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MINUTES OF THE ORDINARY GENERAL MEETING OF SHAREHOLDERS 

held on 28 April 2020 

Given the exceptional situation relating to the Covid-19 outbreak, Befimmo's priority is to 
preserve the health and safety of its shareholders, employees and partners. Therefore, 
the Company has decided, in accordance with article 6 of the Royal Decree of 9 April 2- 
020 containing various provisions on company law in the framework of the fight against 
the Covid-19 outbreak, to hold the General Meeting behind closed doors and forbid any 
physical presence of shareholders, members or other persons entitled to take part in the 
meeting. The shareholders were asked to cast their vote either by correspondence or by 
proxy given to the Company or to a person designated by the Company to represent it. 

ln accordance with article 6(3) of the Royal Decree, questions could be sent to the 
Company up to four days before the meeting. Answers were sent in writing directly to the 
shareholders concerned and the answers to these questions were published on the 
Company's website before today's meeting; these answers are annexed to these 
minutes. 

BUREAU 

ln accordance with article 29 of the articles of association, the meeting starts at 10:30 
and is chaired by the Chairman of the Board of Directors of the Company, Mr Alain 
Devos. 

The Meeting designates the following as scrutineers : 
- Mrs Caroline Kerremans, Head of Investor Relations & Communications, and 
- Mrs lsaline Van den Berghe, Investor Relations Officer, 

who accept their designation and choose the Company's registered office as their 
address for service in the framework of this Meeting. 

The Chairman designates as secretary Mrs Aminata Kaké, Member of the Executive 
Committee - General Counsel & Secretary General of the Company. 

ln accordance with the articles of association, the Company is validly represented by the 
Chairman of the Board of Directors and by Mr Benoît De Blieck, Managing Director. ln 
accordance with the Code of Companies and Associations and the Royal Decree of 9 
April 2020, the shareholders who have granted proxy to the Company with voting 
instructions are thus validly represented. 

The members of the bureau of the General Meeting take part in the Meeting remotely by 
video conference. 
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COMPOSITION OF THE MEETING 

The Meeting is attended by the shareholders (who voted either by correspondence or by 
proxy) whose names and number of shares held by each are indicated on the list of 
attendance annexed hereto (Annex 1). 

The members of the bureau took notice of the proxies of the shareholders represented 
and of the documents of voting by correspondence. These documents are annexed to 
these minutes. 

The Chairman noted that the shareholders represented or having voted by 
correspondence represent a total of 12,774,939 shares of a total number of 27,052,443 
voting rights, being the total shares issued by the Company on the Record Date (14 April 
2020) reduced by treasury shares held by Befimmo SA on the same date whose voting 
right is therefore suspended1. 

STATEMENT BY THE CHAIRMAN 

The Chairman made the following statement and instructed the secretary to record as 
follows: 

I. The present meeting has the following agenda: 

1. Presentation of the management report on the statutory annual 
accounts and on the consolidated annual accounts as at 31 December 2019 

2. Presentation of the Statutory Auditor's report on the statutory annual 
accounts and on the consolidated annual accounts as at 
31 December 2019 

3. Presentation of the statutory and consolidated annual accounts closed as at 
31 December 2019 

4. Approval of the statutory annual accounts closed as at 31 December 
2019, and appropriation of the result as at 31 December 2019 

Taking into account the result on 31 December 2018 of €155,332,535.6 carried 
forward and the net result of the 2019 fiscal year, the result to be appropriated is 
€383, 195,006.3. 

1 On 14 April 2020 (Record Date), of a total of 28,445,971 shares issued, the Company held 
1,393,528 shares whose voting rights are suspended in accordance with the Code of Companies 
and Associations. 

