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Investments

Å Diamond Building (tenant: Unilever) 13,670 m²

Å North Plaza 13,630 m²

Å Clamart 8,015 m²

Å Vaugirard 2,083 m²

Å Fontenay 1,970 m²

Å Saran II 600 m²

Å Strenghtening of participation in Montea

Disposals

Å Sale of retail asset in Gérardchamps (Verviers)

Å Sale of participation (33%) in Devimo 

Å Sale of participation (33%) in JM Consulting

Å Price complements on previous sales 

Important events of the year 2008



4

Commercial letting activity

Å New rentings signed in 2008 

o Atlantic House 2,818 m²

o Picardie 837 m²

o Dolce La Hulpe (offices) (1) 970 m²

o Corvettes 1,318 m²

o Clamart 1,222 m²

o Jardin des Quais (Bordeaux) (2) 5,794 m²

Å New rentings signed in 2009 

o Alma Court 4,674 m²

Important events of the year 2008

(1) 49% Banimmo   - (2) 50% Banimmo
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Investments

Diamond Building

Å Localisation
Å Brussels Decentralized

Å Context
Å Complex operation in collaboration with Montea - Banimmo has taken  

over the office part, Montea the logistic part of the site

Å Specifications
Å 13,670 m²

Å 6 floors (GL +5)

Å 269 parking spots

Å Acquisition 
Å March 26th , 2008

Å Amount: ú25.5 Mio (cost excluded)

Å Tenant
Å Unilever (100%)

Å Rental level
Å ú1,800 K
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Investments

North Plaza

Å Localisation
Å Brussels North

Å Context
Å Acquisition after take-over bid on the real estate certificates Immo

North Plaza SA and the decision of the General Meeting to sell the 
building to Banimmo

Å Specifications
Å 13,630 m²

Å 9 floors (GL +8)

Å 146 parking spots

Å Acquisition 
Å 16/06/2008 (long lease) and 01/07/2008 (usufruct) for an amount of ú32.0 Mio (cost excluded)

Å Tenant
Å Current occupancy rate of 80% (ñRegie der GebouwenòandFin-Force)

Å Rental level
Å ú2,200 K with an important  increase potential after refurbishment

Å Refurbishment
Å Budgeted refurbishment (+/- ú5 Mio). Timing of renovation will follow tenantsô leave
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Investments

Clamart

Å Localisation
Å Clamart (Paris), retail center

Å Context
Å In the framework of the sale on plan ñVente en Etat Futur dôAch¯vement
(VEFA)ò signed in 2007, Banimmo has delivered different units of which 
the most important to Intermarché (3,500 m²)

Å Specifications
Å 8,015 m²

Å Ground floor

Å 230 parking spots

Å Acquisition 
Å VEFA, acquisition in different phases with the last phase in the beginning of 2009

The total amount of this acquisition is ú16.0 Mio

Å Tenant
Å Occupancy rate of 78% with Intermarché (43%) and different other tenants

Å Rental level
Å Estimated rental level of ú1.35 Mio, without entry right of Intermarché (ú1.5 Mio)



8

Investments

Vaugirard

Å Localisation
Å Paris (15th district), in front of the Montparnasse station

Å Context
Å Acquisition of a retail gallery that will be restructured in order to reposition the asset 

commercially and bring the outlet more in phase with the quality of the location

Å Specifications
Å 2,083 m²

Å 2 floors

Å 28 parking spots

Å Acquisition 
Å 21/07/2008 for an amount of ú7.0 Mio (cost excluded)

Å Tenant
Å Occupancy rate of 90% at acquisition date

Å Rental level
Å ú454 K with an important  increase potential after restructuring

Å Refurbishment
Å Budgeted refurbishment amounts to ú2.8 Mio, including indemnities for early termination of contracts
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Investments

Fontenay

Å Localisation
Å Fontenay-sous-Bois (Eastern Paris)

Å Context
Å Acquisition of a retail unit let to Monoprix (through a ñcrédit bailò)

Å Specifications
Å 1,970 m²

Å Ground floor

Å 93 parking spots

Å Acquisition 
Å 24/07/2008 for an amount of ú6.7 Mio

Å Tenant
Å Monoprix (100%)

Å Rental level
Å Rental return of 6.7%

Å Refurbishment
Å None
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Investments

Saran II

Å Localisation
Å Saran (Orléans)

Å Context
Å Acquisition of a retail unit in the commercial area ñCents Arpentsò, a 

Carrefour retail center in Saran (Orléans) in which Banimmo already 
owns 2,355 m² of retail surface

Å Specifications
Å 600 m²

Å Ground floor

Å 70 parking spots

Å Acquisition 
Å 24/07/2008 for an amount of ú0.9 Mio 

Å Tenant
Å Fully let

Å Rental level
Å Rental return of 7.8%

Å Refurbishment
Å None
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Disposals

Gérardchamps

Å Disposal of retail asset Gérardchamps (5,657 m²) in December 2008

Å Disposal concluded at an attractive yield (6,40%) with realized IFRS capital gain (excluding costs)

of ú0.2 Mio

Å The realized economical margin on the deal amounts to 40% and the IRR of this operation is 51%

