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2007, a turning point

Á First listing on Euronext Brussels on 26 June 2007 and on Euronext Paris 

on 31 December 2007

Á Reinforcement of own resources in view of planned growth

Á Banimmo benefits from:

Å A free-float of 23 % spread out amongst institutional and private shareholders

Å Joint control in accordance to a shareholders agreement between Affine (50,1%) 

and the Management (27%)  

Å A statutory and collegial body (Executive Committee) ensuring the necessary 

experience and sustainable results

Å A corporate governance system based on a Board of Directors with wide attributions 

and opened to four independent directors
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2007, a turning point

Á Good results in a difficult economic environment

Å Realisation of the objectives of the « business plan » presented during the IPO, 

despite a distressed economic environment since the summer 2007

Å A sound capital structure

Å Financial means available for grasping future opportunities

Å A good behaviour of the stock price
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Key elements of the results

Objectives put forward during IPO are fulfilled

Á Recurrent income: ú14 mio vs ú15 mio announced

Á Result on capital gains: ú23 mio vs ú18- ú20 mio announced

Major transactions: Å Sale of 40% of Brouckère Tower Invest

Å Sale of Cap2 in Luxembourg

Å Syndication of Conference centers

Á Platform costs: ú7.6 mio vs ú6 mio announced
Reason: Å Non recurrent of ú828 K (IPO, etc.)

Å Decision (post IPO) to reinforce the team in France

Á Economic Result: ú23.3 mio vs ú20 mio announced 
or 16% more than objective

Á Proposed gross dividend: ú1.26 per share in accordance with 
announcement

Pay-out: 63% of consolidated net result (77% if integration of preferred dividend)

Pay-out much lower than for Sicafis
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Main transactions

Intensive commercial letting activity

Á Belgium
Å12.914 m² offices

Å 5.856 m² warehouses

Åú2.6 mio future income 

Å29.500 m² pre-rented to Mobistar, delivery in 2009 

(largest lease transaction in 2007)

Á France
Å4.371 m² offices

Å 5.661 m² retail

Å 1.100 m² warehouses 

Åú2.5 mio future income (incl. Bordeaux)

Å Commercial restructuring of Bordeaux in the process of being 

a success

Á Occupancy rate of available surface increased at 87%

Á Lengthening of some lease contracts
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Investment and disposals

Disposals

Á Final sale of Brouckère Tower after
finalization of renovation work

Net capital gain: ú9.5 mio

Á Sale of Cap2 in Luxembourg

Net capital gain: ú9.7 mio

Á Syndication of the 2 conference centers

Net capital gain: ú2.7 mio

Total disposals of ú46.2 mio
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Investment

Å Exposition Center in Antwerp (Antwerp Expo): 22.635 m²

Å Sale/lease back building Agfa Gevaert: 6.541 m²

Å Retail center in Orléans (France): 2.355 m²

Å Commercial center in Clamart (Paris/France): 8.000 m² (delivery in 2008)

Å Acquisition of Dolce Chantilly in Paris, thereafter re-syndicated

Å Completion of renovation of Dolce La Hulpe and opening on 01/02/2007, 

thereafter syndicated

Total Investment of ú87.6 mio

Investment and disposals
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Transactions in progress

Á Joint offer with Montea for the purchase of the Unilever site in Brussels
Å Specifications 13.600 m² offices

24.936 m² warehouses

Å Acquisition Banimmo will acquire the office part for ú25.5 mio (net return of 7.91%)

Banimmo could increase its participation in Montea

Á Public takeover bid on real estate property certificates Immo North Plaza
Å Banimmo holds 33% of the certificates

Å Banimmo has also made a direct offer on the building at price of ú31.5 mio

Perimeter activities

Á Launch and creation of two new Joint-Ventures

Å Brittany with the US group Pramerica (Fund of ú200 mio investing in retail in France)

Å The Loop: PPP with the city of Gent for the development of 376.000 m² offices, retail, leisure and 

residential facilities (development on the long run)

Investment and disposals
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Business model

3 components

Property

repositioning and 

redevelopment of 

B2B assets

Joint-Ventures Other

revenues

ÅConference centers

ÅPPP with city of Gent

ÅRetail in France with 

Pramerica
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ACQUIRE

6-12 months

TRANSFORM

3-5 years

SELL

6-12 months

Å Identification of inefficient asset

Å Extensive due diligence (including fiscal & financial)

Å Technical upgrading

Å Commercial repositioning ïimproved tenant situation

Å Financial & fiscal repositioning ïórepackagingô of asset

Å Improve occupancy and lease conditions

Å Exit timing according to portfolio approach and P&L

Å No hurry in order to optimize terms and conditions

Business model

Property repositioning
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Business model

