate related risks have no material impact on the 2025 financial 

statements under the requirements of IFRS. 

 

VOR 

The Dutch Corporate Governance Code 2025 was issued and ultimately endorsed early 2026. 

It requires companies to include the so-called Statement on Risk Management or Verklaring 

Omtrent Risicobeheersing (or VOR) in the Management Board Report. Mr Paulissen 

explained that KPMG’s role as auditor is limited to obligations under NVCOS 720 which 

addresses its role for Other Information. Based on those requirements, KPMG had no 

findings to report. 
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Internal controls 

Mr Paulissen confirmed that the team had considered the internal control environment 

relevant to preparing financial statements, both in terms of design and implementation of key 

controls particularly in relation to areas of significant risk. However, KPMG did not test the 

effectiveness of these internal controls as its approach was fully substantive. It reported its 

observations related to controls to the Board of Management and the Supervisory Board.  

 

Mr Paulissen thanked the shareholders for their attention and expressed his willingness to 

answer any questions members might have in relation to the audit. 

 

The Chairman thanked Mr Paulissen for his report and KMPG for 10 years of cooperation. 

He then invited questions from the floor on the Company’s results for 2025. 

 

Mr Stevense from the Stichting Rechtsberscherming Effectenbezitters raised a number of 

questions on various challenges which the Company is currently facing: how a centralised Board 

manages strong local teams, each proposing its own local projects, possible increases in interest 

rates, indexation, the US-Iran war and its impact on supplies through the Strait of Hormuz, and 

finally, the use of AI by KMPG. 

The Chairman responded by explaining that there is a system of layered management within the 

Company so that local teams come up with proposals but that these are thoroughly reviewed by 

the Board of Management, who also make their own proposals, which are in some cases 

discussed with the Supervisory Board. He expressed confidence in this system as providing 

balance over all projects. He informed the meeting that the Company is not a rash operating 

company. It is focused on real estate investment and development and not one to undertake 

projects on the whim of the local team. Mr van Garderen confirmed what he felt was the 

Chairman’s perfect description of the Company and went on to state that the word discipline is 

part of the Company’s DNA. Regarding capital expenditure, priorities are set for all projects, 

and careful budgets are drawn up and adhered to. Dividends are paid, and funds are reserved for 

the capital expenditures.  

Turning to Mr Stevense’s question about loans and interest connected to the Company’s flagship 

stores, Mr Fraticelli explained that the flagships have been refinanced with competitive margins. 

He acknowledged that interest expenses will be higher in 2026 because the Company has 

entered into new loans to acquire Avion Shopping. However, he noted that whilst for part of the 

Company’s borrowing the market interest rate has gone up, around 80% is hedged. Therefore, 

whilst the rates set by central banks could go up or down, only the unhedged 20% of the loans 

will be affected when rates are lower and when they are higher. Overall, the average cost of 

interest is acceptable. 

Mr Stevense responded that there remained the concern that the central bank’s actions could still 

result in higher interest rates.  
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Mr Fraticelli responded that the Board has already dealt with this concern in its hedging. There 

may be a small increase, but it will still be contained thanks to the 80% hedging.  

Mr Stevense then mentioned indexation. What if there is economic headwind? 

Mr van Garderen responded that this is an interesting scenario. It is not being experienced this 

year because of no real inflation in the previous year. Early figures are now coming in for the 

Netherlands and Belgium, but in Sweden inflation has remained low. He speculated that on the 

one hand a little inflation is good because the Company will see higher indexation of its rents, 

however it also has an impact on interest expenses. In this way, there are positives and 

negatives, for example, indexation of 2% means €5 million extra annual rental income for the 

Company. 

Turning to the question on the Strait of Hormuz, to date the Company has not heard from any 

tenants that there are difficulties with supply chains. Clearly, the blockade could have an effect 

in the future, but store managers do not appear to be stock piling as yet. 

On the point about the Company’s data collection, Mr van Garderen explained that this is done 

both centrally and locally. This allows the Company to give timely feedback, but also for local 

teams to make use of data for their management and marketing activities.  

Finally, regarding KPMG’s use of AI, Mr Paulissen confirmed that AI was used for preparing 

memos on its audit files, i.e., only for internal purposes for audit filing. However, he expects that 

AI will be more broadly used in the future. 

