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Ç Investments & Disposals

Á No sale or acquisition of real estate asset during the first half year of 2009

Å Disruption of investments markets overall (compared to H1/2008, decline of investments: 

78% in Belgium and 73% in France) (1)

Á Disposal  occurred after June 30th: sale of Atlantic House at the beginning of July 2009

Á Acquisition in progress since June 30th: Galerie St. Germain at the end of July 2009

Ç Refinancing of bank debts strengthening the balance sheet

Ç Developments

Á Sirius (Mobistar) building progressing well: completion and acceptance scheduled for 

September/October 2009 

Á Arts 27 building completed by September/October 2009

Ç Commercial letting activity

Á New rentings in Alma Court , Atlantic House, Prins B. 5, Diamond, Corvettes...

IMPORTANT EVENTS OF THE FIRST HALF YEAR 2009 AT A GLANCE

(1) Source: Jones Lang LaSalle
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DEVELOPMENTS

Sirius

Ç Localisation
Á Avenue du Bourget, 3 in Evere

Á Brussels decentralized

Ç Specifications
Á 29,500 m²

Á 6 floors (GL +5)

Á 3 basement floors with 630 parking spots

Ç Tenant
Á Mobistar (100%)

Á Leasing contract of 15 years (fixed)
At the end of this period, purchase option for Mobistar or option to extend the rental period with additional 9 years

Ç Construction completion
Á September/October 2009

Ç Rental level
Á ú4,654 K (as of April 2010) (without long lease charge)

Ç For sale
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Arts 27

Ç Localisation

Á Avenue des Arts, 27 in Brussels

Á Brussels Central Business District (CBD)

Ç Specifications

Á 3,700 m²

Á 9 floors (GL +8)

Á 2 basement floors with 36 parking spots

Ç Tenant

Á Ground level rented to Citibank

Á Start commercialisation for other levels

Ç Construction completion

Á September/October 2009

DEVELOPMENTS
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Ç Commercial letting activity

LETTING ACTIVITY DURING THE FIRST HALF YEAR 2009

(1) 50% Banimmo

New rentings signed in 2009 Surface

2010 2011

Alma Court 4,652 m²                none ú371 K

Atlantic House 1,318 m²

Picardie 225 m² ú22 K ú22 K

Prins B. 5 1,687 m² ú48 K ú191 K

Diamond 699 m² ú103 Kú103 K

Corvettes 939 m² ú139 Kú139 K

Clamart 954 m² ú161 Kú161 K

Les Jardins des Quais (Bordeaux) 
(1)

501 m² ú110 Kú110 K

10,976 m² ú583 Kú1097 K

Financial rental impact

               none (asset sold)
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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 7 95%

Antwerp Expo Antwerp 22.635 400 1 100%

Arts 27 Brussels 3.707 35 1 n.a.

Athena Business Center Vilvoorde 18.180 333 5 88%

Atlantic House Antwerp 27.995 630 22 91%

Da Vinci H3 Brussels 12.449 100 1 100%

Da Vinci H5 Brussels 3.951 - - -

Diamond Brussels 13.670 269 2 72%

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 9 74%

Prins B. 5 Kontich 6.541 218 3 74%(3)

Ç 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.

(3) Renovation due to start in 2010

(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 14 75%

Saran Saran (Orléans) 2.355 40 2 100%

Saran II Saran (Orléans) 600 70 1 100%

Vaugirard Paris 2.083 28 16 n.a.

Fontenay Fontenay-sous-

Bois 

1.970 93 1 100%

Clamart Clamart (Paris) 8.015 230 20 87%

Ç 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.

(3) Rental agreements being terminated

(2)(3)
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REAL ESTATE PORTFOLIO

Ç Development properties

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 (Office building) La Hulpe 4.450 160 1 100%

Dolce Chantilly Vineul St-Firmin 17.000 300 1 100%

Les Jardins des Quais Bordeaux 25.334 770 46 82%

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

Ç 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

Ç Investment properties

Á Year on year increase of the occupancy rate (1) : 90% for the investment portfolio vs. 88% 

on 30/06/2008 

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

in the portfolio scope

Á New incoming gross rental revenues (on 100% owned assets)

o From letting activity:  positive impact of ú80 K on H2/2009 (compared to H1/2009) 

(excluding new rental agreement in Atlantic House)

Á Lost revenues during H1/2009: Unilever (Diamond): negative impact of ú130 K on H2/2009 (compared to H1/2009)

Á Expected loss of revenues H2/2009: North Plaza: negative impact of ú280 K on H2/2009 (compared to H1/2009)

(1) Based on leased areas compared to available areas

(2) Surface comprehends also other type of assets (Exposition halls) and archives
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Total Portfolio Offices Retail Warehouses

90% 85%
100%

96%

200.900 m²  (2) 148.800 m² 29.900 m² 26.200 m²
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RENTAL INCOME

Ç Investment properties

Á Annual gross rental income of ú21,1 M based on signed leases on 30/06/2009 

(excluding Mobistar lease)

Á Gross rental yield of 8,2% on fair value

Á ERV(1) of ú25,4 M for investment properties implying gross yield of 9,9%

Á Total ERV of ú32,3 M 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 (49%)

(1) Estimated Rental Value
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74%

26%

Belgium

France

PORTFOLIO DISTRIBUTION

Á Portfolio value: ú399 M(1) (vs. ú390 M on 31/12/2008)

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

o NAV of ú126 M (see page 15)

Á Variation mainly due to combination of:

o Positive impact due to progression of current developments (Mobistar and Arts 27)

o Negative revaluation on exiting portfolio

Á Value underestimated:

o Accounting value of conference centers (IAS 16)  based on acquisition cost (+ capex) 

(versus DCF methodology for expert)

o Value of development projects (IAS 16) based on acquisition cost (for the time being) - Bookvalue of ú45 M 

on 30/06/2009

o Fair market value (IAS 40) not suited for buildings being refurbished

Å Ex.: Arts 27 (Fair Value increase of only ú300 K whereas ú2.8 M capex realized) or North Plaza 

(Fair Value decrease of ú2.8 M)

Á 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
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