Conference centers

Á High profitability

ÅTraditionally higher yield vs. offices : ROIC > 8%

ÅHigh profitability from óall inô & óno surprisesô pricing

ÅOpening of La Hulpe is a success: EBITDA of ú3.25 mio exceeding budget

Á Moderate risk

ÅLess cyclical than traditional hotel : conference arrangements typically booked well in advance 

Ƃ 60-70% of mature Dolce centers is repeat business and already 

booked by Q1

Å Flexible cost base    Ƃ Dolce reckons profitability starts at 50% occupancy

Å Prestigious corporate client base: McKinsey, Philips, Total, GE, IBM, Peugeot,é

Å Exposure shared up to 51% with third party investors while retaining strategic & recurrent fee
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Business model

Other revenues

Á Commissions for managing Joint Ventures (JV)

Å Dolce La Hulpe (02/2007)

ÅJV with Pramerica (US Prudential Group) to develop retail assets portfolio (08/2007)

Á Recurrent income gaining momentum

ÅSearch for an additional Dolce center 

ÅHigher dividends from Montea

ÅHigher dividends from Devimo
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Real Estate portfolio

Name Localisation Total lettable area 

(GLA)

Parking 

places

Number of 

tenants

Occupancy 

rate

Alma court Zaventem 16.042 280 6 65%

Antwerp Expo Antwerp 22.635 400 1 100%

Arts 27 Brussels 3.707 35 6 100%

Athena Business Center Vilvoorde 18.180 333 5 88%

Atlantic House Antwerp 27.995 630 21 75%

Da Vinci H3 Brussels 12.449 100 1 100%

Da Vinci H5 Brussels 3.951 74 - -

Evere Brussels 6.350 129 1 100%

Gérardchamps Verviers 5.657 180 3 100%

Kruger Center Eeklo 12.718 264 20 100%

Les Corvettes Colombes 14215 450 12 67%

Lozana Antwerp 6.976 187 1 100%

Picardie Park Brussels 4.077 73 7 63%

Prins Boudewijnlaan Kontich 6.541 218 3 100%

Saran Saran 

(Orléans)

2355 40 2 100%

Investment property*

* According to IFRS standards
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Real Estate portfolio

Name Localisation Total lettable 

area (GLA)

Delivery Description

Clamart Clamart 8.000 3° trimester 

2008

A complex currently being built with 

8.000 m² commercial spaces

Da Vinci H4 (*) Brussels 29.500 3° trimester 

2009

Future HQ of Mobistar with a total 

office area of 29.500 m²

Development property*

* Selon normes IFRS

Stocks

Name Localisation Area

Ans Ans 91.655

Da Vinci H2 Brussels 6.805

Name Localisation Total lettable 

area (GLA)

Parking 

places

Number of 

tenants

Occupancy rate

Dolce La Hulpe La Hulpe 35.977 538 1 100%

La Hulpe (Building 14) La Hulpe 4.450 160 1 100%

La Hulpe (building not leased to Dolce) La Hulpe 4.412 - - 0%

Dolce Chantilly Vineul St-Firmin 17000 300 1 100%

Les Jardins des Quais Bordeaux 22.374 770 - -

The Loop (Flanders Expo) Gent Area of 454.645 - - -

Property held in JV
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Occupancy rate

87%
79%

97%
100%

0%

10%

20%

30%

40%

50%
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70%

80%

90%

100%

Total

investment

portfolio

Offices Warehouses Retail

Investment property

Å Occupancy rate* of 87% for the investment portfolio vs 78% in 2006

Å Different occupancy rates in function of type of asset

* Based on leased areas compared to available areas
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73%

0%

27%

Belgique G.D. Luxembourg France

Portfolio distribution

Å Portfolio of ú274 millions* (IFRS standards)

Å Value highly under-valued:

Valuation of Conference centers at acquisition value

Valuation of development projects at their book-value

Å Portfolio made up of 25 sites in Belgium and France 

(further to the sale of Cap2 at the end of 2007, no property anymore in Luxemburg)

ÅBased on either fair value, either acquisition cost,     

either book value for the development assets 

Geographical distribution

Belgium

Luxemburg

France
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65%5%
1%

9%

5%

15%

Investissements

Sicafi Montea

Stocks

Joint ventures (excl. Dolce)

Développements

Dolce 

Portfolio distribution

Å High portfolio diversification

52%

19%

6%

23%

Bureaux

Retail

Semi-industriel

Autres (Centre de Conférence...)

Distribution by investment type Distribution by type of asset

Investment

Sicafi Montea

Stocks

Joint-ventures (Excl. Dolce)

Developments

Dolce

Retail

Offices

Other (Conference Centers, etc.)

