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Executive Summary 
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• Losses divided almost  by 4: from -15,4 to -3,9M 

• 6 sales for 65M revenue 

• Decrease of rents, as expected, after sales in 2016 & 2017 

• Strong costs reduction with -29% 

• Fair value adjustments on assets for -5M and on financial 
instruments for +3,3M 

• Marked drop in average debt with -43% or -105M at 138M 

• Banimmo France sold 

• Commercial activity: back in the shortlists 

Executive Summary 
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Consolidated P&L and Balance Sheet 
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Consolidated P&L in KEUR 
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Consolidated Balance Sheet (in 

KEUR) 
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Main Assets 
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Balance sheet 
Main assets 
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Commercial and rental activities 
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Commercial activities 

• Land Ans : 1 sale signed under condition of getting 
permit; 25% of the total surface.  

• Da Vinci Quentris : 1 potential buyer  

• Da Vinci AES: 1 potential buyer  

• Diamond / Hartog in Forest: 2 potential tenants for 
6-7000 m² - decision between Q2 and Q3 

• Offices development on land v5 in Gent : several 
potential tenants 



11 

 

 

Commercial activities 

• North Plaza: 1 potential buyer under condition of 
getting specific  permit (sale agreement to be 
signed in coming days) and 1 potential tenant for 
60% 

• Rocquencourt: several files in final stage – sale 
agreement to be signed in coming days. 

• Groenloo: sale process launched – managed by JLL 
– 30 companies active in the Dataroom. 

• Dolce Chantilly: sale process under progress 
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Rental activities 

The above rate is based on real vacant spaces and not 
the premises under redevelopment 

: 83%, stable 
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Development activities 
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Development activities 

• Athena Business Park  Groenloo residential development 
in Vilvoorde 
• RUP obtained for 220 residential units 
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Development activities 

• North Plaza: vertical split of the building in 2 
• Permit under progress 

• As a result of this split in 5000 + 9000 m², 2 entrances + larger 
flexibility in the spaces proposed for rental: from 400 to 900 m² 
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Development activities 

• Conferinvest and the Dolce hotels: 
• Renewal with Deloitte University for a new period of 3 years starting 

June 2018. Extension also to Chantilly. Better conditions in terms of 
occupancy and revenue 

• Offices in the B14: the new concept of WIP (on 2 levels) is a success 
– fully occupied and profitable. Other levels are fully rented. 

• Active in the division of the site in order to isolate the hotel and the 
other activities  new Cy “La Hulpe Real Estate” 

• Hotels are no longer part of the Strategy 
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Development activities 

• La Défense in Paris 
• We signed the “Convention d’Occupation Temporaire” for 55 years 

and the contract for the building phase. 

• Rental agreements for the food court are being signed at a good 
pace. 
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Development activities 

• Investments in Verpantin 
• Renovation works of the gallery 

• Circa 2 MEUR invested in 2017 
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Development activities 

• Investments in Diamond 
• In order to create extra life in the building in the context of the new 

way of working and living 

• Investments (0,4M) decided to reshape the atrium; to be finalized 
for the summer. 
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Investment activities 



21 

 

 

Investment activities 

• New project won in Nice 
• Halle de la Gare des Sud  

• Long term lease for 45 years 

• In order to develop a food and vintage court on 2700 m² 
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Divestment activities 
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Divestment activities 

• Signed in February 2017 

• Sale of the company Tervueren Invest, owner of the Offices 
Building “Desguin” in Antwerpen 

• Asset valued at 13,250 MEUR 

• Sold at its book value 
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Divestment activities 

• Signed in July 2017 

• Les Halles Secrétan in Paris: sold on July 27th, 2017 

• Asset valued at 27,8MEUR (yield of 4%) 

• Solid margin 
 

 

 

 

 

 

 

 



25 

 

 

Divestment activities 

• Signed in November & December 2017 

• Cauchy C, offices rented to the SPW (Service Public de 
Wallonie) and future cash flows sold to Belfius. 

• Cauchy A, potential new development on the same site: 
sale of our 50% stake to our partner, Thomas & Piron 

• Revenue of 3,1 + 1,9 = 5 MEUR. Limited margins 
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Divestment activities 

• Signed in November 2017 

• Galerie Vaugirard, Paris 

• Sale of the SPV to our reference shareholder Affine 

• Provisional price, to be settled at effective sale of the 
asset. 