Mr Diaz, speaking on behalf of VEB, raised questions regarding the acquisition of Avion 

Shopping from the IKEA parent and what the Board believes is needed in order to achieve the 

expected increase in yield. 

Mr van Garderen responded by confirming that the Board expects to achieve a yield of 8% on 

Avion. Progress has already been made, since the centre has a slightly higher vacancy than the 

Company is used to, so negotiations are already under way with new tenants. Once these 

vacancies have been filled, even a slightly higher yield may be achieved. He informed the 

meeting that Ingka Centres develop galleries around stores and have a strategy to sell and 

reinvest in the group. It is very important to them to have a good neighbour, which is how the 

Company was able to do this transaction off market. The Company is considered a good on-

going neighbour, and the parties have established a long-term relationship. Mr van Garderen 

acknowledged that some capital expenditure might be required but this would be limited 

because it is within the existing building. No extension to the building is proposed. 

Mr van Garderen then responded to a further question about the size of the Company’s portfolio 

and whether it is sufficiently large to carry the fixed costs of a Dutch real estate company and to 

function efficiently. He noted that this question comes up a lot in the European arena, where 

there are a number of peers who are smaller or have a similar size. In European terms, the 

Company is middle-large, but size is not a goal as such. If it was, the Board would be constantly 

engaged in mergers and acquisitions and searching for a portfolio fit. However, even if a match 
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were to be found and the proposed partner had a similar sized market capitalisation of €1.6 

billion, the question remains: would €3.2 billion be enough? Mr van Garderen acknowledged 

that there is now a peer in Belgium which as a result of a merger has a portfolio of €10 billion 

which is likely to be more efficient than the Company currently is, so size remains a 

consideration, but it is not a goal.  

Mr Fraticelli was asked about the Company’s conservative balance sheet, with a Net Loan to 

Value ratio of roughly 40%. At what level of this ratio does the Board feel comfortable and 

whether there is any potential here to fund additional growth. Additionally, the property 

valuations remain stable, how does the Board assess this risk? Mr Fraticelli responded that the 

Board feels comfortable at this 40% level, and could go as high as 44-45%, however the 

Company would not go to 50%.  

As to property valuations, Mr Fraticelli informed the meeting that the teams are already talking 

to valuers in preparation for the next round of valuations. Increasing interest rates could lead to 

lower valuations. The Board expects to see more of a change in other classes of real estate, 

rather than retail, for example in offices or hotels, which are currently trading at lower yields. As 

yet, they have not seen a real move. 

Mr Spanjer then asked a question to the auditor regarding the new Risk Management Statement 

(“Verklaring Omtrent Risicobeheersing “VOR”) which was introduced in the Dutch Corporate 

Governance Code 2025. Mr Paulissen responded that KPMG had taken notice of the VOR and 

had involved its Corporate Governance specialist. He confirmed to the meeting that KPMG had 

issued its audit report in full compliance with its responsibilities under NVCOS 720. 

Mr Spanjer’s second question concerning cyber security was answered by Mr Fraticelli, who 

informed the meeting that the Company started investing in data collection over five years ago 

which has resulted in the impressive amount of data which is now at their disposal, and which – 

with the assistance of AI – they can increasingly use to the benefit of the business. However, Mr 

Fraticelli noted, this has increased the risk of cyber threats. There is a team within the Company 

who are taking all known steps to prevent any attack on their sites and shopping centres. Mr 

Fraticelli said that the Company puts a lot of effort in protecting itself and does a lot of testing. 

This is a constant process and there is no guarantee that the Company will ever be 100% safe. It 

remains a concern. 

Finally, Mr Spanjer noted one of the benefits of AI is that it should drive down the costs of 

auditing. Mr van Garderen took the opportunity to welcome the new auditors from the audit firm 

EY, who were present at the meeting, and acknowledged that the big four audit firms are doing a 

lot to use AI, that it can no longer be ignored, and that it will probably be reported on in the 

coming period, both in relation to auditing and the Company’s own business. 

