
Befimmo 2000annual report



30/09
1996

30/09
1997

30/09
1998

30/09
1999

30/09
2000

7,00

6,00

5,00

4,00

3,00

2,00

1,00

0,00

Key figures of BEFIMMO in 2000

KEY FIGURES 

Total surface area 
of portfolio 303,068 m2

Value of 
portfolio (1) 543,036,000 EUR

Occupancy
rate 97.73 %

Equity 431,777,000 EUR

Book value 
(per share) 57.20 EUR

The return is equal to the sum of

the gross dividend for the finan-

cial year plus the increase in port-

folio value during the financial

year divided by the portfolio value

at the beginning of the financial

year. 

Return per share (EUR/SHARE)

Gross dividend

Increase in value

(1) Current rules oblige us to communicate both the sale value and the acquisition
value of the portfolio; the latter is understood to be the assessed value on the date
of acquisition. This incorporates transactions costs, which may vary up to a maxi-
mum of 13%, and which an investor would have had to pay if he had made a direct
real estate investment. Consequently, in the event of the sale of a portfolio asset at
the assessed value, the net sale value for the SICAFI would be between 481 million
EUR and 543 million EUR.



On 20 November 2000, the Banking
and Finance Commission authorised
this annual report to be used as a
reference document for any public issue
to be launched by the company, such
authorisation being valid up to the
publication of its next annual report, in
accordance with article II of the royal
decree n° 185 of 9 July 1935, by
means of the separate information
procedure.

Under this procedure, this annual
report must be accompanied by a
memorandum concerning the operation
in order to constitute a prospectus as
defined in article 29 the royal decree n°
185 of 9 July 1935.

This prospectus must be submitted for
approval to the Banking and Finance
Commission in accordance with article
29b, § 1, indent 1 of the royal decree
n° 185 of 9 July 1935.

�  Ce rapport annuel est également disponi-
ble en Français.

�  Dit jaarverslag is ook verkrijgbaar in het
Nederlands.

Only the French and Dutch versions may be
considered as a reference document. 
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2000Creating value in real estate 

BEFIMMO IS PURSUING ITS

GOAL OF CREATING VALUE. 

IT MANAGES ITS REAL ESTATE

PORTFOLIO ACTIVELY WITH

THE AIM OF ANTICIPATING

THE MARKET AND SATIS-

FYING CLIENT EXPECTATIONS.
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BEFIMMO

2000
We operate in an environment which
is characterised by the rapidity of
change. 

This rapidity of change is evident in the technological area. We have entered an era

of increasingly rapid progress, which is likely to reduce the effective life of buildings.

The economic environment is also changing rapidly. The waves of mergers and acqui-

sitions demonstrate to what extent current concepts are different from those of yes-

terday. 

From a sociological point of view, those changes – perhaps more discrete in actuality

– are however omnipresent and are reflected in constantly changing values and ambi-

tions. 

A renewed period of steady economic growth has been the catalyst for this accelera-

tion in change. This growth puts skilled labour at a premium. Employers are suddenly

changing their focus from controlling costs to ensuring staff loyalty, by favouring the

well-being of their managers and employees, subject of course to their budgetary con-

straints. 

Today, when investing in real estate it is necessary to adapt to global developments.

We are convinced that these sociological and technological changes will have a last-

ing effect on the way in which people live and work. 

The pulling power of large multi-functional cities will increase to the detriment of

smaller cities. And likewise, in these large cities, the differences in the speed at

which different districts evolve will intensify. The reduction of travelling time between

home and the workplace will continue to be a major concern. Finally, technological

progress will accelerate the obsolescence of decentralised areas and buildings which

do not have efficient public transport connections. 

LETTER TO SHAREHOLDERS
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Against that background, our main concern is to anticipate these changes so as to

be able to offer our clients, at all times, the products best suited to their needs. 

We believe that our investment policy will continue to stand us in good stead and

enable us to achieve our objective of offering an annual return of more than 10%.

The financial year which has just ended was very positive with a return of 11.7%,

with 9.0% generated in profits and 2.7% by way of capital appreciation.

We would take this opportunity to thank all the team at Befimmo for their hard work

and total commitment. Without them these results would not have been possible. 

Brussels, 12 December 2000

Your Statutory Managing Agent

Befimmo S.A.

Benoît De Blieck Jean-François van Hecke
Managing Director Chairman
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THE REAL ESTATE SPIRIT

Befimmo was launched in 1995 with a portfolio of 130 million EUR. Five years later, the value of

its portfolio has grown fourfold and now stands at 543 million EUR.

Thanks to its privileged relationship with its promoter, Bernheim-Comofi, which itself is part of a

dynamic, international real estate group, Security Capital Group, Befimmo also profits from more

than 35 years experience and expertise gained as a real estate owner, developer and operator.

This relationship gives Befimmo an exceptional competitive edge.

Its mission: dynamic real estate ownership.

THE CREATION OF FUTURE VALUE

Befimmo is an experienced real estate owner which creates value on an ongoing basis for its

shareholders by pursuing a policy of dynamic portfolio management. That means: 

� Permanently seeking the highest possible occupancy rate for its portfolio. Thus, the real cash-flow

of Befimmo is very close to the theoretical maximum cash-flow, which enables it to pay a high divi-

dend, whilst building up reserves at the same time.

Befimmo is able to achieve this high rate for several reasons: 

� Befimmo invests in high-quality real estate which corresponds over the long-term to its

clients’ needs in terms of location, visibility, accessibility, size, fittings and flexibility.

Befimmo always gives priority to the real estate perspective in its investment approach, which

is the best way to create value, as opposed to the financial perspective, based on generating

immediate income from current leases. In addition, for every investment selected, Befimmo

carries out an in-depth “due diligence” investigation covering all aspects of planning permis-

sion, as well as the technical, environmental, legal and tax issues involved.

� Befimmo enhances the quality of its investments by developing a relationship of trust with

its tenants, based on:

- understanding and anticipating their expectations,

- optimising their global real estate costs, rents and charges, per person occupying the buil-

ding,

- a policy of ongoing investment in the buildings it owns in order to ensure that it is able to

maintain and improve the quality of the investment over time.

� Rapidity of action and good judgement which enable it to seize opportunities of creating value. 

Befimmo intends to create capital gains for all the shareholders, in accordance with its investment

strategy. 

ABOUT BEFIMMO
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THE REAL ESTATE MARKET
THE RENTAL MARKET

Offices in Brussels

The trend towards a two-speed rental market in Brussels is gathering pace:

� On the one hand; the rents of new or fully renovated offices. Over the last five years, this ren-

tal market has increased by 6 to 7%.

� On the other hand, rents for old buildings. Rents in this sector have fallen.

At the current time, office rents are around 7,750 BEF/m2 for the Centre, 8,250 BEF/m2 for

the Espace Nord and 9,000 BEF/m2 for the Quartier Léopold. 

Available office space in the centre, the Espace Nord and the Quartier Léopold represents some

300,000 m2, that is to say a rate of approximately 7%. It is to be noted, however, that 80% of

this available office space is made up of old or obsolete offices. 

The lowest availability rates are in the Espace Nord and the Quartier Léopold, respectively 3%

and 4.7%.

Offices in the suburbs

Faced with the increased traffic on the motorways and the scarcity of available land in the nine-

teen districts which make up the Brussels Capital area, numerous companies have opted for the

solution of the Brussels suburbs.

This trend, which initially was limited to the inner suburbs, has progressively intensified and has

led to real estate developments further out, in Louvain, Vilvorde, Malines, Wavre, Waterloo and

Braine-l’Alleud.

These decentralised locations benefit for the time being from attractive rents and an advanta-

geous tax system, as well as from excellent accessibility and a green environment.

The building in the suburbs correspond chiefly to a demand from private companies in the infor-

mation technology, telecommunications and electronic sectors.

The real estate market in the Brussels suburbs and outlying areas represents some 

1.3 million m2. In Zaventem alone, there are projects involving 820,000 m2 of offices, of which

300,000 m2 will be delivered by the end of 2002.

�

�
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THE INVESTMENT MARKET

Good buildings increase in value.

In fact, despite the recent increase in interest rates, investors accept stable, and even lower

real estate investment returns. This results from the competition between investors: foreigners

who see Brussels as an investment opportunity offering higher yields than their home country,

despite the fact that rent levels in Brussels are amongst the lowest to be found in the major

European cities.

The best yields are around 6.5% in the city, and 7% in the suburbs and outlying areas.  

FUTURE PROSPECTS

The economic growth which we have witnessed in recent years has had a positive influence on

the real estate market. Brussels, the capital of Europe, is among the top 5 major European

cities preferred by multinationals, notably on account of its central position in Western Europe,

its infrastructure, its means of communication and its quality of life. 

There continues to be steady demand for office space in the city from public and private sector

institutions. 

In the suburbs and outlying areas, demand is underpinned by high-tech multinationals. 

On the other hand, the launching of new office projects will be controlled by the town-planning

regulations in force or under preparation.

This situation points to the increase in rents continuing.

Even in a context where interest rates have risen considerably, prices continue to increase.

BEFIMMO’S POSITION 

In the future the city will become even more attractive in terms of its services, transport, leisure

and cultural activities. Befimmo will therefore continue its policy of investing in good quality, well-

equipped, well located buildings in districts where the scarcity aspect will generate value over

time.

Befimmo, eager to satisfy its clients and their expectations, is interested in the expanding Brus-

sels catchment area and the important development opportunities that it offers. It is continuing

to invest in suburban and outlying areas, while more than ever paying attention to the compara-

tive advantages of its buildings in terms of accessibility, visibility, flexibility and equipment. 
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KEY EVENTS
BUSINESS DEVELOPMENT

During the financial year 2000, Befimmo pursued its activities as a dynamic real estate owner. 

TENANCY AGREEMENTS

The occupancy rate for the real estate assets as a whole was 98%.

During the financial year, Befimmo signed leases in respect of a total surface area of 25,000 m2

of office space, 2,700 m2 of multi-purpose space and 6,100 m2 of warehouse space, that is to

say a total of 33,800 m2.

One third of the transactions concluded concern lease renewals negotiated directly between

Befimmo and its clients.

One of the most important tenancy agreements concluded concerned an agreement with Cisco

Systems which has rented 4,100 m2 extra space in the building at avenue Marcel Thiry, Block 2,

sold in the meantime to the German fund DGI.

The Ministry of Finance is renting the Rond Point Schuman building for a period of eighteen

months.

Befimmo has concluded business with new clients, such as Gambro, ACR, Lexmark, Objet Géo-

métrie, Tyco, CDP, Payroll Services, Hollingsworth & Vose, Scmidt Belgium, Pauwels Metaal-

constructie, Miko Coffee, Alstom Contracting, Heinz, Almasy, Financial Architect, Sycron, Merck

Eurolab.

