
GLOSSARY OF THE ALTERNATIVE PERFORMANCE MEASURES 

Alternative Performance Measure Definition Use 

Net property charges The sum of various property charges, net of 
amounts recoverable from tenants 
(corresponds to the sum of headings IV to 
XIII of the consolidated statement of total 
comprehensive income). 

Gives an overview of all net property 
charges. 

Other operating income and charges 
(excluding goodwill impairment) 

Heading XV ‘Other operating income and 
charges’ minus any goodwill impairment. 

Used to compare forecasts and actual 
figures in heading XV ‘Other operating 
income and charges’. Any goodwill 
impairment is not budgeted. 

Operating margin ‘Operating result before result on portfolio’ 
divided by ‘Net rental result’. 

Used to assess the Company’s 
operating performance. 

Net property result ‘Operating result before result on portfolio’ 
plus heading XVI ’Gains and losses on 
disposals of investment properties’. 

Used to identify the operating profit 
before changes in the fair value of 
investment property. 

Financial result (excluding changes in 
fair value of financial assets and 
liabilities and close-out costs) 

‘Financial result’ minus heading XXIII 
‘Changes in fair value of financial assets and 
liabilities’ and any gains or losses realised on 
financial assets and liabilities (i.e. close-out 
costs). 

Used to compare forecasts and actual 
figures in the financial results. 

Net result before changes in fair value 
of investment properties and financial 
assets and liabilities 

‘Net result’ minus heading XVIII ‘Changes in 
fair value of investment property’ and 
heading XXIII ‘Changes in fair value of 
financial assets and liabilities’. 

Used to identify the net result before 
changes in the fair value of investment 
property and of the financial assets 
and liabilities. 

“Like-for-Like” net rental result Net rental result of properties available for 
lease at constant perimeter for two 
consecutive periods. The ‘Like-for-Like’ 
scope is calculated on the basis of the EPRA 
definition. 

Used to measure the change in rental 
income of properties available for 
lease at constant floor area for two 
consecutive periods. 

Loan-to-value (“LTV”) Nominal financial debt minus balance sheet 
heading II.F. ‘Cash and cash equivalents’, 
divided by the sum of balance sheet 
headings I.C. “Investment property” and II.A. 
‘Properties held for sale’. Nominal financial 
debts are the accounting financial debts 
excluding IFRS adjustments, in other words 
excluding the reassessment at fair value of 
financial assets and liabilities and the 
smoothing of debt issuance costs. 

This is the debt ratio calculated on the 
basis of the fair value of the property 
portfolio.  

Average (annualised) financing cost Interest paid, including the credit margin, 
the cost of the hedging instruments and 
liquidity cost, divided by the average 
nominal financial debt over the period 
concerned. 

Used to measure the average cost of 
the Company’s financial debt. 

Return on shareholders’ equity (in € per 
share) 

The return obtained by an investor over a  
12-month period ending at the close of the 
period, assuming the reinvestment of 
dividends and the participation in operations 
to strengthen the Company’s capital. The 
calculation is based on the average number 
of shares not held by the group over a 12-
month period. 

Used to measure the profitability over 
12 months (in €/share) of a 
shareholder’s investment on the basis 
of the value of shareholders’ equity. 

Return on shareholders' equity (in %) The internal rate of return earned by an 
investor over a 12-month period ending at 
the close of the period, assuming the 
reinvestment of dividends and the 
participation in operations to strengthen the 
Company’s capital. The calculation is based 
on the average number of shares not held by 
the group over a 12-month period. 

Used to measure the profitability over 
12 months (in %) of a shareholder’s 
investment on the basis of the value of 
shareholders’ equity. 

 