Page 2 of 13 



lt is proposed: 

- to approve the statutory annual accounts closed as at 31 December 2019 
which, in accordance with the Royal Decree of 13 July 2014 on BE-REITs 
(SIR/GW), contain the appropriations to the statutory reserves; 

- to distribute, as remuneration of capital, a dividend of €3.45 gross per share: this 
dividend is composed, on the one hand, of the interim dividend of €2.59 gross 
per existing share, distributed in December 2019 and, on the other hand, of a 
final dividend of €0.86 gross per share, payable by detachment of coupon N° 39; 

- then, to carry forward the balance again. 

5. Discharge of the Directors for the execution of their mandate during the 
2019 fiscal year 

Proposal to discharge the Directors for the execution of their mandate for the 
period from 1 January 2019 to 31 December 2019. 

6. Discharge of the Statutory Auditor for the execution of his mandate during 
the 2019 fiscal year 

Proposal to discharge the Statutory Auditor for the execution of his mandate for 
the period from 1 January 2019 to 31 December 2019. 

7. Renewal of an Independent Directorship 

Proposal to renew the Directorship of Mrs Anne-Marie Baeyaert, domiciled at 
2190 Essen, Schaapsbaan 28, as Independent Director, for a new period of three 
years, ending at the closing of the 2023 Ordinary General Meeting. 

Mrs Anne-Marie Baeyaert meets the independence criteria of article 7:87 of the 
Code of Companies and Associations and provision 3.5 of the 2020 Belgian Code 
on Corporate Governance. This mandate will be remunerated in accordance with 
the remuneration fixed for non-executive directors by the Ordinary General 
Meeting of 30 April 2013. 
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8. Renewal of a Non-Executive Directorship 

Proposal to renew the Directorship of Mr Wim Aurousseau, domiciled at 2900 
Schoten, Gaaiendreef 10, as non-executive Director, for a new period of two years, 
ending at the closing of the 2022 Ordinary General Meeting. This mandate will be 
remunerated in accordance with the remuneration fixed for the non-executive 
Directors by the Ordinary General Meeting of 30 April 2013. 

9. Renewal of a Non-Executive Directorship 

Proposal to renew the Directorship of Mr Kurt De Schepper, domiciled at 2540 
Hove, Akkerstraat 16, as non-executive Director, for a new period of four years, 
ending at the closing of the 2024 Ordinary General Meeting. This mandate will be 
remunerated in accordance with the remuneration fixed for the non-executive 
Directors by the Ordinary General Meeting of 30 April 2013. 

1 O. Renewal of the mandate of the Statutory Auditor 

Proposal to renew the mandate of EY Réviseurs d'Entreprises Bedrijfsrevisoren 
SRL, with registered office at 1891 Diegem, De Kleetlaan 2, RPM Brussels 
0446.334.711, represented by Mrs Christel Weymeersch, as Statutory Auditor for a 
term of three years expiring at the end of the Ordinary General Meeting of 2023 
and to fix its remuneration at a fixed amount of €77,880 per annum (VAT excluded 
and indexable) for the exercise of its legal account audit tasks. 

11. Remuneration policy 

Proposal to approve the Remuneration policy included in the Corporate 
Governance Statement of the management report of the Board of Directors on the 
fiscal year closed as at 31 December 2019. 

12. Remuneration report 

Proposal to approve the Remuneration report, relating to the fiscal year closed as 
at 31 December 2019, included in the Corporate Governance Statement of the 
management report of the Board of Directors for the abovementioned fiscal year. 
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13. Approval of a provision concerning change of control 

Proposal to approve and, as far as necessary, ratify the provisions of article 7.2 of 
the credit agreement concluded on 17 December 2019 between the Company and 
Banque Européenne du Crédit Mutuel ("BECM"). Under this article, in the event of 
acquisition of control over the Company by a person or group of persons acting in 
concert, an event of which the Company should immediately inform the bank, should 
BECM determine (on reasonable grounds, to be communicated to the Company) 
that this change has a significant negative effect on the agreement, BECM may 
refuse release funds and could, with minimum ten working days' notice, cancel the 
commitments and declare all outstanding loans - including the accrued interests and 
all accounted amounts pursuant the agreement - which are immediately owed and 
payable. The term "control" means the direct or indirect ownership of over 50% of the 
voting rights of the Company, and the terms "acting in concert" have the meaning 
provided for in article 5:69 of the Code of Companies and Associations. 