IMPROVEMENTS TO BUILDINGS IN THE PORTFOLIO

Befimmo constantly improves the quality and efficiency of its buildings. 

The main investments realised during the financial year, for a value of 800,000 EUR, were:

� World Trade Center : Participation in the development of a restaurant for Régie 

des Bâtiments. 

� Fountain Plaza, Planet 2, Ikaros : Installation of air conditioning for different tenants.

� Bergen, rue du Joncquois : Renovation of the offices and reception area.

Investments – Disposals

Befimmo took the opportunity to realise several capital gains by selling, at prices higher than the

assessed value on the date of acquisition, its two buildings on the avenue Marcel Thiry. These

investments which had reached maturity generated a total capital gain of 4.53 million EUR.

It invested in new buildings which, on account of their quality, are expected to be a source of

future value. The investments concern phases III and IV of the Parc Ikaros in Zaventem (50 mil-

lion EUR), that is to say 26,500 m2 of offices and multi-purpose space, spread over fourteen

buildings, eight of which are due to be completed at a future date. 

�



Befimmo, which already owns phases I and II (nine buildings) intends to satisfy its clients’ needs

in terms of flexibility – SME and expanding multinationals. Such clients are very keen on this pri-

vileged location on the chaussée de Louvain in Zaventem, while generating at the same time for

its shareholders the premium which results from controlling almost all this business park. 

Befimmo has also acquired the remaining 60% (4.3 million EUR) in the joint ownership of the

building at Rond Point Schuman 11. That building will be renovated in line with the specific requi-

rements of the clients of the Rond Point Schuman, a symbolic location of the European Union.

The building is completely occupied by the Ministry of Finance during the planning of the renova-

tion work.

These new investments correspond to Befimmo’s determination to generate value. 

EVENTS THAT HAVE OCCURRED SINCE THE END OF THE FINANCIAL YEAR

Subject to the approval of the Extraordinary General Meeting of its shareholders, Befimmo will

integrate by way of a merger an office block of 13,800 m2 on Medialaan in Vilvoorde. This buil-

ding houses the Belgian headquarters of the multinational KPN, with a lease of not less than 

9 years. At the end of that nine year period, this district will be totally developed and reach its

maturity. 

For that purpose, Befimmo drew up on 26 October 2000 a merger report with the public limited

company Wetinvest, which owns the building. That company is wholly controlled by the Bernheim-

Comofi group, the Promoter of the Sicafi. 

The rules governing the prevention of conflicts of interest, and in particular article 24 of the

articles of association of Befimmo S.C.A., article 24 of the Royal Decree of 10 April 1995, as

well as articles 60 and 60a of the co-ordinated laws on trading companies have been scrupu-

lously respected. 

The Board of Directors of Befimmo S.A., the managing agent of Befimmo S.C.A., acting in the

exclusive interests of the shareholders of the Sicafi in accordance with article 22 of the Royal

Decree of 10 April 1995, considers that the proposed transaction is in line with its investment

policy and represents an interesting investment opportunity for the Sicafi. 

The office block transferred to Befimmo S.CA. will provide it with an additional high-quality asset

with good liquidity in the Brussels suburbs.

Having regard to the means of calculating the exchange ratio, the Board of Directors of

Befimmo S.A. considers that the transaction has been carried out at normal market conditions.

Independent experts have assessed the assets of the two companies in a comparable way. The

governing bodies of the parties concerned have based their decision on these assessments and

have seen no reason not to follow them. The value fixed for Befimmo takes account of the

assets, after appropriation of the profit as proposed by the manager.  

KEY EVENTS -- 11 —
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121 883 266 392 219 455 272 829 19 827

25 857 75 207 55 235 77 737 5 079

61 246 129 467 80 018 124 111 9 362

42 187 22 205 26 279 34 921 2 516

49 599 25 126 24 981 27 811 2 556

2 296 5 578 1 547 5 627 451

303 068 523 975 407 506 543 036 39 791

THE PORTFOLIO
INVESTMENT STRATEGY

Befimmo’s strategy focuses on the acquisition of three categories of assets:

�    Office blocks located in Brussels or in the suburbs

�  Semi-industrial buildings in the Brussels-Antwerp region.

�  Shopping centres in Belgium.

Befimmo’s investment approach is based on ensuring first and foremost that the projected

investment has the potential to create long-term value. That is the essential investment criterion.

To that end, it bases its decision on analysis and research in order to understand and anticipate

real estate market trends.

The immediate income generated by the projected investment will be assessed according to the

duration; ideally they should be short-term if the capital gain potential is short-term or, in the

opposite case, long-term.

Each investment must satisfy the criteria fixed by the company as regards location, visibility,

accessibility, size, flexibility and facilities. An in-depth “due diligence” examination is systematically

carried out prior to any investment. 

Summary table of assets owned, by type (as at 30 September 2000 – in thousands of EUR)

surface
(m2)

investment
value

insured
value

assessed
value

annual
rent

Offices

Brussels

Decentralised

Suburbs

Others

Semi-industrial

Commercial

TOTAL

Current profile of the real estate portfolio (as at 30 September 2000)

Nature of the assets (1) Geographical breakdown (1) Age of the buildings (1)

Offices
Under construction
Commercial
Semi-industrial

Brussels “Espace Nord”
Brussels “Quartier 
Léopold”
Brussels (non-city 
centre)

Brussels suburbs
Others
Antwerp

From 0 to 5 years
From 6 to 10 years
From 11 to 15 years 
More than 15 years

The assessed value is established on the basis of “deed in hands value” which incorporates

variable transaction costs (maximum 13%) which an investor would have had to pay if he had

invested directly in the real estate. 

�  The insured value is the rebuilding value (excluding land).
�  The insured value of the “Jospeh II” building insured by the European Union is estimated at its assessment value.
�  The Board of Directors of the Manager believes that it is not in the interests of the shareholders to publish the acquisition values

individually by building. This is understood to be the assessed value on the day of the acquisition or transfer or of the contribution or,
in the case of a merger, the date on which the exchange ratio was calculated.



26%
38%

62%57%

17%

1996 1997 1998 1999 2000

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

100 95 92 90 82 81 78 72 65 61 60 60

100 82 76 69 64 62 62 51 50 49 49 49

90 466 145 118 173 362 299 094 303 068    

153 944 261 865 282 523 556 261 543 036      

5 125 6 134 7 482 7 600 6 813    

159 069 267 998 290 005 563 861 549 849

100% 98% 94% 98% 98%

7.59% 7.93% 7.65% 8.06% 7.65%

48 047 95 519 123 763 247 199 251 173    

42 422 49 599 49 599 49 599 49 599    

– – – 2 296 2 296    

84% 88% 88% 94% 94%

13% 10% 9% 5% 5%

3% 2% 3% 1% 1%

(4)
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Annual changes in its real estate portfolio (as at 30 September 2000 – in thousands of EUR)

Total surface area (m2)

Book value 

Real estate portfolio 

Real estate certificates 

Total real estate assets

Occupancy rate (1)

Return  

on real estate portfolio (2)

Breakdown (3)

m2 office space 

m2 semi-industrial 

m2 of retail

% of offices

% of semi-industrial

% of retail

Percentage of guaranteed current income according to the remaining lease term

current

% with final termina-
tion of the leases

% with first break 
of the leases

(1) The occupancy rate is calculated as being the ratio between the current rent and the same rent increased by the estimated rental
value of the unoccupied surface area.

(2) The return on the real estate portfolio is calculated as being the ratio between the current rents increased by the rental value of the
unoccupied surface area and the assessed value.

(3) The percentages relative to the breakdown of the portfolio are shown on the basis of the assessed value “deed in hands” as at 
30 September 2000. With effect from the 1999 financial year they concern only directly owned real estate assets.

(4) The growth in the surface area compared with the reduction in the book value is explained by the acquisition for future completion of
the phase III and IV Ikaros buildings. For these buildings, the rental area comprises the whole of the buildings. However, only the land
and the completed buildings have been invoiced to Befimmo and valued by a surveyor. 

(1) The percentages are expressed on
the bases of assessed values “deed
in hands” as at 30 September
2000. Real estate certificates were
not taken into account for the
purpose of establishing these
graphs.

(2) The percentages are expressed on
the basis of current rents as at 30
September 2000.

Occupants (2) Duration of the leases (2)

Institutions
Companies & multinationals 
Other companies

< 9 years
> 9 years
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1975/1998 66 326 24 10 109 25.5% 10 151 100.0%

1989 42 726    27 7 250 16.4% 6 512 100.0%

– 109 052    – 17 359    41.88% 16 663    100.0%

1994 12 831    27 3 153 7.9% 3 163 100.0%

– 12 831    – 3 153    7.9% 3 163    100.0%

1995 15 933    12/18 3 772 9.5% 3 799 100.0%

1970 1 462    – 262 0.0% 4 1.9%

1988/1998 6 886    3/6/9 976 2.5% 996 76.6%

1996 1 576    4/6/9 283 0.7% 280 100.0%

–    25 857    – 5 293    12.76% 5 079    90.5%

1997 7 673    3/6/9 1 495 3.9% 1 537 100.0%

1994 7 673    3/6/9 1 478 3.7% 1 485 100.0%

1990 to 2000 18 934    3/6/9 1 974 6.4% 2 556 99.0%

1991 16 689    3/6/9 2 634 6.8% 2 698 92.4%

1988 10 277    3/6/9 1 018 2.7% 1 086 95.5%

– 61 246    – 8 599    23.53% 9 362    96.9%

1974 7 851    18 1 005 2.5% 1 002 100.0%

1976 7 271    9 1 005 2.5% 1 005 100.0%

– 15 122    – 2 010    5% 2 008    100.0%

–  224 108    – 36 414    91.16% 36 275    97.7%

1964 5 124    1.5 318 1.3% 508 100.0%

2000 21 941    – – 0.0% – –

– 27 065    – 318            1.3% 508    100.0%

List of real estate assets

OFFICES

Brussels “Espace Nord”

World Trade Center (Tower 2)

Noord Building

Brussels “Quartier Léopold”

Rue Jospeh II, 27 

Brussels non- city centre

La Plaine

Chaussée de La Hulpe

Goemaere

Rue Eudore Devroye, 245

Brussels suburbs

Woluwe Garden B

Woluwe Garden D

Ikaros Business Park*

Fountain Plaza

Planet 2

Bergen

Rue du Joncquois, 118

Digue des Peupliers, 71

TOTAL OFFICES

Buildings under construction or to be renovated

Rond point Schuman, 11 

Ikaros balance phase III 

and land phase IV*

(*)  For the Ikaros project phases III and IV, the rental surfaces shown represent the buildings acquired when completed.