Mr Dekker asked for clarity as to the deferred tax position, particularly in regard to 2025. Mr 

Fraticelli responded that this deferred tax is important and significant. It goes back some years. 

when the Italian tax authorities allowed the increase of the fiscal book value of properties. The 

Company has two main sources of tax-deductible costs: interest expenses and asset amortisation. 
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An increase in asset amortisation costs is reducing taxes. He explained that when allowing the 

Company to increase the fiscal book value of an asset to market value, the Italian government 

requires the Company to pay a tax, related to what they foresee in their budget. This could be at 

the rate of 12% but could also be at 3% depending on their budget requirements. By fiscally 

revaluating an asset there is an increase in the annual depreciation and the creation of a 

revaluation reserve which can be distributed. He concluded that this is a one-off opportunity to 

pay a substitute tax in four annual instalments. In response to a follow up question as to whether 

this was neutral or whether it was compensated by the valuations, Mr Fraticelli explained that a 

step-up of fiscal book values led to a lower deferred tax liability.  

Mr Frequin then reminded the meeting of his questions at previous general meetings about the 

discount, given the stated objectives of the Company. He was concerned that despite 

management of the share price being a supposed objective of the Company this still does not get 

enough attention from the Board. He feels strongly that shareholders should be enabled to exit at 

a reasonable price and whilst acknowledging the increase in the share price, he expressed his 

surprise that the Board does not appear to be sufficiently active or driven in this regard. Mr 

Frequin pointed out that capital advisors have issued a memo on the governance of the company, 

that capital allocation decisions have been underwhelming, and that these factors are dampening 

interest from US investors. Whilst he accepted that his opinions may differ from those of the 

Board on this matter, and that they may agree to disagree, he would nevertheless welcome the 

Board’s comments.  

Mr Fraticelli replied by saying that currently the single greatest influence on the stock markets 

and therefore on the Company’s share price is President Trump. Regarding capital allocation, 

the Board tries to show how funds are used, i.e., to achieve rental growth and to pay the 

dividend. However, whereas in the past the Company used to be all about the dividend, that 

would not allow it to do the projects that it must do which contribute to the long-term growth of 

the Company. Mr Fraticelli said that some competitors are not investing in their assets and are 

instead seeking external growth (issuing new shares and/or buying new assets) which increases 

growth but may not result in long-term sustainable business. He reminded the meeting that the 

Board looks at both external and internal growth to achieve sustainable mid and long-term 

growth. The Board believes this should be reflected in the share price and acknowledged that it 

is not.  

The option of a buy-back of shares to increase the market value of the shares was discussed. 

However, it was noted that if there is a decrease in the size of the Company, the liquidity of its 

stock would be further reduced and any buy-back would also be detrimental to the Net Loan to 

Value ratio. This could feasibly increase from 40 to 45% without too much concern, but any 

more than that would be risky in Mr Fraticelli’s opinion. He informed the meeting that buy-back 

programmes are discussed within the Board, but these programmes always take time because the 

shares are not sufficiently liquid. He understood Mr Frequin’s point of view but reiterated the 

Board’s focus on long-term growth.  
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Mr van Garderen confirmed the position of the Board as explained by Mr Fraticelli and said that 

indeed, Mr Frequin and the Board would have to agree to disagree. He did however add that a 

recent study had shown that buybacks are not a recipe for improving share prices and therefore a 

‘shrink to grow’ strategy could be an unsuccessful approach.  

Mr Diaz’s questions concerned financing external growth: which assets in the portfolio could be 

sold and under what circumstances would the Company consider issuing new shares to finance 

acquisition.  

Mr van Garderen responded that the Company had sold a stand-alone megastore around a 

shopping centre in Sweden. He explained that there may be similar opportunities in the south of 

Sweden in the future, however this will depend on further rotation. These properties produce 

rental income, so the Board sees no need to sell them unless there are reinvestment 

opportunities. 

Turning to the second question, Mr van Garderen acknowledged that there have been some 

examples in the sector where shares have been issued below net asset value. However, different 

investors lay more importance on different metrics. For example, in the U.S.A. where cash flow 

is of greater importance than fair value. If the Board sees an opportunity for long- term value 

creation, then it might consider a further issuance, but this will depend also on the stock price.  

Mr van Garderen was then asked about the Board’s stated goal of a low OCR, and whether this 

could mean that rental potential is left untapped. How does the Company determine what is a 

healthy OCR, how does it compare to others in the sector and finally, is the Board being 

intentionally more conservative than necessary?  