14. Proposal to grant power to implement the resolutions 

Proposal to grant all powers to a member of the Executive Committee, with power of 
substitution, for the implementation of the decisions made by the Ordinary General 
Meeting, and to carry out any formalities necessary for their publication. 

15. Others 

*** 

ll. Invitations to the Meeting containing the agenda were issued by notices 
published in: 

1. Moniteur belge of 27 March 2020 
2. L 'Echo and De Tijd of 27 March 2020 

3. The notice of the meeting was communicated (for the public of the European 
Economic Area) by transmission on 27 March 2020 of the notice to the All 
Releases, Thomson Reuters and Belga press agencies. 
The registered Shareholders, the Holders of registered bonds, the Auditor 
and the Directors were also invited to the Meeting on 27 March 2020. 
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4. ln accordance with the abovementioned Royal Decree of 9 April 2020, the notice 
of the modification of the participation modalities of the Meeting given the 
exceptional situation concerning the Covid-19 outbreak was communicated (for 
the public of the European Economic Area) by transmission on 20 April 2020 to 
the All Releases, Thomson Reuters and Belga press agencies and published on 
the Company's website. 

The supporting documents are included in Annex 2. 

A copy of the management report, the statutory annual accounts and 
consolidated annual accounts closed on 31 December 2019 and the Auditor's 
Report pertaining thereto was transmitted forthwith to the shareholders who met 
the formalities required to be admitted to the Meeting and who so requested. 

ln order to vote at the Meeting, the shareholders ensured compliance with 
articles 27 and 28 of the Company's articles of association concerning the 
formalities for admission to the Meeting and with the modalities laid down in the 
press releases of 27 March and 20 April 2020. The supporting documents are 
included in Annex 3. 

Ill. There are currently twenty-eight million four hundred and forty-five thousand 
nine hundred and seventy-one (28,445,971) non par value shares, all fully 
paid up. For the record: on 14 April 2020 (Record Date), the Company held 
1,393,528 treasury shares; the voting rights linked to these shares remain 
suspended for the present Meeting. 

Each share entitles its holder to one vote. 

There will be 12,774,939 votes participating. 

After verification by the scrutineers, the Meeting can validly record votes cast on 
each item of the agenda. 

Resolution 1 
Taking account of the net results of the 2019 fiscal year amounting to 
€197,758,905.1, the integration through merger-absorption of the reported result of 
Beway SA, of the realized result on the sale of treasury shares in 2019 and the result 
carried forward on 31 December 2018, the result to be appropriated was € 
383,195,006.3. 
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The Meeting approved the Company's annual accounts closed as at 31 December 
2019 including the appropriation of the result as proposed, namely: 

- the distribution, as remuneration of capital, of a dividend of€ 3.45 gross per share: 
this dividend is composed, on the one hand, of the interim dividend of€ 2.59 gross 
per existing share, distributed in December 2019 and, on the other hand, of a final 
dividend of€ 0.86 gross per share payable by detachment of coupon 39; 

- the renewed carry forward of the balance. 

For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,754,738 votes in favour, i.e. 99.84% of the votes cast 

- 0 votes against, i.e. 0% of the votes cast 

- 20,201 abstentions. 

Consequently, the Company's annual accounts closed as at 31 December 2019 are 
approved and for each share a rounded gross final dividend of€ 0.86 per share will be 
distributed (an interim dividend of € 2.59 gross per share having already been decided 
on 21 October 2019). This final dividend will be payable upon presentation of coupon 39 
on 8 May 2020. 

Resolution 2 
The Meeting grants full discharge to the Directors of Befimmo SA for the execution of 
their mandate from 1 January 2019 to 31 December 2019. 