Year
built/Year
renovated

Investment 
buildings Rental

space (m2)

Initial
duration of

leases 
(years)

Current rent
as at

30/09/00
(thousands 

of EUR) 

Percentage
of

portfolio (1)

Rents called
during the

financial year
(thousands 

of EUR)

Occupancy
rate(2)

as at
30/09/00



1976 7 790    1/2/3 349 0.9% 352 100.0%

1980 8 098    3/6/9 519 1.3% 519 100.0%

– 15 888    – 868    2.19% 871    100.0%

1986 7 187    3/6/9 491 1.3% 517 99.0%

– 7 187    – 491    1.30% 517    99.0%

1983 18 452    3/6/9 740 1.9% 747 91.4%

1990 8 072    3/6/9 420 1.1% 421 97.5%

– 26 524    1 160    2.94% 1 168    93.5%

– 49 599    – 2 519    6.42% 2 556    96.7%

1995 2 296    commercial 452 1.1% 451 100.0%

– 2 296    – 452    1.1% 451 100.0%

– – – 448 0.0% – –

–   – –    448 0.0% – –

– 303 068    – 40 151    100.0% 39 791    97.73%

(1) The percentage of the portfolio is calculated on the basis of current rents as at 30/09/00.
(2) The occupancy rate is calculated as being the ratio between the current rent as at 30/09/00 and the same rent increased by the estima-

ted rental value at the same date of the unoccupied surface areas. 

TOTAL OF PORTFOLIO

SEMI-INDUSTRIAL

Brussels Anderlecht

Boulevard Industriel

Rue Bollinckx

Brussels suburbs 

Green Hill

Antwerp

Kontich 1

Kontich 2

TOTAL SEMI-INDUSTRIAL

COMMERCIAL

Charleroi, 

Rue de la Montagne

TOTAL COMMERCIAL

CERTIFICATES

CERTIFICATES

TOTAL CERTIFICATES
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Year
built/Year
renovated

Investment 
buildings Rental

space (m2)

Initial
duration of

leases 
(years)

Current rent
as at

30/09/00
(thousands 

of EUR) 

Percentage
of

portfolio (1)

Rents called
during the

financial year
(thousands 

of EUR)

Occupancy
rate(2)

as at
30/09/00
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THE REAL ESTATE EXPERT’S CONCLUSIONS

Dear Sirs,

Subject : Valuation as at 30 September 2000

We are pleased to submit to you our report on the investment value of the assets of Befimmo

S.C.A. as at 30 September 2000.

The investment value is the market value, including acquisition costs, of all the real estate assets

belonging to Befimmo S.C.A. on the valuation date.

Our valuation has been made on the basis of the information that you have communicated to us

and which we assume to be exact.

We have carried out our valuation in accordance with the discounted cash flow method of future

rental income and on the basis of points of comparison available on the valuation date.

The values have been determined by taking into account all the market factors available on the

valuation date.

We have noted the following points when analysing the portfolio : 

1)  The real estate assets (excluding projects and renovations) consist of +/- 90.20% of offices,

of which 64.56% in the 19 Brussels districts.  +/-60.14% of the real estate assets are ren-

ted on long-term leases to the European  Commission, to Citibank, to the Flemish govern-

ment and to the Post Office.

2)  The occupancy rate for the real estate portfolio as a whole (*) is 97.73%.

3)  The global current level of rents (*) is higher by 9.71% than the normal appraised rental

value of the real estate assets as a whole as at today's date, principally on account of the

rents paid for the buildings in the Brussels North district which are rented on long-term

leases up to the year 2015 at least.

We have fixed the investment value ( with immediate occupancy ) for all the real estate assets

belonging to Befimmo S.C.A. as at 30 September 2000 at 543,036,000 EUR (FIVE HUNDRED

AND FORTY-THREE MILLION, THIRTY-SIX THOUSAND EUROS); this amount includes the value attributed to

the buildings valued by Healey & Baker an CB Richard Ellis.

On that basis, the current global rental return (*) is 7.48% and the current global rental return

plus estimated rental value on the unoccupied buildings is 7.85%.

(*) excluding the part of Ikaros in the project phase

Brussels, 11 October 2000

WINSSINGER & ASSOCIES S.A.
(signed)

Benoît FORGEUR Philippe WINSSINGER
Director Managing Director

BEFIMMO S.C.A.
Chaussée de la Hulpe, 166

B-1170  BRUSSELS

Brussels, 11 October 2000

Conclusions established by the surveyors,
Winssinger & Associés on 30 September
2000, following the global valuation carried
out on 30 September 2000, as set out in
article 56 §1 of the Royal Decree of 10 April
1995 relative to Sicafis. 
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200019991998

403 4 175 3 360

282 523 556 261 543 036

7 482 7 600 6 813

10 494 28 199 19 409

300 902 596 236 572 617

231 416 413 487 431 777

103 69 670 61 394

69 383 113 080 79 447

44 373 66 412 18 442

2 360 2 904 6 545

22 650 43 763 54 461

300 902 596 236 572 617

23.09% 30.65% 24.60%

9.82% 10.60% 11.7%

66.68 64.00 58.00

53.00 54.77 57.20

20 138 45 784 41 146

386 400 448

2 566 2 105 4 964

23 090 48 289 46 558

1 230 4 328 1 219

1 017 3 586 3 595

132 824 829

1 582 3 662 3 552

15 838 -18

19 114 35 051 37 381

4.38 4.64 4.95

5.06 5.63 6.42

3.74 3.85 4.00

3.18 3.27 3.40

85.3% 82.9% 80.8%

(as at 30 September – in thousands of EUR)

BALANCE SHEET

Assets

Establishment costs

Value of the real estate portfolio

Value of the real estate certificates

Other assets

TOTAL assets

Liabilities

Equity

Debts maturing after more than one year

Debts expiring within one year

Financial debts

Trade debts

Other debts and adjustment accounts

TOTAL liabilities

Key figures

Debt ratio (%)

Return on equity (%) (1)

Share price (EUR)

Book value per share (after appropriation) (EUR)

ANALYSIS OF RESULTS

Turnover

Income from real estate certificates

Extraordinary items and other income

Total of real estate income

Net real estate costs

Net operating costs

Amortisation and depreciation

Financial income

Taxes

After-tax profit

Key figures

Earnings per share (EUR)

Return per share (EUR)

Gross dividend per share (EUR)

Net dividend per share (EUR)

Pay out (%) (2)

(1) The return is the gross dividend for the financial year plus the increase in the book value during the financial year divided by the book
value at the beginning of the year.

(2) The pay out is equal to the gross dividend divided by the after-tax profit.

FINANCIAL RESULTS



20 138 45 784 41 146

386 400 448

628 3 931 1 219

1 149 4 410 4 414

18 747 37 843 35 961

1 597 4 500 3 534

17 150 33 343 32 427

2 492 1 764 4 533

-528 -56 422

2 954 122 758 11 104

2 809 122 812 16 059

0 0 0

22 068 157 810 48 486

-2 954 -122 758 -11 104

19 114 35 051 37 381

1998 1999 2000

*

*
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The total value of the real estate assets in the portfolio therefore amounted to 543,036,000

EUR (303,068 m2 of rental space) on the closing date of the financial year 2000.

On a straight comparable basis, that is to say excluding from the valuation, for purposes of com-

parison, the investments and asset disposals realised during the financial year, the portfolio’s

value has increased by 2.59%.

Shareholders’ equity before the appropriation of profits amounted to 461,973,000 EUR compa-

red with 413,487,000 EUR at the start of the financial year, which corresponds to a return of

48,486,000 EUR (6.42 EUR per share), that is to say 11.7%.

On the basis of the accounts closed as at 30 September 2000 which take into consideration the

global valuation of the real estate assets at that date, the net book value after appropriation will

amount to 57.20 EUR. The net profit for the financial year, that is to say 4.95 EUR per share,

has increased by 6.6%. This growth in net profit is due to the indexing of rents and the capital

gains realised on assets sold. 

(as at 30 September – in thousands of EUR)

OPERATING PROFIT

Turnover

+ Income from real estate certificates

- Net real estate costs

- Operating costs

= Operating profit

+ Net financial income and taxes

= Operating profit

PROFIT ON PORTFOLIO

+ Capital gains realised on portfolio disposals

+ Write backs of depreciation and provisions

+ Change in market value

Profit on portfolio

EXTRAORDINARY INCOME

ECONOMIC PROFIT FOR THE PERIOD

Re-valuation gain transfer

ACCOUNTING PROFIT

The following table has been drawn up in order to provide a comparison of the results of those

“Sicafis” which present their accounts pursuant to a derogation to the system of the Royal

Decree of April 1995.

(*) Following the mergers which occurred on 23 December 98, the turnover for 1999 includes re-invoicing of rental costs of 3.47 mil-
lion EUR. For purposes of comparison, this amount should be deducted from the turnover and net real estate costs. 
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BUSINESS OUTLOOK, DIVIDEND POLICY 

As in the past, Befimmo will pursue a strategy of “well-thought-out” growth of its portfolio in

order to improve liquid assets and visibility, thereby creating value for its shareholders. The crea-

tion of value is a long-term strategy, based on an annual return target of at least equivalent to

10% of the book value at the beginning of the financial year. 

This growth can, and moreover, will be achieved in two ways:

� regular and progressive growth by direct and indirect acquisitions depending on Befimmo’s

debt capacity;

� selective growth through mergers with other real estate portfolios, depending upon market

opportunities.

We set out below our balance sheet and profit and loss projections for the next three financial

years, ending respectively on 30 September 2001, 2002 and 2003, based on the assumption

of regular growth.

The following factors have been built into our projections:

� Growth of 2% in the health index.

� Short-term interest rates of 4.75%.

� Finalisation of the merger operations with Wetinvest SA with retroactive effect to 1 October

2000, and proceeding with the acquisition of the Ikaros park.

� Acquisitions so at to make full use of debt capacity, that is to say:

- Financial year 2001: 84,000,000 EUR

- Financial year 2002: 40,000,000 EUR

- Financial year 2003: 20,000,000 EUR

� With the exception of the scheduled merger with Wetinvest SA, no other external growth is

projected. 

� The “extraordinary income” concerns projected margins generated on non-recurring transac-

tions to be realised. However, these extraordinary items must, in accordance with accounting

rules, be taken to mean income resulting from the current activities of the Sicafi which

intends, in the future as in the past, to mange its portfolio dynamically. 

The provisional accounts set out below do not constitute a commitment on the part of Befimmo

and are not certified by the company’s auditor.

The actual achievement of these projected figures depends in particular on the development of

the real estate and financial markets. Befimmo’s goal is to achieve results higher than these

forecasts.

There is a project to increase the maximum authorised debt ratio to 50% of total assets.

Befimmo confirms its intention to make full use of that new investment capacity, if the project is

approved. It will do so in accordance with its current investment strategy. In that case, assuming

a constant macro-economic climate, the increased financial leverage will improve performance

levels. 

DIVIDEND POLICY

Befimmo will pursue its policy of aiming to achieve annual dividend growth higher than the annual

rate of inflation. The balance of the profit available for distribution will then be transferred to

reserves. 