Mr van Garderen responded that they are firmly in the camp of affordable rents. It is very 

important to the Company that tenants can make a living. Does this mean the Company is not 

aggressive enough? Mr van Garderen acknowledged that it may be that they are forgoing some 

income. However, whereas the Board sees examples of landlords who are in the other camp, 

they tend to have higher vacancies, sometimes as high as 5%. Mr van Garderen acknowledged 

that the Company may not get the revenue that it could, but he reminded the meeting of the 

Board’s ethos which is that they must always consider the long-term. This means that it is not 

just about rent. The Company wants tenants who fit in the tenant mix. They also have tenants 

across four countries, which is an advantage: they can do package deals involving different 

locations. As to the ideal OCR, Mr van Garderen shared his view that below 10%, is a healthy 

figure. Local teams may lease a unit to a tenant, who can only pay a lower rent, because the 

tenant is a better fit within the tenant mix. Low OCRs allows them the flexibility to do this. 

There being no further questions, the Chairman then introduced the third item on the agenda, a 

voting item. 
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3.       Financial Statements (voting item) 

 

The Chairman proposed that the meeting adopt the financial statements of the Company for the 

financial year ended 31 December 2025, which included the allocation of results. He reminded those 

present at the meeting that votes had already been cast via the electronic system with almost all votes 

being in favour of the proposed resolutions. He therefore asked those present to indicate only if they 

were either against a resolution or abstaining from voting.  

 

He then confirmed that the resolution was adopted by the meeting, the votes having been cast as 

follows: 

 

Shares 

Total number of shares validly voted on: 35,200,681 (64.13% of issued share capital). 

 

Votes 

Total valid votes: 35,200,681 

Votes in favour: 35,200,681 

Votes against: 0 

Abstentions: 384,234 

The resolution was adopted by a majority of 100.00%. 

 

4. Reservation and dividend policy (non-voting item) 

 

The Chairman referred those present to Annex 1 of the notes to the agenda which explained the 

Company’s dividend policy. He confirmed for the meeting that the policy is in compliance with the 

Dutch Corporate Governance Code. There were no questions on this item. 

 

5. Declaration of dividend (voting item)  

 

The Chairman then turned to item 5 on the agenda, the declaration of the dividend. The Supervisory 

Board and the Board of Management proposed to pay a total dividend over the financial year ended 

31 December 2025 of €1.83 per share in cash. On 30 January 2026 an interim cash dividend of €0.72 

per share was paid (representing 40% of the total cash dividend distributed in the financial year 2025, 

in line with the Company’s dividend policy), leaving a final cash dividend of €1.11 per share to be 

paid on Thursday 2 July 2026.  

 

It was also proposed that, subject to its fiscal and other limitations, the Company would offer 

shareholders the option of taking new shares charged to the Company’s share premium reserve, 

instead of receiving a final cash dividend of €1.11 per share. The Chairman informed the meeting 

that the issue price of the new shares was published on Friday 29 May 2026. 
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The proposal included the authorisation of the Board of Management as the competent body 

to resolve, subject to the approval of the Board of Supervisory Directors, (a) to issue such 

number of new shares necessary for the payment of the dividend in shares, and (b) to exclude 

the pre-emptive rights of existing shareholders in this respect. Further information regarding 

the proposal was included in Annex II of the Notes to the Agenda. 

 

The Chairman invited Mr van Garderen to address the meeting on this agenda item.  

 

Mr van Garderen confirmed that in accordance with the dividend policy, the Board again 

proposed the option to elect for a stock dividend instead of a cash dividend, which can be an 

attractive option for those foreign shareholders who cannot obtain a credit or a reduction of the 

15% Dutch dividend withholding tax, which the Company has to withhold on the cash dividend. 

He explained that a distribution in new shares charged to the fiscal share premium reserve of the 

Company is not subject to Dutch dividend withholding tax.  

 

Mr van Garderen informed the meeting that on Friday 29 May 2026 the Board had announced 

the stock dividend issue price. Those shareholders who take new shares from the share premium 

reserve instead of the proposed final cash dividend of €1.11 per share, will receive one share for 

every 28 shares held. This is equal to a price of €31.08 per share or a percentage of 3.57 and is in 

line with the Company’s practice of pricing the new shares higher than the prevailing stock price 

to avoid over-dilution of existing shares as much as possible. 

 

Mr van Garderen confirmed that these new shares will rank pari passu with pre-existing shares 

in respect of the financial year 2026. He informed those present that investors would have until 

Monday 22 June 2026 at 17.45 (CET) to make their choice known via their financial institution. 