For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,696,225 votes in favour, i.e. 99.38% of the votes cast 

- 11,211 votes against, i.e. 0.09% of the votes cast 

- 67,503 abstentions. 
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Resolution 3 

The Meeting grants full discharge to the Statutory Auditor of Befimmo SA for the 
execution of his mandate from 1 January 2019 to 31 December 2019. 

For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,667,504 votes in favour, i.e. 99.16% of the votes cast 

- 39,932 votes against, i.e. 0.31 % of the votes cast 

- 67,503 abstentions. 

Consequently, discharge is granted to the Statutory Auditor of Befimmo SA 

Resolution 4 
The Meeting renewes the directorship of Mrs Anne-Marie Baeyaert, domiciled at 291 O 
Essen, Schaapsbaan 28, as Independent Director, for a new period of three years, 
ending at the closing of the 2023 Ordinary General Meeting. Mrs Anne-Marie Baeyaert 
meets the independence criteria of article 7:87 of the Code of Companies and 
Associations and provision 3.5 of the 2020 Belgian Code on Corporate Governance for 
the evaluation of the independence of directors. This mandate will be remunerated in 
accordance with the remuneration fixed for non-executive Directors by the Ordinary 
General Meeting of 30 April 2013. 

For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,750,510 votes in favour, i.e. 99.81% of the votes cast 

- 24,179 votes against, i.e. 0.19% of the votes cast 

- 250 abstentions. 

Consequently, Mrs Anne-Marie Baeyaert's mandate as Independent Director is renewed 
for a new three-year period, ending at the closing of the 2023 Ordinary General Meeting. 

dl 
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Resolution 5 

The Meeting renewes the directorship of Mr Wim Aurousseau, domiciled at 2900 
Schoten, Gaaiendreef 10, as Non-Executive Director, for a new period of two years, 
ending at the closing of the 2022 Ordinary General Meeting. This mandate will be 
remunerated in accordance with the remuneration fixed for non-executive Directors by 
the Ordinary General Meeting of 30 April 2013. 

For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,305,379 votes in favour, i.e. 96.32% of the votes cast 

- 469,560 votes against, i.e. 3.68% of the votes cast 

- 0 abstentions. 

Consequently, Mr Wim Aurousseau's mandate as Non-Executive Director is renewed for 
a new two-year period, ending at the closing of the 2022 Ordinary General Meeting. 

Resolution 6 
The Meeting renewes the directorship of Mr Kurt De Schepper, domiciled at 2540 Hove, 
Akkerstraat 16, as Non-Executive Director, for a new period of four years, ending at the 
closing of the 2024 Ordinary General Meeting. This mandate will be remunerated in 
accordance with the remuneration fixed for non-executive Directors by the Ordinary 
General Meeting of 30 April 2013. 

For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,263,816 votes in favour, i.e. 96% of the votes cast 

- 470,121 votes against, i.e. 3.68% of the votes cast 

- 41,002 abstentions. 

Consequently, Mr Kurt De Schepper's mandate as Non-Executive Director is renewed 
for a new four-year period, ending at the closing of the 2024 Ordinary General Meeting. 
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Resolution 7 

The Meeting renewes the mandate of EY Réviseurs d'Entreprises- BedrijfsrevisorenSRL, 
with registered office at 1831 Diegem, De Kleetlaan 2, RPM Brussels 0446.334.711, 
represented by Mrs Christel Weymeersch, as Statutory Auditor for a term of three years, 
ending at the closing of the Ordinary General Meeting of 2023 and fixes its remuneration 
at the fixed amount of € 77,880 (VAT excluded and indexable) per annum for the 
exercise of its legal account audit tasks. 

For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,676,759 votes in favour, i.e. 99.23% of the votes cast 

- 98,180 votes against, i.e. O. 77% of the votes cast 

- 0 abstentions. 

Consequently, the mandate of Statutory Auditor of EY Réviseurs d'Entreprises 
Bedrijfsrevisoren SRL, represented by Mrs Christel Weymeersch, is renewed for a new 
three-year period, ending at the closing of the 2023 Ordinary General Meeting. The 
Auditor's remuneration is fixed at a fixed amount of € 77,880 (VAT excluded and 
indexable) per annum for the exercise of its legal account audit tasks. 