2003200220012000

572 617 665 322 715 503 748 045

543 036 638 518 691 288 725 114    

6 813 7 017 7 228 7 445    

22 768 19 787 16 987 15 487   

431 777 461 533 479 529 498 690    

122 996 185 943 218 128 231 511    

17 845 17 845 17 845 17 845    

24.6% 30.6% 33.0% 33.3%

57.2    59.3    61.6    64.1

41 146 45 752 51 370 53 798    

448 457 466 475    

4 533 2 150 1 050 250    

4 807 3 940 4 420 4 546    

826 830 800 580    

- 17 25 25 25    

3 130 5 546 8 649 9 259    

32 848 35 868 37 942 39 864    

37 381 38 018 38 992 40 114    

7 185 5 965 5 977 6 108    

30 196 32 053 33 015 34 005    

58 – – –

54.78 57.20 59.32 61.64    

57.20 59.32 61.64 64.10    

4.35 4.61 4.88 5.12    

4.95 4.89 5.01 5.16    

6.42 6.25 6.56 6.83    

4.00 4.12 4.24 4.37    

3.40 3.50 3.61 3.72 

11.71 11.87 11.57 11.25    

9.04 9.28 8.85 8.49

6.9% 7.1% 7.3% 7.5%

11.7% 10.9% 11.1% 11.1%
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BALANCE SHEET

Total assets  

Buildings

Certificates

Other assets

Total equity capital

Total net debt 

Adjustment accounts

Debt ratio 

Book value per share 

PROFIT AND LOSS ACCOUNT 

Revenues 

Gross rent and taxes 

Real estate certificates 

Extraordinary income

Charges 

Net operating expenses  

Amortisation and depreciation 

Taxes

Financial charges and extraordinary items

Net profit before other operations

Net profit 

Transferred to reserves 

Gross dividend

DATA PER SHARE 

Price on 30 September 2000 

Book value at beginning of financial year

Book value at end of financial year

Net profit before other operations

Net Profit

Return

Gross dividend

Net dividend

P.E.R.

Price return ratio

Gross yield

Return

Projections (as at 30 September – in thousands of EUR)
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The profit for the financial year of 37,381,376.62 EUR, which, taking into account the profit

carried forward from the previous financial year, means that the profit to be appropriated

amounts to 75,138,888.74 EUR.

In accordance with article 60 of the Royal Decree of 10 April 1995, relative to real estate Sicafi,

no depreciation was charged in respect of the buildings.

In accordance with article 119 § 4 of the law of 4 December 1990, relative to closed-end

investment companies, no transfer to the legal reserves was made.

During the financial year, no event occurred which would justify setting up provisions as defined in

article 13 of the law of 17 July 1975 on the accounting and annual accounts of companies.

However, in accordance with the policy of prudence which characterises Befimmo, the managing

agent proposes to the General Meeting that an amount up to 3,284,939.60 should be trans-

ferred from the profits to the reserves.

This amount has been calculated in accordance with the percentages referred to in the pros-

pectuses dated November 1995 and September 1997 to cover risks of major maintenance

work on the buildings and rental vacancies risks.

In this way, the capacity to finance the expenses relative to such risks, which are inherent in the

company’s activities, is reinforced and future dividend payments are protected.

We propose to appropriate the amounts available as follows:

�   Available reserves: 3,284,939.60 EUR

�   Profit carried forward: 41,657,781.14 EUR

�   Remuneration of the capital: 30,196,168.00 EUR

If you approve this appropriation, the net dividend after deduction of the withholding on income

derived from securities will amount to 3.40 EUR for each of the 7,549,042 shares. It will be

payable with effect from 21 December 2000 on presentation of coupon n° 6, to be detached

from the shares, at the following banks:

�   Banque Artesia

�   Banque Bruxelles Lambert

The proposed dividend is higher than the minimum of 80% of net income stipulated in article 62

of the Royal Decree of 10 April 1995.

APPROPRIATION OF RESULTS
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Sicafi return index

Befimmo return basis

2 750 000 4 366 082 4 366 082 7 549 042 7 549 042

50.20 57.96 66.81 77.59 73.40

46.90 46.16 56.40 64.00 51.10

48.59 57.02 66.68 64.00 58.00

50.72 51.69 53.00 54.78 57.20

3.99 4.59 5.06 5.63 6.42

9.7% 9.0% 9.8% 10.6% 11.7%

3.00 3.89 4.39 4.64 4.95

95% 93% 85% 83% 81%

2.85 3.62 3.74 3.84 4.00

5.88% 6.34% 5.61% 6.01% 6.90%

2.43 3.07 3.17 3.27 3.40

13.50 14.65 15.20 13.79 11.72

10.14 12.45 13.19 11.39 9.03
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BEFIMMO’S SHARES

Data per share (as at 30 September – in EUR)

Number of shares 

Stock market quote 

Highest

Lowest

Closing

Re-valued net asset value (1)

Return per share

Return (2)

Earnings per share 

Pay-out 

Gross dividend

Gross yield

Net dividend

P.E.R.

Price Return Ratio

(1) The re-valued net asset value is calculated on the basis of the “immediate occupancy” value of the buildings, which incorporates
variable transaction costs of a maximum of 13%; an investor would have had to pay such costs in the event of a direct real estate
investment.

(2) The return is the financial year’s gross dividend plus the increase in the book value during the financial year divided by the book value
at the start of the financial year.

(3) The gross yield is equal to the gross dividend divided by the price on 30 September.

Market capitalisation (in millions of EUR)

Comparison of the Befimmo share return
compared with the BBL Sicafi return index (*)

Premium and discount

Since their l isting Befimmo ’s shares have

outperformed the other Sicafis both in terms of

price and as regards the premium or discount with

relation to the book value. Nevertheless the

earnings and return per share ratios are among

the lowest in the market which, on that basis, does

not recognise the performance gap.

* The BBL Sicafi return index is calculated on the basis of the
market capitalisation of the different Sicafis, the volumes traded
and the return on dividends distributed.
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INDEPENDENT MANAGEMENT IN THE EXCLUSIVE INTERESTS OF SHAREHOLDERS

Philosophy

The Sicafi Befimmo S.C.A is organised as a partnership limited by shares:

It comprises two types of partners:

� The partners or shareholders, who own the shares, are liable only for the amount of their

contribution and are not jointly and severally liable with the other shareholders.

� The acting partner, Befimmo S.A. is the managing agent of the Sicafi in accordance with the

latter’s articles of association. It has very wide-ranging management powers and has unlimited

liability for the Sicafi’s liabilities.

This structure was chosen by Bernheim-Comofi S.A., the founder of the Sicafi, with a twofold

objective:

� it allows consistent principles of corporate governance to be applied. The statutory managing

agent Befimmo S.A. is in fact managed by a board of directors which functions totally

independently, assisted by an Audit Committee and in compliance with the Royal Decree of 

10 April 1995 and the controls which its stipulates. 

The majority of the directors have no links with the shareholders of Befimmo S.A.. The mana-

ging agent is therefore at the same time able to accomplish its legal mission of managing the

Sicafi in the exclusive interests of its shareholders, and subject de facto to controls which are

at least as effective as those of a General Meeting of a public limited liability company. 

As statutory managing agent, Befimmo S.A. is entitled to receive a remuneration in propor-

tion to the Sicafi’s net profit. Its interests are therefore directly linked to those of all the 

Sicafi’s shareholders.

� it allows the Sicafi, Befimmo S.C.A to benefit fully on a long-lasting basis from the Bernheim

group’s experience of more than thirty-five years as a real estate owner, developer, operator

and issuer of real estate certificates.

The transmission of this experience is assured through the statutory managing agent,

Befimmo S.A. which is wholly owned by Bernheim-Comofi S.A. and its subsidiary Bernheim

Asset Management S.A. 

The Bernheim group is involved in the Sicafi at three levels:

� Shareholder of Befimmo S.A.: same status as the other shareholders.

� Shareholder of the Sicafi, Befimmo S.C.A.: same status as the other shareholders.

� Service provider: building management services and help in structuring operation are

provided on normal market conditions, respecting a fair quality/price ratio and the conflict of

interest rules laid down in the Royal Decree of 10 April 1995.

�
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STRUCTURE AND ORGANIZATION

The shareholders

The shareholders, with shares that
are listed on the Brussels Stock
Exchange are the non-acting
partners of the Sicafi Befimmo
S.C.A.

THE SICAFI  BEFIMMO S.C.A. 

The Sicafi Befimmo S.C.A. is listed on
the  Brussels Stock Exchange.
It is managed by a team of
professionals under the management
of Befimmo S.A., the managing agent
in accordance with the articles of
association of the Sicafi.

Befimmo S.A. is the acting partner of the Sicafi Befimmo S.C.A.
As managing agent in accordance with the articles of association of Befimmo
S.C.A., it has wide-ranging powers to manage the Sicafi.
Befimmo S.A. is managed by a Board of Directors, composed in the majority
of directors independent of the promoter of the Sicafi.
An Audit Committe is responsible for the Sicafi’s internal control. 

Bernheim – Comofi S.A.

Bernheim-Comofi S.A. is the pro-
moter of the Sicafi Befimmo, and
wholly owns Befimmo S.A., the
managing agent of the SICAFI
according to the latter’s articles of
association.

Befimmo S.A.



DECISION-MAKING BODIES:
BEFIMMO S.A. THE STATUTORY MANAGING AGENT OF THE SICAFI BEFIMMO S.C.A. 

Befimmo S.A. manages the Sicafi:

As managing agent, in accordance with the articles of association of Befimmo S.C.A., Befimmo S.A.,

whose registered capital of 10 million BEF is wholly owned by the Bernheim Group, has the

powers, notably to carry out all acts necessary or useful for the accomplishment of the objects of

Befimmo S.C.A as set out in its articles of association, to set up and manage the management

team of Befimmo S.C.A., to draw up the half-yearly report and the draft annual report and pros-

pectuses for Befimmo S.C.A., to appoint its real estate experts, to propose changes to the list of

experts, to propose a change in the depository, to inform the depository of every transaction car-

ried out by Befimmo S.C.A. in respect of its real estate assets, to grant special powers to its

authorised representatives, to fix their remuneration, to increase the capital within the limits of

the authorised capital, to carry out all the operations intended to enable Befimmo S.C.A. to

acquire an interest by merger or otherwise in any company having a company object identical to

that of Befimmo S.C.A.

Befimmo S.A. is managed by a Board of Directors:

The Board of Directors of Befimmo S.A., the managing agent of the Sicafi Befimmo S.C.A.,

makes in the exclusive interests of the shareholders as a whole, strategic choices and decides

investments, disposals and long-term financing.

It closes the annual and half-yearly accounts of the Sicafi Befimmo; it prepares the management

reports for the Shareholders’ General Meeting; it approves merger reports; it decides on the use

of the authorised capital and convenes ordinary general meetings and extraordinary meetings of

the shareholders.