Financial institutions would be able to set an earlier deadline for shareholders to make their 

choice known in order to permit the financial institution to communicate these choices to the 

paying agent ABN AMRO Bank N.V. 

 

Mr van Garderen noted that the ex-dividend date would be Thursday 4 June 2026, and the 

dividend payment date would be Thursday 2 July 2026. The new shares would also be issued on 

Thursday 2 July 2026. 

 

He said that shareholders should carefully consider whether to opt for a dividend in cash or in 

stock, or a combination of the two, and calculate which option is the most attractive taking into 

account their individual circumstances. He also recommended that shareholders check with their 

bank whether the default option they have for their securities account is cash dividend or stock 

dividend and that the bank receives clear instructions from shareholders on how to proceed: 

electing for cash dividend or for stock dividend in accordance with the preference of the 

shareholder. 
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Mr van Garderen confirmed what the Chairman had already announced, that whilst the Board 

have to remain cautious, overall, they are positive about 2026 and therefore proposed to pay a 

cash dividend of €1.83 per share, which was equal to the target pay-out ratio of 75%, which is a 

1.7% increase compared to last year’s cash dividend of €1.80 per share. 

 

Turning to the Company’s direct investment result, Mr van Garderen informed the meeting that 

the Board was encouraged by the Company’s activities and results for the first quarter of 2026 

and therefore confirmed in the first quarter press release the guidance of a direct investment 

result for the full year 2026 ranging between €2.45 and €2.50 per share. 

 

Finally, Mr van Garderen presented in the meeting a slide showing the financial calendar for the 

rest of the year. He then handed back to the Chairman for any further discussion of item 5 of the 

agenda. 

Mr Frequin confirmed that for the same reasons as given the previous year concerning capital 

allocation, he would be voting against the proposal.  

There being no questions, the Chairman then confirmed that the resolution was adopted by 

the meeting, the votes having been cast as follows:  

Shares 

Total number of shares validly voted on: 35,584,915 (64.83% of issued share capital). 

Votes 

Total valid votes: 35,584,915 

Votes in favour: 35,576,915 

Votes against: 8,000 

Abstentions: 0 

The resolution was adopted by a majority of 99.98%. 

  

6. Discharge of the members of the Board of Management (voting item) 

The Chairman proposed that the meeting would resolve to discharge the members of the 

Board of Management in office in the financial year ended 31 December 2025 from all 

liability in relation to the exercise of their duties in said financial reporting period. 

There being no questions, the Chairman confirmed that the resolution was adopted by the 

meeting, the votes having been cast as follows:  

Shares 

Total number of shares validly voted on: 35,149,813 (64.04% of issued share capital). 

Votes 

Total valid votes: 35,149,813 
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Votes in favour: 34,857,791 

Votes against: 292,022 

Abstentions: 435,102 

The resolution was adopted by a majority of 99.17%. 

 

7. Discharge of the members of the Supervisory Board (voting item) 

The Chairman proposed that the meeting would resolve to discharge the members of the 

Supervisory Board in office in the financial year ended 31 December 2025 from all liability 

in relation to the exercise of their duties in said financial reporting period.  

There being no questions, the Chairman confirmed that the resolution was adopted by the 

meeting, the votes having been cast as follows:  

Shares 

Total number of shares validly voted on: 35,150,710 (64.04% of issued share capital). 

Votes 

Total valid votes: 35,150,710 

Votes in favour: 34,866,755 

Votes against: 283,955 

Abstentions: 434,205 

The resolution was adopted by a majority of 99.19%. 

 

8. Reappointment of Mrs E.R.G.M. Attout (voting item) 

 

The Supervisory Board proposed, by way of a binding nomination, to reappoint Mrs E.R.G.M. Attout 

as a member of the Supervisory Board. Mrs E.R.G.M. Attout, of Belgian nationality, retiring by 

rotation and being eligible, offered herself for election effective 2 June 2026 for a period of two years, 

ending immediately after the Annual General Meeting that will be held in the year her reappointment 

lapses. The Chairman reminded members that further information regarding the proposal, including 

Mrs Attout’s CV, was included in Annex III of the Notes to the Agenda. 