Resolution 8 
Befimmo's remuneration policy has been updated in accordance with the new Code of 
Companies and Associations and the guidelines of the Belgian Code of Corporate 
Governance (Code 2020) while continuing to comply with the provisions of the Law of 12 
May 2014 on Regulated Real Estate companies. This remuneration policy applies as 
from 1 January 2020 subject to its approval by today's General Meeting. 

lt includes in particular the establishment of a long-term incentive program (Performance 
Stock Units plan) spread over several years and rewarding the members of the 
Executive Committee with shares with a holding obligation at the end of a vesting period, 
coupled with the obligation to hold a minimum number of shares for the duration of their 
mandate. 

ln this way, Befimmo's remuneration policy aims to create an even closer link between 
the interests of its Executives and those of the Company, its shareholders and all other 
stakeholders. 

The Meeting approves the Remuneration policy published in the 2019 Annual Financial 
Report (published in the 2019 Annual Financial Report on pages 134 to 138). 
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For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 11,305,872 votes in favour, i.e. 88.50% of the votes cast 

- 725,768 votes against, i.e. 5.68% of the votes cast 

- 743,299 abstentions. 

Consequently, the Company's Remuneration policy is adopted. 

Resolution 9 
The Meeting approves the 2019 Remuneration report published in the 2019 Annual 
Financial Report (pages 139-141 ). 

For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,126,653 votes in favour, i.e. 95.93% of the votes cast 

- 174,449 votes against, i.e. 1.37% of the votes cast 

- 473,837 abstentions. 

Consequently, the Company's 2019 Remuneration report is adopted. 

Resolution 10 
The Meeting approves the provision concerning the change of control as laid down in the 
credit agreement concluded between the Company and Banque Européenne du Crédit 
Mutuel on 17 December 2019. 

For this resolution, votes were validly cast for 12,774,939 shares, representinq 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,708,523 votes in favour, i.e. 99.48% of the votes cast 

- 63,494 votes against, i.e. 0.50% of the votes cast 
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- 2,922 abstentions. 

Consequently, the Meeting adopts the provision on the change of control laid down in 
the aforementioned agreement. 

Resolution 11 
The Meeting decides to grant all powers to a member of the Executive Committee, with 
power of substitution, for the implementation of the decisions made by the Ordinary 
General Meeting, and to carry out any formalities necessary for their publication. 

For this resolution, votes were validly cast for 12,774,939 shares, representing 45% of 
the capital. 

This resolution is adopted as follows: 

- 12,765,993 votes in favour, i.e. 99.93% of the votes cast 

- 0 votes against, i.e. 0% of the votes cast 

- 8,946 abstentions. 

Consequently, the Meeting grants a member of the Executive Committee all powers to 
implement the decisions made by the Meeting, with power of substitution. 

Others 

The questions raised in writing within the framework of the Meeting and the answers 
given are included in Annex 4 (and on the Company's website). 

The Chairman notes that there is no miscellaneous agenda points and that all the items 
on the Meeting's agenda have been completed. 

The meeting is closed at 11 h 

Benoît De Blieck 
Managing Director 
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both representing Befimmo SA, in accordance with the Company's articles of 
association. 

Secretary Scrutineers 

Aminata Kaké 

-: 

~- 
Annexes: 

1. List of shareholders who took part in the Meeting either by proxy or by 
correspondence. 

2. Supporting documents showing the publication of the invitations to the Meeting and 
announcements of 27 March 2020 and 20 April 2020 (Moniteur belge, De Tijd, 
L'Echo, press releases, list of holders of registered shares invited to the Meeting). 

3. Supporting documents regarding formalities of admission: forms/proof of voting by 
correspondence, proxies, Record Date certificates. 

4. List of questions raised by shareholders and Befimmo's replies. 
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