It ensures the rigour, accuracy and transparency of communications to shareholders, to financial

analysts and to the public (such as prospectuses, annual and half-yearly reports) as well as press

releases.

It delegates the daily running of the business to a managing director who regularly submits a

management report to the Board of Directors.

It supervises the quality of the management of the managing director. Two directors appointed for

that purpose supervise on a collegial basis the actions of the managing director.

The Board of Directors meets at least four times a year and every time that a specific or excep-

tional operation requires a meeting.

During 2000, the Board of Directors met six times.

It comprises nine directors, proposed by Bernheim, the promoter of the Sicafi Befimmo, for the

Banking and Finance Commission’s approval. The majority of these directors have no links with the

Bernheim group.

At the current time:

� Two directors are appointed as representatives of the promoter of the Sicafi.

� One director is appointed to represent the banks promoting BEFIMMO S.C.A.

� Six directors, including the managing director who represents the management, are indepen-

dent of the Promoter.

�

�
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�

In the event of a vote, the Board’s decisions are taken on the basis of an absolute majority of the

directors present or represented, and in the event of one or more of them abstaining, by a

majority of the other directors. In the event of a split vote, the meeting’s chairman has the casting

vote. Without prejudice to the respect of articles 60 and 60a of the co-ordinated laws on trading

companies, when a potential conflict of interest emerges, with either the Promoter, or a director,

it is the managing director’s duty to raise such with the Board of Directors. In that case, the

Board shall decide in the absence of the directors concerned by the conflict of interest. 

The Board of Directors is composed of:

Chairman:

� Jean-François van Hecke, Managing Director of Bernheim-Comofi S.A and the 

representative of the Promoter

Managing Director: 

� Benoît De Blieck 

Independent director

Directors:

� Gustaaf Buelens, Managing Director of Buelens N.V.

Independent director.

� Jozef Colruyt, (since 8 August 2000), Chairman of the Board of Directors of Colruyt SA/NV.,

Independent director

� Alain De Pauw, Joint Chairman and Managing Director of Compagnie de Promotion S.A.

Independent director

� Patrick De Pauw, Joint Chairman and Managing Director of Compagnie de Promotion S.A.

Independent director

� Benoît Godts, Managing Director of Bernheim Asset Management S.A.

Representative of the Promoter.

� Bernard de Lantsheere (up to 26 April 2000)

Independent director

� Daniel Schuermans, Chairman of the Co-Ownership of the World Trade Centre

Independent director.

� Luc Vandewalle, Chairman of Banque Bruxelles Lambert.

Independent director, representing the banks promoting the Sicafi.

The terms of office of these directors expire at the end of the General Meeting of March

2002 of the Managing Agent Befimmo S.A.

The remuneration of the directors (with the exception of the managing director) is made up of

directors’ fees and is paid by Befimmo S.C.A. These fees amount to 372 EUR per board meeting

and 248 EUR per meeting of the Audit Committee. 

�

�



Befimmo S.A. organises the Sicafi’s day-to-day management 

In line with the growth of the Sicafi, Befimmo continues to build its own operational team, whilst

ensuring that it keeps its running costs at a competitive level compared with its competitors.

This team is separate and independent from the Promoter. It works exclusively in the interests of

Befimmo S.C.A

This team is under the direct responsibility of the managing director, who manages it in accor-

dance with the decisions of the Board of Directors of Befimmo S.A.  

� Two directors, Messrs. Jean-François van Hecke and Benoît Godts are responsible for super-

vising on a collegial basis the daily management of the business, in accordance with the sti-

pulations of the Royal Decree. 

� Certain tasks involving the management and technical maintenance of the buildings are sub-

contracted to third parties and outside consultants, and specialised accounting, legal and fis-

cal advisers are used.

� When work is sub-contracted or outside service providers are used, the contracts are awar-

ded on a competitive basis taking into account the quality-price ratio and subject to normal

market conditions. The policy of Befimmo S.C.A. in this area is not to use third parties that, in

the framework of their mission, could have access to information that could run counter to

the exclusive interests of the shareholders of Befimmo S.C.A.

The interests of Befimmo S.A. coincide fully with those of the shareholders

of the Sicafi as a whole

The remuneration of Befimmo S.A. the managing agent in accordance with the articles of asso-

ciation of the Sicafi, is fixed in accordance with the terms and conditions set out below in accor-

dance with article 19 of the Royal Decree of 10 April 1995.

In addition to the reimbursement of expenses directly related to its mission, Befimmo S.A. is

entitled to a remuneration that is proportional to the financial year’s net profit.

This remuneration is equal to 2/100ths of a corresponding benchmark profit, if a profit was

made, to 100/98ths of the pre-tax profit after the payment of this remuneration for the accoun-

ting year in question, in such a way that after such remuneration has been allocated to the

charges and overheads of Befimmo S.C.A., the remuneration in respect of the financial year

represents 2.04% of the amount of the financial year’s pre-tax profit, as shown in the accounts

approved by the General Meeting of Befimmo S.C.A.

The remuneration is due on 30 September of the financial year in question, but is only payable

after approval of the year’s accounts.

The calculation of this remuneration is controlled by the company’s statutory auditor.

As the remuneration of the Sicafi’s statutory managing agent, Befimmo S.A. is linked to the Sica-

fi’s results, its interests coincide with those of the Sicafi’s shareholders as a whole

�

�
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�

�

�

�

CONTROL

Audit Committee

The Audit Committee assists the Board of Directors as regards internal controls, drawing up

financial statements, financial information, appointing the company’s auditors and in its relations

with the latter. It meets prior to each Board meeting due to take a decision in one of those

areas.

The Audit Committee is composed of a director representing the Promoter of the Sicafi, 

Mr Benoît Godts, and an independent director Mr Alain De Pauw.

For the financial year’s accounts, the Audit Committee met four times. 

The company’s statutory auditor

Deloitte & Touche, the company’s statutory auditor, represented by Mr Jospeh VLAMINCKX.

Real Estate experts

In accordance with the Royal Decree of 10 april 1995, Befimmo uses experts to carry out

periodic valuations of its real estate portfolio and prepare its annual accounts.

To date those missions are entrusted to: 

� Winssinger & Associés, members of the DTZ Debenham-Winssinger Group, which values the

following buildings: La Plaine, chaussée de la Hulpe, Woluwe Garden D, Woluwe Garden B,

Ikaros Business Park, boulevard Industriel and rue Bollinckx.

In addition, Winssinger & Associés has been entrusted with the co-ordination of the valua-

tions.

� Healey & Baker, which values the buildings contributed as part of the merger with Prifast,

namely: Goemaere, Fountain Plaza, Green Hill as well as the building located at rue de la

Montagne in Charleroi.

� CB Richard Ellis, which values the buildings contributed as part of the mergers concluded on

23 December 1998: World Trade Center, Noord Building, rue Devroye, rue du Jonquois,

digue du Peuplier and Rond Point Schuman. 

Depository Bank

Banque Artesia.



THE LEGISLATIVE FRAMEWORK

The Sicafi system was created in 1995 to promote collective real estate investment. This

concept of closed-end real estate investment companies is similar to the Real Estate Investment

Trust (USA) or the Beleggingsinstelligen (The Netherlands).

The legislator wanted the Sicafi to guarantee unparalleled transparency to real estate investment

and allow the distribution of a maximum of the cash-flows whilst benefiting from numerous advan-

tages. 

Sicafis, which are controlled by the Banking and Finance Commission, are subject to specific

regulations, notably:

� They must take the form of a public limited liability company or a partnership limited by shares

with a minimum capital of fifty million francs.

� A debt level limited to 33% of total assets (1).

� The portfolio must be recorded in the accounts at the market value without charging depre-

ciation.

� The real estate portfolio must be valued quarterly by independent experts.

� Risk diversification: 20% maximum of the real estate assets in one building, unless there is a

special derogation.

� An exemption from corporate tax provided that the profits are distributed up to 80%.

� A 15% withholding tax is deducted when the dividend is paid.

All these rules are designed to minimise the risk exposure.

In addition, companies which merge with a Sicafi are subject to tax of 20.085% on the unreali-

sed capital gains and on immunised reserves. 

In the securitised real estate sector, Befimmo’s ambition is to be the best rather than the big-

gest.

(1) Special note: There is a project to increase the maximum level of debt authorised to 50% before the year 2001. If that per-
centage is effectively increased to 50%, Befimmo will use that resultant investment possibility to improve the return on
shares, whilst continuing to pursue a prudent investment policy
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1998 1999 2000

290 428 568 080 553 513

403 4 175 3 360

282 528 556 291 543 057

5 30 21

272 494 535 019 543 036

10 028 21 242

7 497 7 615 7 097

7 497 7 615 7 097

7 482 7 600 6 813

15 15 284

10 474 28 156 19 104

8 876 21 981 16 283

4 208 1 529 12 344

4 669 20 452 3 939

1 000

1 000

1 524 4 696 416

73 1 479 1 406

300 902 596 236 572 617

ASSETS 1998 1999 2000

FIXED ASSETS

I. ESTABLISHMENT COSTS

II. TANGIBLE ASSETS

C. Furnishings and movable equipment

E. Other tangible assets

F. Current assets  
and deposits paid

IV. CAPITAL ASSETS

C. Other capital assets

1. Shares and shareholdings

2. Receivables and cash guarantees 

CURRENT ASSETS

VII. SHORT-TERM RECEIVABLES

A. Trading receivables

B. Other receivables

VIII. SHORT-TERM INVESTMENTS

B. Other investments

IX. LIQUID SECURITIES

X. ADJUSTMENT ACCOUNTS

TOTAL ASSETS

BALANCE SHEET (as at 30 September - in thousands of EUR)



1998 1999 2000

231 416 413 487 431 777

98 368 111 309 111 309

98 368 111 309 111 309

74 990 76 372 76 372

51 208 173 966 185 070

6 260 14 083 17 367

138 1 293 1 293

6 122 12 789 16 074

590 37 758 41 658

69 487 182 749 140 841

103 69 670 61 394

69 566 61 186

69 566 61 186

103 103 208

69 365 109 737 61 602

19 831 8 380 8 380

24 541 58 033 10 062

24 541 58 033 10 062

2 360 2 904 6 534

2 360 2 904 6 534

547 817 2 192

538 797 2 138

9 20 54

22 084 39 603 34 434

18 3 342 17 845

300 902 596 236 572 617

LIABILITIES 1998 1999 2000

EQUITY

I. CAPITAL

A. Subscribed capital

II. ISSUE PREMIUMS

III. REVALUATION OF CAPITAL GAINS

IV. RESERVES

A. Legal reserve

D. Available reserves

V. PROFIT CARRIED FORWARD

DEBTS

VIII. LONG-TERM DEBT

A. Financial debts

4. Lending establishments

D. Other liabilities

IX. SHORT-TERM DEBT

A. Long-term debt maturing 
within the year

B. Financial liabilities

1. Financial institutions

C. Commercial debt

1. Suppliers

E. Tax, salary and social 
security debts

1. Taxes

2. Remuneration and social security 
charges

F. Other debts

X. ADJUSTMENT ACCOUNTS

TOTAL LIABILITIES

(in thousands of EUR)
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RESULTS (as at 30 September - in thousands of EUR)