 

The Chairman informed the meeting that in arriving at the proposal to extend Mrs Attout’s term of 

appointment to the Supervisory Board with two more years, the Supervisory Board had considered in 

particular Mrs Attout’s excellent performance as Chair of the Audit Committee over the past period 

and the current rotation of external auditors. Another period of two years would give the Supervisory 

Board the comfort that the CFO and the new auditor (EY) could continue to benefit from her insights 

and the Board itself could adequately exercise its oversight function.  

 

The Chairman concluded that given Mrs Attout’s background and experience, her valuable 

contribution over the last four years and the reasons he had already given, the Supervisory Board 

recommended all shareholders to vote in favour of the proposed reappointment. He asked if there 

were any questions regarding the proposal. 
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Mr Stevense asked, both of Mrs Attout and Mr Fraticelli, who’s proposed reappointment was the 

following item on the agenda, what was their motivation to carry on. 

 

Mrs Attout replied that she has been a member of the Supervisory Board for eight years now and has 

a background as an auditor. She follows the Company very closely, partly through her work on the 

Audit Committee. She expressed her interest in continuing with this work because she believes that 

she can bring value to the debates which are held at the level of the Supervisory Board. 

 

Mr Frequin asked Mrs Attout’s personal opinion on the discount. Mrs Attout responded that as a 

Supervisory Board member she observes that the Board of Management is taking the matter very 

seriously. The Board has undertaken a number of actions and initiatives over the previous year. She 

herself had attended the Capital Market Day in Brussels and had witnessed the interest from 

institutional investors. She also noted that there had been more action in terms of investor relation 

management, for example more interviews with the press, some of which were also published on 

social media. Mrs Attout informed Mr Frequin that the Company is being promoted more actively, 

and therefore its shares might also be expected to benefit.  

 

Mr Frequin confirmed that he would abstain from voting on this item. 

There being no further questions, the Chairman confirmed that the resolution was adopted by 

the meeting, the votes having been cast as follows:  

Shares 

Total number of shares validly voted on: 35,576,700 (64.82% of issued share capital). 

Votes 

Total valid votes: 35,576,700 

Votes in favour: 34,175,243 

Votes against: 1,401,457 

Abstentions: 8,215 

The resolution was adopted by a majority of 96.06%. 

 

9. Reappointment of Mr R. Fraticelli as member of the Board of Management (voting 

item) 

 

The Supervisory Board proposed, by way of a binding nomination, to reappoint Mr R. Fraticelli as 

member of the Board of Management. Mr R. Fraticelli, of Italian nationality, retiring by rotation and 

being eligible, offered himself for re-election effective 2 June 2026 for a period of four years, ending 

immediately after the Annual General Meeting that will be held in the year his reappointment lapses. 

The Chairman informed the meeting that further information, including Mr Fraticelli’s CV, was set 

out in Annex IV of the notes to the agenda. 

 

The Chairman noted that the Supervisory Board had discussed the proposed reappointment internally 

and had taken account of the capabilities and experience of Mr Fraticelli to be able to perform as a 

member of the Board of Management. Given the background and experience of Mr Fraticelli, the 

Supervisory Board recommended all present to vote in favour of the proposed reappointment.  
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In response to Mr Stevense’s earlier question, Mr Fraticelli said that he was motivated by the fact that 

it is a very nice company to work for. There is a lot of growth and there are many interesting things 

going on. He explained that the way shopping centres are developing and the increased amount of 

data that the Company has available, compared to previous years, are both exciting to him. Whereas 

most data used to be about online behaviour, with the help of AI, the Company now has a lot more 

potential for analysing data which proactively works for the assets, marketing etc and in Mr 

Fraticelli’s opinion, this is a lot of fun. He also commented on his role negotiating with the banks and 

his interaction with colleagues as motivating factors. 

 

Mr Diaz noted that Mr Fraticelli has an employment contract with an Italian subsidiary, rather than 

the Dutch parent company and wanted to know whether there are any governance issues with this set 

up. The Chairman replied that the Dutch governance requirements are not superseded by Italian law. 

Mr van Garderen also noted that Mr Fraticelli is living in Milan, and was previously heading the 

Italian office, so it is logical that his contract remains with the Italian subsidiary. 

There being no further questions, the Chairman confirmed that the resolution was adopted by 

the meeting, the votes having been cast as follows:  

Shares 

Total number of shares validly voted on: 35,581,022 (64.83% of issued share capital). 