Devimo

Å Disposal of the participation (33%) in Devimo to Fortis Real Estate with a realized capital gain of 

ú3.4 Mio

Å Disposal allows Banimmo to focus on its main activity and allows Devimo to simplify its shareholder 

structure

JM Consulting

Å Disposal of the participation (33%) in JM Consulting - No impact on results of Banimmo

Price complements on previous disposals

Å Price complement on previous sales for a total amount of ú3.65 Mio
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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 2 100%

Athena Business Center Vilvoorde 18.180 333 5 88%

Atlantic House Antwerp 27.995 630 22 85%

Da Vinci H3 Brussels 12.449 100 1 100%

Da Vinci H5 Brussels 3.951 - - -

Diamond Brussels 13.670 269 1 100%

Evere Brussels 6.350 129 1 100%

Kruger Center Eeklo 12.718 264 20 100%

Lozana Antwerp 6.976 187 1 100%

North Plaza Brussels 13.630 146 3 80%

Picardie Park Brussels 4.077 73 8 68%

Prins Boudewijnlaan Kontich 6.541 218 3 100%

Investment properties (1) in Belgium

(1) According to IFRS standards (IAS 40)

(2) Occupancy rate based on leased areas compared to available areas. 

Arts 27 is currently being renovated and therefore no areas are available.

(2)
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Real Estate portfolio

Name Localisation Total lettable

area (GLA)

Parking 

places

Number of 

tenants

Occupancy 

rate

Les Corvettes Colombes 14.215 476 11 68%

Saran Saran 

(Orléans)

2.355 40 2 100%

Saran II Saran 

(Orléans)

600 70 1 100%

Vaugirard Paris 2.083 28 23 100%

Fontenay Fontenay-

sous-Bois 

1.970 93 1 100%

Clamart Clamart (Paris) 8.015 230 17 78%

Investment properties (1) in France 

(1) According to IFRS standards (IAS 40)

(2) Occupancy rate based on leased areas compared to available surfaces. Vaugirard

will be renovated and non-occupied areas are therefore not available for renting.

(2)
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Real Estate portfolio

Development properties

Stocks

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%

Dolce Chantilly Vineul St-Firmin 17.000 300 1 100%

Les Jardins des Quais Bordeaux 22.374 770 46 79%

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

Properties held in JV

Name Localisation Total lettable

area (GLA)

Delivery Description

Da Vinci H4 Brussels 29.500 3° quarter 

2009

Future HQ of Mobistar with a total 

office area of 29.500 m²

Ans Ans 91.655 m²

Da Vinci H2 Brussels 6.805 m² (building permit for 20.000 m² GLA)
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Occupancy rate

Investment properties

Å Year on year increase of the occupancy rate (1) : 89% for the investment portfolio vs 87% 

on 31/12/2007

Å Increase mainly the result of good commercial letting activity and integration of new assets 

in the scope

Å New (January 2009) lease agreement in Alma Court for 4.674 m² will increase occupancy of 

this building and of the portfolio globally to 91%

(1) Based on leased areas compared to available areas
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Rental income

Investment properties

Å Annual rental income of ú20.3 Mio based on signed leases on 31/12/2008 (excepting Mobistar lease)

Å Gross rental yield of 7.8% on fair value

Å ERV(1) of ú24.0 Mio for investment properties

Å Total ERV of ú30.7 Mio taking into account built to suit project (Mobistar),  leasing up 

of Les Jardins des Quais (50%) and office buildings on the Dolce La Hulpe-site

(1) Estimated rental value
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Rental income

Contractual guaranteed rental income of investment properties

Å The average residual duration of all leases in force at 31/12/2008 is 2.5 years (until next break) and 

4.4 years until contractual end of the leases

Å The shorter duration compared to REITs is in line with Banimmoôsbusiness model: ñacquire class B 

assets whose rents are reversionary, renovate and reposition them with new leases and eventually 

sell themò

Å Taking into account the lease contract with Mobistar (development properties), the average residual 

duration until next break is 5.3 years and 7.2 years until contractual end of leases

- ú

5.000.000 ú

10.000.000 ú

15.000.000 ú

20.000.000 ú

25.000.000 ú

Contractual guaranteed income until end of contract Contractual guaranteed income until next break

Contractual guaranteed rental income (31/12/2008) (in ú)



73%

27%

Belgium France

19

Portfolio distribution

Å Portfolio value : ú390 Mio(1) (vs ú274 Mio on 31/12/2007)

o IPO objective in 2007: reach ú500 Mio level by year-end 2009

Å Increase mainly due to :

o New acquisitions (Diamond, North-Plaza, Vaugirard, Saran and Fontenay)

o Progression of current developments (Mobistar and Clamart)

o Strengthening of participation in Montea 

Å Value largely underestimated :

o Value of conference centers based on acquisition cost (+ capex)

o Value of development projects based on acquisition cost

o « Fair market value » not suited for buildings being refurbished

Å Portfolio made up of 29 sites in Belgium and France

(200.900 m² for the investment portfolio)

(1) Based on either the fair value, either acquisition cost for the conference centers and the assets in development
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Portfolio distribution

Distribution by investment type Distribution by type of asset