1998 1999 2000

3 082 12 621 16 004

1 475 9 142 8 092

150 331 333

132 824 826

41 147

1 326 2283 6 606

1 716 5 303 4 485

1 678 4 881 4 470

38 423 15

602 397 80

602 320 80

5

71

16 839 26

19 114 35 051 37 381

24 531 54 212 57 976

19 114 35 051 37 381

COSTS 1998 1999 2000

I. COST OF SALES AND SERVICES

B. Miscellaneous goods and services

C. Remuneration, social security 
and pensions

D. Depreciation and write downs 
on establishment costs and 
tangible and intangible assets 

E. Write downs on stocks, orders, 
trade receivables  
(write downs +, write backs -)
(ann. XII, D)

G. Other operating costs

V. FINANCIAL COSTS

A. Debt servicing costs

C. Other financial costs 

VIII. EXCEPTIONAL COSTS

A. Diminution in value 
of tangible assets  

D. Write downs of
capital assets

E. Other exceptional costs

X. A. TAXES

XI. PROFITS FOR THE FINANCIAL YEAR

TOTAL COSTS

XIII. DISTRIBUTABLE PROFIT FOR 
THE FINANCIAL YEAR



1998 1999 2000

21 444 47 724 51 517

20 138 45 784 41 146

1 306 1 940 10 371

520 2 041 1 372

386 400 448

31 630 114

103 1 012 810

2 566 4 444 5 043

74 265 501

2 339

383 114 4 533

2 109 1 727 9

1 1 43

24 531 54 212 57 976

1998 1999 2000

19 704 70 240 75 139

19 114 35 052 37 381

590 35 188 37 758

- 2 815 - 3 420 - 3 285

- 2 815 - 3 420 - 3 285

- 590 - 37 758 - 41 658

- 590 - 37 758 - 41 658

- 16 299 - 29 061 - 30 196

- 16 299 - 29 061 - 30 196

REVENUES 1998 1999 2000

I. SALES AND SERVICES

A. Turnover

D. Other operating revenues

IV. FINANCIAL INCOME

A. Revenue from capital assets 

B. Revenue from current assets

C. Other financial income

VII. EXCEPTIONAL INCOME

A. Writing-back of write downs 
on fixed assets

C. Writing-back of provisions for risks  
and exceptional costs

D. Capital gains on realisation of 
capital assets 

E. Other exceptional income

X. B. TAX ADJUSTMENTS 
AND WRITE-BACK 
OF TAX PROVISIONS

TOTAL REVENUES

ALLOCATIONS AND WITHDRAWALS 1998 1999 2000

A. PROFIT FOR DISTRIBUTION

1. Profit to be allocated for the financial year

2. Profit carried forward from the 
previous year

C. ALLOCATIONS TO OWN CAPITAL

3. To other reserves

D. EARNINGS CARRIED FORWARD

1. Profit carried forward

F. PROFIT FOR DISTRIBUTION

1. Return on capital

(in thousands of EUR)
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SUMMARY OF THE VALUATION RULES

The valuation rules comply with the provisions of the Royal Decree of 10 April 1995 concerning real estate investment
funds. 

ASSETS

I. Establishment costs

Establishment costs are depreciated in tranches of 20% per financial year.

The Board of Directors is allowed to take costs associated with an increase in capital and modification of the articles of
association into account during the year in which they are incurred.

Borrowing costs are written off over the life of the loan.

III. Fixed assets

At the time of their application, fixed assets are posted to the accounts at their acquisition value or at the cost price
including incidental costs and non-deductible V.A.T.

Buildings under construction are posted to the accounts at the cost price, including incidental costs and non-deductible
V.A.T. as work progresses;

For buildings acquired through a merger, division or addition of a branch of activity, the taxes due on the potential
capital gains on the companies absorbed are posted under assets and form part of the cost price.

Without prejudice to the obligation under Article 7 of the law of 17 July 1975 concerning company accounting and
annual accounts to establish an inventory at least once a year, Befimmo draws up an inventory every time it issues or
buys back shares other than on the stock market.

At the end of each financial year, an independent surveyor values the following real estate assets in detail:

- buildings and real rights to buildings held by Befimmo or by a real estate company that it controls;

- options on buildings held by Befimmo or by a property company that it controls, as well as buildings covered by such
rights.

These valuations are binding on Befimmo when establishing its annual accounts.

Fixed assets are therefore posted to the accounts at the value determined by the surveyor, after all costs, registration
duties and fees have been paid.

Moreover, at the end of each of the first three quarters of the financial year, the surveyor updates the overall valuation
of real estate held by Befimmo or by companies which it controls, in line with developments in the market and the
specific characteristics of the real estate concerned. 

Capital gains realised are directly entered under heading III of liabilities “Re-evaluation of capital gains”.

In derogation of Articles 28, §2 and 30 of the Royal Decree of 8 October 1976 concerning company annual accounts,
Befimmo does not depreciate buildings, real rights to buildings or real estate on lease to Befimmo. Maintenance and
major repair costs are taken from the provisions already established for this purpose.

Fixed assets other than real estate with a limited useful life are depreciated using the straight line method starting in
the year when they are first posted to the accounts which is considered a full year. If the financial year is shorter or
longer than 12 months, depreciation is calculated pro rata.

The following annual rates are applied:

✎ Installations and machinery : 20% except :
- mobile equipment : 25%
- leased equipment : duration of the contract
- building finishing costs and hired equipment : depreciation covers the stated legal duration of the lease and,
where there is no lease, ten annual instalments.

✎ Acquisitions for a unit price of EUR 2,479 before V.A.T. are posted to the year when the acquisition was made.



Fixed assets other than real estate without a limitation on their useful life are written down where they depreciate over
a long period.  They may be re-valued.

IV. Financial assets

Financial assets are posted to the accounts at the time they are acquired at their acquisition value, excluding incidental
costs shown in the annual accounts. The Board of Directors is allowed to post incidental costs for major acquisitions
on the asset side.

Securities held in the portfolio for which there is a liquid market are valued at their market price.

Fixed-yield securities held in the portfolio for which there is no liquid market are valued on the basis of the market price
that applies to similar securities with a comparable residual life.

Article 34, sub-paragraph 3 of the Royal Decree of 8 October 1976 concerning company annual accounts does not
apply.

Articles 10, 14, §1 et 5, 15, sub-paragraph 1, 16, §1 sub-paragraph 1, §2, sub-paragraph 1 of the Royal Decree of
8 March 1994 concerning the accounting and annual accounts of certain open-ended joint investment organisations
apply to Befimmo.

Capital gains are directly posted under heading III, “Re-valuation of capital gains”, on the liabilities side.

V. Long-term liabilities

Receivables are posted at their nominal value or at their acquisition price. Reductions in value are posted when there is
a persistent fall in value.

VII. Short-term receivables

These receivables follow the same rules as for long-term receivables.

Reductions in value are posted when there is a fall in value.

VIII. Cash investments

All investments are posted to the accounts at their acquisition value, excluding incidental costs shown n the annual
accounts. Shares quoted on a stock exchange are valued at the prevailing stock market price.

LIABILITIES

VII. Provisions for risks and costs

Each year the Board of Directors conducts a full examination of provisions previously established, or to be established
to cover risks and charges to which the company is subject, and makes the necessary adjustments.

COMMITMENTS AND CLAIMS

The Board of Directors evaluates commitments and claims at the nominal value of the legal undertaking mentioned in
the contract; where there is no nominal valuation or in borderline cases, they are mentioned for information only.

SUPPLEMENTARY PENSION SCHEME

Members of staff benefit from a retirement and survivors pension scheme guaranteeing a pre-defined level of
resources that varies in line with their seniority and last salary. The supplementary pension is established partly by a
group insurance scheme and partly through a legally distinct pension fund. The annual subscription is included under
staff costs and the amount is calculated by a pension fund actuary. 
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2000;

4 175)

)

(815)

3 360;

;

43) 426 307) 21 242)

29) 26 489)) 8 454)

(33) (60 489)) ;

29 696)) (29 696)

39) 422 003; 0;

175 715)

13 669)

(1 777)

265)

187 873;

13) 67 003)

11) 80)

(501)

(6) (8)

265)

18) 66 840)

21; 543 036) 0;

NOTES TO THE ACCOUNTS (as at 30 September - in thousands of EUR)

I. ESTABLISHMENT COST SITUATION 2000;

NET BOOK VALUE AT END OF PREVIOUS PERIOD;

TRANSFERS DURING THE FINANCIAL YEAR

• Depreciations

NET ACCOUNTING VALUE AT THE END OF THE FINANCIAL YEAR

III. FIXED ASSET SITUATION

FURNISHINGS OTHER CURRENT
AND MOVABLE FIXED ASSETS

EQUIPMENT ASSETS AND DEPOSITS

A. ACQUISITION VALUE 

NET BOOK VALUE AT END 
OF PREVIOUS PERIOD

TRANSFERS DURING THE FINANCIAL YEAR 

• Acquisitions (including real estate development)

• Disposals/disaffection;D’

• Transfer from one heading to another

AT THE END OF THE FINANCIAL YEAR

B. CAPITAL GAINS 

NET BOOK VALUE AT END 
OF PREVIOUS PERIOD

TRANSFERS DURING THE FINANCIAL YEAR 

• Carried out

• Cancelled

• Third party obligation

AT THE END OF THE FINANCIAL YEAR

C. DEPRECIATION & WRITE DOWNS (–) 

NET BOOK VALUE AT END 
OF PREVIOUS PERIOD

TRANSFERS DURING THE FINANCIAL YEAR 

• Carried out

• Written back as surplus

• Cancelled following disposals/disaffection

• Third party obligation

AT THE END OF THE FINANCIAL YEAR

D. NET ACCOUNTING VALUE 
AT THE END OF THE FINANCIAL YEAR



5 039)

–)

5 039)

2 561)

(787)

1 774)

6 813)

15)

269)

284)

953)

452)