Warehouses
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úó000 2005 2006 2007

Net rental income

Share in the result of companies accounted by the equity method

Other income (commissions on JV)

15,220

764

17

16,675

1,325

334

10,937

169

2,729

Recurrent income 16,001 18,334 13,835

Operational costs

Other income

(7,244)

-

(8,118)

540

(8,175)

-

(Recurring Operational Result) REBIT 8,757 10,756 5,660

Net result on transfers on the real estate operations 4,049 23,348 23,117

EBIT 12,806 34,104 28,777

Net financial costs (5,507) (6,386) (5,431)

EBT 7,299 27,718 23,346

Taxes (947) (2,054) (404)

Economic result 6,352 25,664 22,943

Deferred taxes (1,142) (141) 862

Non realized profit (loss) IFRS (463) (2,766) (1,070)

Net result 4,747 22,757 22,734

Result on activities abandoned - - -

Result of the financial year 4,747 22,757 22,734

P&L of last 3 years
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Analysis of the P&L

Á Net rental income: ú10.937 K vs ú16.675 K in 2006

Å Change in scope: Sale of Brouckère Tower and Blue Star (ú6.030 K)

Å Transfer of the lease revenues of the semi-industrial assets in a dividend of Montea

ü Negative impact of ú650 K on lease revenues

ü Positive impact of ú366 K on dividends

Å But progressive increase with

ü Renting up in 2007

ü Acquisitions of the year (often Q4)

ü Deals done by YE 2007 to be finalised in 2008 (ex. Unilever, Clamart)

Objective of ú14.000 K for 2008

Å Gross rental return * of 7.9%

Á Other income revenus: ú2.728 K vs ú334 K in 2006
Å Reason:  Conferinvest

Brouckère Tower

*  Gross contractual lease income on last valuation of 

expert for investment property
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Analysis of the P&L

Á Contribution companies accounted by equity method: ú169 K vs ú1.325 K in 2006

Å Low nominal contribution due to:

Å Jardins des Quais (ú-318 K): commercial repositioning  well advanced. Eviction of some major 

tenants leads to loss of revenues in 2007 and important recommercialisation costs

Å Conferinvest (La Hulpe and Chantilly (ú-197 K operational) (ú-458 K opening costs): accounting 

standards not suited for « sale and managed back »

ü Property may not be reported at fair market value

ü Obligation to depreciate the assets (ú-3.669 K basis 100% IFRS)

Á Capital gains: objective of ú20.000 K exceeded thanks to

Capellen

Brouckère Tower

Syndication Conferinvest
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Analysis of the P&L

Á Net financial result: ú-5.431 K vs ú-6.386 K in 2006

Å Financial costs overweighted by ú552 K due to acquisition of new interest rate hedging

products:

Å Maturity of hedges lengthened till March 2011

Å Hedging of future debt necessary for the portfolio increase

Å Average interest rate (Euribor 3M) hedged at 4.40%, maximum level

Å Cover ratio:

ü 2008/2009: 78%

ü 2009/2010: 75%

ü 2010/2011: 30%
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Analysis of the P&L

Á Taxes (effectively paid): ú-403 K

Å Deferred taxes have no impact on treasury/cash position

Å Banimmo has structurally a low taxation rate thanks to:

ü Depreciation of assets

ü Notional interest

ü Non-taxation of capital gains on shares

ü Possibility of immunisation by re-investing the real estate capital gains

Á Consolidated net result: ú22.734 K (vs ú22.757 K in 2006)

Á Economic result: ú22.942 K (vs ú25.664 K in 2006)

Á Result per share (average weighted)

ü Net available result ú1.88 (vs ú2.17 in 2006)

ü Economic result ú2.29 (vs ú2.97 in 2006)
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Key figures P&L 
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Key Figures P&L Key ratios P&L

úMio

2006 2007

Rec. income / Oper. Charges 2.26 1.69

Rec. income / total charges 1.26 1.02

Margins on sale of assets* 25% 63%****

Revenue mix

(rec. income. vs. Capital gains)
44/56 38/62

ROE*** 29% 17%

Oper. Charg. /Non-current assets 3.7% 3.7%

EPS** 2.97 2.29

*net result on disposals / Cost of assets

**   based on economic result

*** based on economic result and weighted average shareholders equity in n-1

**** Without Brouckère Tower invest 
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Key figures Balance sheet 

Balance Sheet (IFRS)
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Key figures Balance sheet

Key figures Balance sheet

Key ratios 2005 2006 2007

Net debt (úMio) 150.2 100.0 47.4

Net debt / shareholders equity 1.65 0.95 0.30

Net debt / values of assets (*) 65% 54% 38%

(*) Valuation done 2 times per year by an external expert (requested by the banks)
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Financial figures

Á Financing

Å ú215 Mio syndicated bank credit

ü Maturity : September 2011

ü Max loan to value: 70%

Å ú25 Mio special credit facility (for financing equity participation in JV)