Votes 

Total valid votes: 35,581,022 

Votes in favour: 35,572,906 

Votes against: 8,116 

Abstentions: 3,893 

The resolution was adopted by a majority of 99.98%. 

 

10. Remuneration Report (advisory voting item) 

 

The Supervisory Board had drawn up the Company's Remuneration Report for the financial year 

ended 31 December 2025, which described the implementation of the Remuneration Policy for the 

Board of Management and the Supervisory Board for the financial year ended 31 December 2025. 

This Remuneration Report was submitted to the meeting for a non-binding advisory vote in 

accordance with section 2:135b subsection 2 of the Dutch Civil Code. The Remuneration Report was 

attached to the Notes to the Agenda as Annex V.  

 

The Chairman invited questions from the members present. Mr Diaz asked whether the predefined 

thresholds were ambitious enough, for example the TSR target was set at 12% whereas the TSR 

achieved in 2025 was 26%.  

 

Mrs Laglas stated that the targets had been carefully considered and set based on information 

available at the time, she informed Mr Diaz that the Remuneration Committee would reflect on the 

outcome for 2025 and question whether targets had been too easy or too ambitious to reach. She 

noted that the Remuneration Committee could advise to revisit targets in the future. 
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There being no further questions, the Chairman confirmed that the resolution was adopted by 

the meeting, the votes having been cast as follows:  

Shares 

Total number of shares validly voted on: 35,545,901 (64.76% of issued share capital). 

Votes 

Total valid votes: 35,545,901 

Votes in favour: 34,955,175 

Votes against: 590,726 

Abstentions: 39,014 

The resolution was adopted by a majority of 98.34%. 

 

11. Determination of the remuneration of the Board of Management (voting item) 

The Chairman then introduced the next voting item and stated that the Supervisory Board 

proposed that the meeting determine the remuneration of the members of the Board of 

Management as set out in Annex V of the Notes to the Agenda. 

Mr Frequin commented that there is a misalignment with performance shares being granted at 

market value and that he felt the Green-Star rating for the score was not ambitious enough. 

He had two questions: firstly, under what circumstances a severance payment would be 

payable and secondly, regarding the performance shares held by members of staff (currently, 

103,223 shares), Mr Frequin wished to know how many performance shares are awarded 

annually and what was the background to these shares. 

Mr van Garderen explained that the performance share plan has been in place since 2012. It is 

a long-term incentive to align everyone in the group, no matter what their role or function. As 

soon as employees have a fixed contract with the Company, they are effectively eligible for 

the plan. This incentivises all employees to follow the position of the Company, its value etc. 

It is something the Company is able to offer because it is listed. Mr van Garderen went on to 

reflect that the outcome under the plan is volatile. There have been years when the vesting of 

performance shares was a material amount, and everyone has to pay tax on it. The pandemic 

meant that a lot of performance shares had to be cancelled.  However, he noted that the 

scheme is now working as the Board likes it to work. Shares are granted and may vest. 

Treasury shares are used for this purpose. He explained that the scheme is aligning 

employees with management. The plan has rules and metrics which in principle do not differ, 

the only difference this year is that the long-term incentive is different for staff and for the 

Board of Management. 

Regarding severance pay, the Chairman explained to the meeting the limited circumstances in 

which such a payment might be made but always maximised at one year’s gross base salary. 
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There being no further questions, the Chairman confirmed that the resolution was adopted by 

the meeting, the votes having been cast as follows:  

Shares 

Total number of shares validly voted on: 35,553,901 (64.78% of issued share capital). 

Votes 

Total valid votes: 35,553,901 

Votes in favour: 35,191,761 

Votes against: 362,140 

Abstentions: 31,014 

The resolution was adopted by a majority of 98.98%. 

 

12. Determination of the remuneration of the Supervisory Board (voting item) 

The Chairman proposed that the meeting determined the remuneration of the members of the 

Supervisory Board as set out in Annex V of the Notes to the Agenda. 

There being no questions, the Chairman confirmed that the resolution was adopted by the 

meeting, the votes having been cast as follows: 

Shares 

Total number of shares validly voted on: 35,562,871 (64.79% of issued share capital). 

Votes 

Total valid votes: 35,562,871 

Votes in favour: 35,193,884 

Votes against: 368,987 

Abstentions: 22,044 

The resolution was adopted by a majority of 98.96%. 