IV. FINANCIAL ASSET SITUATION

1. PARTICIPATIONS, SHARES AND SHAREHOLDINGS 

A. ACQUISITION VALUE

NET BOOK VALUE AT END 
OF PREVIOUS PERIOD 

TRANSFERS DURING THE FINANCIAL YEAR

• Acquisitions

AT THE END OF THE FINANCIAL YEAR

B. CAPITAL GAINS

NET BOOK VALUE AT END
OF PREVIOUS PERIOD

TRANSFERS DURING THE FINANCIAL YEAR

• Cancelled 

AT THE END OF THE FINANCIAL YEAR

NET ACCOUNTING VALUE AT THE END OF THE FINANCIAL YEAR

2. DEBT CLAIMS AND SURETIES IN CASH

NET BOOK VALUE AT END 
OF PREVIOUS PERIOD

TRANSFERS DURING THE FINANCIAL YEAR

NET ACCOUNTING VALUE AT THE END OF THE FINANCIAL YEAR

VII. ADJUSTMENT ACCOUNTS

VARIOUS COSTS PAID IN ADVANCE

ACQUIRED INCOME

(in thousands of EUR)
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28/12/98 526 822

08/02/00 721 152

08/02/00 712 382

08/02/00 422 791

08/02/00 401 404

08/02/00 401 404

08/02/00 401 404

7 549 042

VIII.  ÉTAT DU CAPITAL Montants Nbre d'actions

4 490 193 930 7 549 042

4 490 190 186

3 744

4 490 193 930 111 309 000 7 549 042

7 549 042

1 390 255
6 158 787

110 962 464

DECLARANT DATE OF DENOMINATOR TOTAL NUMBER %
DECLARATION OF DECLARED

VOTING RIGHTS

Bernheim group companies 6.98

Alain De Pauw 9.55

Patrick De Pauw 9.44

Decia Knowland 5.60

Dorothée De Pauw 5.32

Olivia De Pauw 5.32

Caroline De Pauw 5.32

Denominator

VIII. CAPITAL SITUATION (CHANGE OVER TO EUR ON 11.01.2000) Amount No. of shares

A. NOMINAL CAPITAL BEF EUR

1. SUBSCRIBED CAPITAL 

AT THE END OF THE PREVIOUS PERIOD

CHANGES DURING THE FINANCIAL YEAR

AT THE END OF THE FINANCIAL YEAR

2. BREAKDOWN OF THE CAPITAL

2.1. Categories of ordinary shares 
• Ordinary shares

2.2. Registered or bearer shares
• Registered
• Bearer

E. AUTHORISED CAPITAL NOT SUBSCRIBED (EUR)

G. COMPANY SHAREHOLDER STRUCTURE ON THE 
CLOSING DATE FOR THE ACCOUNTS

NOTES TO THE ACCOUNTS (as at 30 September - in thousands of EUR)



61 186

8 380

208

16 596

34 433

2 137

2

54

2 245

15 600

1998 1999 2000

21 444 47 724 51 517

20 138 45 784 41 146

1 306 1 940 10 371

4 5 6

2 573 5 565 7 219

86 173 201

41 121 60

7 11 37

16 26 35

1 002 2 231 5 758

324 51 848

X. DEBT SITUATION 2000

A. BREAKDOWN OF LONG-TERM DEBTS 
BY RESIDUAL PERIOD

FINANCIAL DEBTS

4. Financial institutions

LONG-TERM DEBT MATURING WITHIN THE YEAR

OTHER DEBTS

B. DEBTS DUE AND PAYABLE WITHIN ONE YEAR

FINANCIAL DEBTS AND RECEIVABLES

OTHER DEBTS

C. TAX, SALARY AND SOCIAL SECURITY DEBTS

1. TAXES 

b) Tax debts not yet due

c) Estimated tax debts

2. REMUNERATIONS AND SOCIAL SECURITY COSTS

b) Other salary and social security debts

XI. ADJUSTMENT ACCOUNTS

ACCRUED LIABILITIES

INCOME TO BE CARRIED FORWARD

XII. OPERATING RESULTS 1998 1999 2000

A. NET TURNOVER

a) Turnover

b) Other operating income

C1. EMPLOYEES

a) Total number at the year end

b) Average number of employees calculated 
on a full time basis 2.6 4.4 5.4

c) Effective number of hours worked

C2. STAFF COSTS

a) Remuneration

b) Employers' contributions

c) Employers' premiums

d) Other staff costs

F. OTHER OPERATING COSTS

• Taxes

• Other

(in thousands of EUR)
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1998 1999 2000

102

158

241

2 339

383 114

2 193

3

2 337

2 109 1 009

982 9

21

2

3

37 407

1998 1999 2000

8 739 894

379 1 789 2 027

18 61 98

1 492 2 368 4 273

554 554

8 703 11 796 9 695

390 715 780

NOTES TO THE ACCOUNTS (as at 30 September - in thousands of EUR)

XIV. EXCEPTIONAL EARNINGS 1998 1999 2000

A. WRITING-BACK OF WRITE DOWNS ON FIXED ASSETS

• Ikaros 05A building

• Ikaros 04B building

• Woluwe Garden B building

C. WRITING-BACK OF PROVISIONS FOR 
RISKS AND EXCEPTIONAL COSTS

D. CAPITAL GAINS ON REALISATION OF FIXED ASSETS

• Trading of portfolio of real estate 

• M. Thiry I building

• Flat Sq Louise

• M. Thiry II building

E. OTHER EXCEPTIONAL INCOME

• Joseph II building

• Others

XV. TAXES ON EARNINGS

A. DETAILS

1. TAXES ON EARNINGS FOR THE FINANCIAL YEAR

a. Taxes and withholding taxes due or paid

c. Estimated additional tax
This relates to the tax of limited liability companies absorbed

2. TAXES ON PROFIT FROM PREVIOUS YEARS

B. MAIN SOURCES OF DISCREPANCIES BETWEEN EARNINGS 
BEFORE TAX AND THE ESTIMATED TAXABLE PROFITS

• Taxation system Sicafi accounting result before taxes

XVI. OTHER TAXES TO BE PAID BY THIRD PARTIES 1998 1999 2000

A. VAT POSTED:

1. To the company (deductible)

2. By the company

B. SUMS WITHHELD TO BE PAID BY THIRD PARTIES FOR :

1. Income tax

2. Withholding tax

XVII. OFF-BALANCE SHEET CLAIMS AND COMMITMENTS

OFF-BALANCE SHEET CLAIMS AND COMMITMENTS

• Receivables that benefit from third party guarantees

• Guarantees received

XIX. FINANCIAL RELATIONS

A. THE DIRECTORS AND MANAGERS

Direct and indirect remuneration and pension payments 
charged to the profit and loss account, provided that 
this item does not relate exclusively or principally 
to the situation of a single identifiable person:

- statutory managing agent



30 579

763

92

18

208

4 521

4 825

1 025

4 798

663

295

DETAILS ABOUT THE ACCOUNTS (in thousands of EUR)

NOTES

If each item is examined in isolation, the figures as at 30.09.1999 are sometimes difficult to compare with other
years. This is explained by the mergers implemented on 23.12.1998. In fact, not only did those mergers result in
the company’s real estate assets being doubled, but they also generated several exceptional operations. Their
retroactive effect to 01.10.1998 introduced the accounting parameters of the absorbed companies into  the
accounts of Befimmo for the period from 01.10.1998 to 23.12.1998.

A presentation which corresponds more closely to the “normal Sicafi system” is given on pages 16 and 17 of this
report in the chapter entitled “Business prospects and dividend policy”.

Thus, turnover for 1999 includes re-invoicing in the amount of EUR 3.47 million.
For purposes of comparison, this amount should be considered as under “Other operating income”.

The figures shown for 1999 correspond to those published last year at the Banque Nationale de Belgique.

However, they differ from the 1999 annual report following the restatement of an amount of 2.3 million EUR. That
amount was transferred from “Other operating costs” and appears in the annual accounts and in this report under
“Exceptional income”. It corresponds to the cancellation of a provision. 

DETAILS

Other debts

Coupons payable

Managing agent’s remuneration

Other third party debts

Rents received in advance

Guarantees received

Other operating income

Advance levies on income derived from real estate recovered

Office tax, insurance recovered

Other general expenses covered

Other operating costs

Property tax

Local tax

Miscellaneous tax

FINANCIAL REPORT - 45 __



– 46 –

1997-98 1998-99 1999-2000

19 114 35 051 37 381

734 1 186 552

19 848 36 237 37 933

3 810 7 147 20 215

23 659 43 384 58 148

- 16 299 - 29 061 - 30 196

7 360 14 323 27 952

- 478 - 4 092

- 20 783 - 274 628 13 497

- 1 349 - 118 518

- 22 610 - 278 838 14 015

2 954 176 082 11 104

- 12 296 - 88 433 53 071

- 1 000

1 141 - 3 172 4 280

- 19 831 69 566 - 8 380

19 831 - 11 452

11 155 33 491 - 47 971

12 296 88 433 - 53 071

FINANCING TABLE (as at 30 September - in thousands of EUR)

1997-98 1998-99 1999-2000

Profit for the financial year

Amortisation and depreciation and write-downs

CASH FLOW

CHANGE IN WORKING CAPITAL

OPERATIONAL CASH FLOW

Dividends 

AVAILABLE CASH FLOW

Acquisitions of intangible assets

Acquisitions of tangible assets

Investments

INVESTMENT OPERATIONS

EQUITY INCREASE

FINANCING NEEDS

Cash investments

Cash and liquid assets

Financial debts over one year

Financial debts > 1 year maturing within the year

Financial debts < 1 year

SOURCE OF FINANCING



DEBTS AND GUARANTEES (in thousands of EUR)

DETAILS OF DEBTS AND OTHER MORTGAGES GRANTED  
AS WELL AS GUARANTEES AND COLLATERAL OBTAINED AND GIVEN

DEBTS OVER ONE YEAR WITH CREDIT INSTITUTIONS

Amount : 61 186

Type of credit : Long-term loan agreements

Repayment : 30 June 2007 8 775 to Banque Artesia
30 June 2007 8 782 to KBC Bank
15 January 2009 43 629 to Fortis Bank

OTHER DEBTS UP TO ONE YEAR MAXIMUM

Amount : 8 380 1 463 to Banque Artesia
1 464 to KBC Bank
5 454 to Fortis Bank

DEBTS UP TO ONE YEAR MAXIMUM WITH CREDIT INSTITUTIONS

COMMERCIAL PAPER PROGRAMME

Befimmo has set up a commercial paper programme with investors. 

The amount of the programme is 125 million EUR; this programme enables it to cover its short-term cash needs with
flexibility and at less cost. It has been set up with the Banque Dexia, which is the lead manager for the facility; the
other banks participating are Fortis and Artesia.

As at the end of the financial year, 30 September 2000, the amount outstanding was 10,000.

OTHER SHORT-TERM BORROWINGS

Amount : 62 (maturing 31 October 2000).

GUARANTEES OBTAINED

Amount : 2 981

Form : Guarantee received from Bernheim-Finance 
covering a dispute with the tax authorities. 
A debt-claim for the same amount on the tax authorities 
is listed in the balance sheet as an asset.