ü Maturity: September 2011

Å ú75 Mio euro commercial paper program

ü Included in ú215 Mio (syndicated bank credit)

ü Direct access to debt capital markets

Å Debt hedging via Cap & Floor

Å No liquidity problem for Banimmo

Å Confirmed credit line of ú215 Mio with current withdrawn amount inferior to ú50 Mio

ü Net debt/shareholder funds: 30%

ü Ratio Loan to value: 38%
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Result of the Conference centers

Key indicators (basis 100%)

*Presentation Belgian Gaap

** of which ú400 K of Banimmo

In ó000 ú La Hulpe

(10 months)

Chantilly Total

Sales 15.810 16.214 32.024

EBITDA 3.252 3.808 7.060**

Depreciation (2.894) (639) (3.533)

EBIT 358 3.169 3.527

Net financial charges (2.460) (413) (2.873)

taxes 0 (643) (643)

Exceptionnals 0 (948) (948)

Net result (2.102) 1.165 (937)

Cash flow 792 1804 2596

Occupancy rate (in %) 49% 69.5%

ADR (in ú) ú140 ú135

Å Consolidated bank credit on 31/12/2007 of ú50,4 Mio
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Result of the Conference centers

Á Excellent performance of Dolce La Hulpe for its opening year, exceeding budget 

High demand for 2008

Á Renovation started of Dolce Chantilly (2007/2008)

Á New tenants on the site of La Hulpe (SCA Packaging)

Á Exceptional costs

signing of acquisition financing and mortgage: ú1.052 K

pre-opening costs La Hulpe: ú1.090 K

tax restatement covered by vendor guarantee: ú410 K

Á Opening of a Spa center in La Hulpe (01/2009)

Á Extension of meeting rooms capacity in La Hulpe in 2008
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Á Initial public offering on 26 June 2007 at a subscription price of ú21

Å Listed on Euronext Brussels and since 31/12/2007 on Euronext Paris

Å Market capitalisation of ú238.5 million (20/02/2008)

Banimmo on the stock exchange

31/12/2007

Number of shares Number of issued shares 11.356.544 

Number of listed shares 10.318.172 

Share price (in ú) Subscription price at IPO 21,00 ú

Maximum 21,08 ú

Minimum 17,50 ú

Closing 20,49 ú

Volume Average daily volume 6.979 

Total volume since IPO (26 June 2007) 928.223 

Velocity * 6,03%

Adjusted Velocity* 40,20%

Market capitalisation at Closing 232.695.587 ú

Gross dividend (proposed) 1,26 ú

Net ordinary dividend 0,95 ú

Net dividend (with strip vvpr) 1,07 ú

Dividend return (gross) 6%

* According to Euronext method
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Share price evolution
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Å Despite market crisis, good behaviour of the share price of Banimmo

Å Stock price (20/02/2008) at same level as IPO subscription price
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Banimmo compared to stock indices
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Å Over-performance compared to Bel 20 index and EPRA Eurozone index

Banimmo Bel20 Banimmo BEL Real Estate EPRA Eurozone
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Shareholders structure

65%

35%

Affine Management

50,0%

27,4%

22,6%

Affine Management Public *

Situation before IPO Situation after IPO 
(at 31/12/2007)

Å Stable shareholder base with strong participation of management

Å Free-float predominantly spread out amongst investors located in Belgium, France 

and the Netherlands

* Including Ethias (6.3%)
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Strategic stakes

Á Continue growth:

Å Banimmo will continue to grow in its core markets 

Å Internal growth: based on a robust deal-flow

Å External growth: Banimmo is open for selected opportunities that will be 

analyzed by its Board

Á Animate the market and increase the liquidity of the share: increase 

float in absolute amounts

Á Priority will however remain the companyôs coherence (attention to 

processes, discipline, ratio risk/return, etcé)
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Transactions

Á Increase of net rental income thanks to

acquisitions realized in Q4 2007 and Q1 2008

new acquisitions (of which North Plaza)

Á Activation of the Joint-Venture with Pramerica: 1 acquisition

Á The Loop: Finalize sale to IKEA and develop the general infrastructure

Á Identification of a 3rd site for the development of a Dolce center

Á New acquisitions volume: +/- ú80 mio

2/3 in Belgium and 1/3 in France 

Á Two disposals selected: negotiations in progress

Á Significant reinforcement of portfolio for disposals in 2009/2010
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Financial Calender

Å Ordinary General Assembly 15 April 2008

Å Dividend payment As of 21 April 2008

Å Trading update Q1 2008 May 2008

Å Communication Half year results 28 August 2008

Å Trading update Q3 2008 November 2008

Å Communication annual results 2008 February 2009

Å Ordinary General Assembly 21 April 2009
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turning obsolescence to state-of-the-art real estate