 

13. Authorisation to issue shares and/or grant rights to subscribe for shares, and to limit or 

exclude pre-emptive rights (voting item) 

 

In accordance with Dutch law and the Company’s articles of association, the Chairman proposed that 

the meeting authorised the Board of Management to issue shares and/or grant rights to subscribe for 

shares and to limit or exclude pre-emptive rights in connection therewith, subject to approval of the 

Supervisory Board. In accordance with the current corporate governance practices, the proposed 

authorisation to issue shares, grant rights to subscribe for shares or to limit or exclude pre-emptive 

rights, as the case may be, is limited to a period of 18 months (i.e. until and including 2 December 

2027) and to a maximum of 10% of the issued share capital of the Company as at the date of the 

Board of Management's resolution and includes the authorisation to issue shares under the 

Company’s performance shares plan, if and when these are vesting, and to grant conditional rights to 

subscribe for shares under the Company’s performance shares plan. If this renewed authorisation is 
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granted by the General Meeting, the existing authorisation as granted in 2025 would cease to apply. 

Further background information on the proposed authorisation could be found in Annex VI of the 

Notes to the Agenda. 

 

Mr Frequin noted that the way the authorisation was formulated, without any qualifications as to 

when it would be unsuitable, meant that it was difficult to find a deal which would compensate the 

dilution and therefore that it does not make sense at any point in time. 

 

The Chairman responded that there are conditions which are always included in the authorisation of 

the Board of Management, proposed every year to shareholders. Mr van Garderen noted that the point 

raised goes back to the fundamental discussion about discounts, net asset value, and the fact that the 

shares are trading where they are today. He also referred back to his response to Mr Diaz’s question 

on issuing shares. 

 

There being no further questions, the Chairman asked that those members present who were 

either against the proposal or wished to abstain from voting raise their hands. Mr Meijer, Mr 

Stevense, Mr Spanjer and Mr Frequin all voted against the proposal. The Chairman then 

confirmed that the resolution was adopted by the meeting, the votes having been cast as 

follows: 

 

Shares 

Total number of shares validly voted on: 35,580,431 (64.82% of issued share capital). 

Votes 

Total valid votes: 35,580,431 

Votes in favour: 22,000,459 

Votes against: 13,579,972 

Abstentions: 4,484 

The resolution was adopted by a majority of 61.83%. 

 

14. Authorisation to repurchase shares (voting item) 

In accordance with Dutch law and the Company’s articles of association, the Chairman 

proposed that the meeting authorise the Board of Management, on behalf of the Company, to 

repurchase (on a stock exchange or otherwise) paid-up shares, up to a maximum of 10% of 

the issued share capital of the Company as at the date of the Board of Management's 

resolution to repurchase shares. The authorisation was to be granted for a period of 18 months 

(i.e. until and including 2 December 2027). The Chairman noted that if this renewed 

authorisation is granted by the General Meeting, the existing authorisation as granted in 2025 

would cease to apply. Further background information could be found in Annex VII of the 

Notes to the Agenda. 
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There being no questions, the Chairman confirmed that the resolution was adopted by the 

meeting, the votes having been cast as follows:  

Shares 

Total number of shares validly voted on: 35,479,295 (64.64% of issued share capital). 

Votes 

Total valid votes: 35,479,295 

Votes in favour: 35,417,675 

Votes against: 61,620 

Abstentions: 105,620 

The resolution was adopted by a majority of 99.83%. 

 

15. Any other business 

 

Mr Dekker asked the Board whether it was satisfied with the cooperation of the Belgian 

authorities, given previous experiences, and also whether there had been any development of 

residential plans or was this now a closed book.  

 

Mr van Garderen replied that an extension of Woluwe Shopping in Brussels with a residential 

component was now a closed book. If there are to be any plans to extend the Woluwe shopping 

centre, these plans will be about retail. He added that the local team is on good speaking terms 

with the municipality and that there is now a new Brussels government.  

 

Mr Spanjer asked whether the Board was interested in buying any more centres in Belgium.  

 

Mr van Garderen replied that the Belgian market is opening up and that the Company is 

monitoring the situation very closely, as it does for its other markets. 

 

16. Closing 

There being no further business, the Chairman closed the meeting at 16.10 after first thanking 

all those present for attending the meeting. He invited members to join management for some 

drinks and snacks in the lobby. 