GUARANTEES GIVEN

- In connection with the acquisition of the Ikaros buildings, Befimmo has granted Payment guarantees to Codic covering
the buildings of which it has taken delivery but not yet paid for as at 30.09.00: the amount of the guarantees in
question was 4 656.

- 905 in favour of the Belgian State: Property dealer
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REPORT OF THE RECOGNIZED STATUTORY AUDITOR

REPORT OF THE STATUTORY AUDITOR FOR THE YEAR ENDED 30 SEPTEMBER 2000 
TO THE SHAREHOLDERS’ MEETING OF THE COMPANY BEFIMMO S.C.A

To the shareholders,

In accordance with the legal and statutory requirements, we report on the audit engagement which you have entrusted
to us.

We have examined the annual accounts for the year ended 30 September 2000, which have been prepared under the
responsibility of the Board of Directors and which show total assets of EUR 572,617,475 and a profit for the financial
year of EUR 37,381,377. In addition, as required by law, we have performed specific additional audit procedures.

UNQUALIFIED AUDIT OPINION ON THE FINANCIAL STATEMENTS

Our examination has been conducted in accordance with the auditing standards of the “Institut des Réviseurs
d’Entreprises/Instuut der Bedrijfsrevisoren”. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the annual accounts are free of material misstatement and are in compliance
with the Belgian legal and regulatory requirements. 

In accordance with these standards, we have taken into account the administrative and accounting organisation of your
company as well as the internal control procedures. The responsible officers of the company have replied clearly to all
our requests for information and explanations. We have examined, on a test basis, the evidence supporting the
amounts included in the financial statements. We have assessed the accounting policies used, the significant estimates
made by the company and the overall presentation of the annual accounts. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, taking into account the legal and regulatory requirements that govern them, the annual accounts
present fairly the company’s financial position as at 30 September 2000, and the results of its operations for the year
then ended and the supplementary information given in the notes is adequate. 

ADDITIONAL CERTIFICATIONS

We supplement our report with the following certifications which do not impact on our audit opinion on the financial
statements:

- The directors’ report includes the information required by law and is in accordance with the financial statements.

- Without prejudice to certain formal aspects of minor importance, the accounting records are kept in accordance with
the applicable Belgian legal and regulatory requirements. 

- In the course of our examination, no transaction or decision in violation of the articles of association of the company
or company law came to our attention. The appropriation of the results proposed to the General Meeting is in
accordance with legal and statutory requirements.

Antwerp, 15 November 2000

The Statutory Auditor

DELOITTE & TOUCHE
Bedrijfsrevisoren b.c.v.

Represented by Jos VLAMINCKX
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1. IDENTIFICATION

1.1. COMPANY NAME

BEFIMMO S.C.A. a Sicaf incorporated under Belgian law

1.2. REGISTERED OFFICE

Chaussée de la Hulpe 166 – 1170 BRUSSELS
This can be transferred by simple decision of the managing agent to anywhere in Belgium.

1.3. LEGAL FORM

Partnership limited by shares under Belgian law

1.4. FORMATION

BEFIMMO S.C.A was founded on Wednesday 30 August 1995 by a deed executed before Maître Gilberte
RAUCQ, notary public in Brussels, and published in the Annexes to the Official Journal of 13 September 1995
under the number 950913-24.

The articles of association have been modified on several occasions.  The co-ordinated articles of association
dated 11 January 2000 are included in the annual report.

1.5. DURATION

BEFIMMO S.C.A. has been established for an indefinite period.

1.6. TRADE REGISTER

BEFIMMO S.C.A. is registered in the Trade Register in Brussels under the number 594.182.

1.7. COMPANY’S OBJECT (ARTICLE 5 OF THE ARTICLES OF ASSOCIATION)

The principal aim of BEFIMMO S.C.A. is the investment of capital collected from the public in “real estate”
assets, as defined in article 122 § 1 indent 1 – 5° of the law of 4 December 1990 relative to financial opera-
tions and the financial markets.

Real estate assets are understood to mean:

- buildings as defined in article 517 and the following of the civil code and the rights in rem over those buildings;

- shares with voting rights issued by affiliated real estate companies:

- option rights over buildings;

- shares in other undertakings investing in real estate, in accordance with article 120 § 1 indent 2 or article
137 of the said law of 4 December 1990;

- real estate certificates covered by article 106 of the said law; 

- the rights of BEFIMMO S.C.A over one or more assets under real estate leasing contracts;

- as well as other assets, shares or rights which fall within the definition of real estate assets under the royal
decrees executing the law of 4 December 1990 relative to financial operations and the financial markets.
BEFIMMO S.C.A. may, however, on an ancillary or temporary basis, invest in securities other than those defi-
ned in the preceding indent, in accordance with the terms and conditions set out in article 6.2. of its articles
of association, and hold liquid assets. These investments and the holding of liquid assets, must be the result of
a special decision by the managing agent, justifying their ancillary or temporary nature. The holding of securi-
ties must be compatible with the implementation in the short or medium-term of the investment policy descri-
bed above. The said securities must in addition be listed on a regulated, recognised stock exchange that is
open to the public. Liquid assets may be held in whatever currency by way of sight or term deposits or any
money market instruments with a high degree of liquidity.

- BEFIMMO S.C.A. can acquire personal property and real estate necessary to the accomplishment of its object.

It can take whatever measures and carry out all operations, in particular those covered in article 6 of its articles of
association, that it considers useful for the accomplishment and development of its object laid down in its articles of
association, subject to the legal provisions that govern it being respected.

BEFIMMO S.C.A cannot change its company’s object by application of article 70a of the co-ordinated laws on trading
companies; that provision does not apply to closed-end investment companies, in accordance with article 119 § 4 of
the law of 4 December 1990 relative to financial operations and the financial markets.

GENERAL INFORMATION
ON BEFIMMO S.C.A. AND ITS CAPITAL



1.8. PLACES WHERE THE DOCUMENTS ACCESSIBLE TO THE PUBLIC CAN BE CONSULTED

• The articles of association of BEFIMMO S.C.A. and of Befimmo S.A. can be consulted at the Clerk’s Office of
the Brussels Commercial Court and at the registered office.

• The corporate financial statements will be lodged with the Banque Nationale de Belgique and may be consul-
ted at the Clerk’s Office of the Brussels Commercial Court.

• The annual accounts as well as the relative reports of BEFIMMO S.C.A. are sent every year to registered sha-
reholders as well as to any other person having requested a copy.

• The decisions concerning the appointment and dismissal of the members of the governing bodies of Befimmo
S.A. are published in the Annexes to the Belgian Official Journal.

• Financial notices concerning BEFIMMO S.C.A are published in the financial press.

The other documents accessible to the public and referred to in the prospectus can be consulted at the registe-
red office of BEFIMMO S.C.A.

2.  REGISTERED CAPITAL

2.1. ISSUED CAPITAL

The issued capital amounts to 111,309,000 EUR represented by 7,549,042 shares without any nominal value
and fully paid up.

2.2. AUTHORISED CAPITAL

The managing agent is authorised to increase the capital in one or several amounts up to 110,962,464 EUR.
Any such capital increase can be realised by way of a cash contribution, a contribution in kind or by the incorpo-
ration of reserves.

This authorisation was given on 23 December 1998 for a period of 5 years, renewable on one or more occa-
sions, by a decision of the General Meeting of shareholders in accordance with the conditions laid down in law.

2.3. CHANGES IN THE CAPITAL SINCE 30 SEPTEMBER 1999 (in BEF and in EUR)

AMOUNT NUMBER
OF SHARES

as at 30.09.1999 BEF 4 490 190 185 7 549 042

10.12.1999 - Conversion of capital into EUR BEF 3 744

BEF 4 490 193 929

that is to say as at 30.09.2000 EUR 111 309 000 7 549 042

2.4. SHAREHOLDERS

DECLARANTS DATE NUMBER OF VOTING %
RIGHTS DECLARED

Bernheim Comofi group companies 28/12/1998 526 822 6.98

Alain De Pauw 08/02/2000 721 152 9.55

Patrick De Pauw 08/02/2000 712 382 9.44

Decia Knowland 08/02/2000 422 791 5.60

Dorothée De Pauw 08/02/2000 401 404 5.32

Olivia De Pauw 08/02/2000 401 404 5.32

Caroline De Pauw 08/02/2000 401 404 5.32
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3. THE FOUNDER OF BEFIMMO S.C.A.

BEFIMMO S.C.A. was set up on the initiative of Bernheim-Comofi S.A.

Bernheim-Comofi S.A. is a public limited company under Belgian law and has its registered office at chausée de
la Hulpe 166, 1170 Brussels.

CAPITAL AND SHAREHOLDERS :

As at 31 December 1999, the capital of Bernheim-Comofi S.A. was 3,754,451 thousands of BEF and 
was represented by 4,023,300 shares. As at 31 December 1999 the total consolidated equity was
7,257,082 thousands of BEF.

Bernheim-Comofi S.A. is a subsidiary of Security Capital Group, which is listed on the New York Stock Exchange.

4. A PARTNERSHIP LIMITED BY SHARES

BEFIMMO S.C.A is a partnership limited by shares (“S.C.A.”).

An S.C.A. is made up of two categories of partners.
- the acting partner whose designation appears in the business name and who has unlimited liability for the
company’s commitments;

- the partners or shareholders who are liable only in the amount of their contribution and are not jointly and
severally liable.

Moreover, the management of an S.C.A. is carried out by one or more managers.

In the case of BEFIMMO S.C.A., the acting partner is Befimmo S.A. which also has sole management
responsibility in accordance with the articles of association of the Sicafi.

Befimmo S.A. is wholly owned by the BERNHEIM Group.

5. NAME AND QUALIFICATIONS OF THE REAL ESTATE EXPERTS USED BY BEFIMMO S.C.A.

BEFIMMO S.C.A. uses several real estate experts, namely CB Richard Ellis, Healey & Baker and Winssinger &
Associés.

These are real estate companies with specialised knowledge of the market and which enjoy a first-class
reputation worldwide.
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Ordinary General 
Meeting 2000. 12 December 2000 

Payment of the 2000
dividend at the counters
of the banks Artesia
and BBL upon From
presentation of coupon n° 6. 21 December 2000

Publication of the book  
value as at 31  
December 2000 17 February 2001

Publication of the   
i.e. first-half results and  
book value as  
at 31 March 2001 19 May 2001

Publication of 
the book value as  
at 30 June 2001 18 August 2001

Publication of  
the full year results  
and the book value as 
at 30 September 2001 17 November 2001 

Ordinary General  
Meeting 2001 11 December 2001

KEY DATES 
for shareholders

BEFIMMO S.C.A.
Partnership limited by shares

Registered Office: 

166 Chaussée de La Hulpe, 1170 Brussels.
Company Register Brussels  n° 594182
Tel. +32 2 679 38 60 - Fax +32 2 679 38 66
E-mail contact@befimmo.be
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