• Sale at 11,7MEUR. No margin. 
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Divestment activities 

• Sold in April and in November 2017 

• Urbanove: latest steps 

• April : sale of SPV “le Côté Verre” to Besix RED for the 
developments in Namur 

• November: sale of assets owned by 3 SPV’s to City Mall 
for the developments in Verviers 

• Since end 2016, we had no financial exposure any longer. 
Now the file is really closed. 
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Divestment activities 

• Signed end 2017 and closed yesterday 

• Sale of our shares in Banimmo France 

• Process started in September 2017 by the search for a 
50-50 partnership 

• As a consequence of the new strategy of Banimmo  

• Better future for this very specific “niche” activity 

• New shareholder: Montefiore Investment, French PE 
fund 

• 14M cash  

• 28,3M less financial debt 

• Decrease of Inventories in IAS2 with 38,6M  
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Operational and administrative costs 
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Operational and 

Administrative Costs 

Evolution 

• Costs 2017: at 6,9 MEUR versus 9,7 MEUR last year  
decrease by -29% 

 

• Well below our 2017 target and already below the 2018 
target as set up end 2016. 

 

• Continuous actions to decrease all costs components 



31 

NAV and adjusted NAV 
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NAV Evolution 

31/12/2016 30/06/2017 31/12/2017 

Equity in 
KEUR 

57 743 53 339 54 137 

NAV/share in 
EUR 

5,1 4,7 4,8 

* Based on 11,356,544 total shares 
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Adjusted NAV 
Evolution 

31/12/2016 31/12/2017 

Equity after 
reevaluation in 

KEUR 

82 675 66 291 

Adjusted 
NAV/share 

7,3 5,8 

Based on 11,356,544 total shares 

 

 

 

 

 

• Decrease with -1,5 EUR per share explained by the 2017 
results, the values slightly revised for the Hotels, GBTL (as a 
consequence of the end of the DOC project) and French 
assets. 
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Financing 
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Financing 
LTV Evolution (values in KEUR) 

(*)   Expressed as net financial debt on total assets 
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Financing 

Financial Debt in average (values in 

KEUR) 
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Financing 
Financial Debt (values in KEUR) 
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Financing 
Hedging (values in KEUR) 
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Financial Covenants 

 

 

We comply with all the financial covenants associated to the 
syndicated loan (no longer valid as fully repaid) and the bonds 
2018 & 2020. 
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Portfolio as of end 2017 
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Portfolio 

 

 

• Existing assets 
• 14 buildings/assets 

• From which 4 are hold in partnerships 

• For a total of 143 000 m² 

 

• Lands or assets to be developed 
• 12 assets/projects 

• From which 3 in partnership 

• For a total to be developed of 325 000 m² (our share) 
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Portfolio in SQM 
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LIST OF ASSETS to DEVELOP 

SDEC 
Charleroi (72 600 sqm) AES, Factor Three 

Evere – Brussels (22 700 sqm) 

Bonne Fortune 
Ans (85 100 sqm) 

The Loop, Field 05,03 & 12 
Ghent (80 000 sqm) 

Da Vinci H2 
Evere - Brussels (22 000 sqm) 

Da Vinci H3 (after Sep. 2023) 
Evere – Brusels (21 550 sqm) 

Groenloo 
Vilvoorde (26 000 sqm) 

Rocquencourt (managed by 
Belgium even if in France) 
Rocquencourt (18 200 sqm) 

Forest Lot 3 
Forest - Brussels (7 500 sqm) 

North Plaza 
Brussels (14 500 sqm) 

List of Belgian assets 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi89uCi2IPLAhWKOxoKHXjmDokQjRwIBw&url=http://www.banimmo.be/Banimmo/NL/Portefeuille/The%2Bloop/page.aspx/152&bvm=bv.114733917,d.d2s&psig=AFQjCNHQxDraxDXNZ9pFDURds0Sdc3GicQ&ust=1455966519724845
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjr3a2E8IPLAhXBCBoKHaSjCVIQjRwIBw&url=http://www.interbuild.be/projects/north-plaza/&psig=AFQjCNH_u_LMIzFgNtBmmsVWPpgQcnbcLg&ust=1455972927682801
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Da Vinci H3 
Brussels (12 450 sqm) 

Diamond  & Hartog 
building 
Brussels (14 300 sqm) 

Da Vinci – Raket Invest 
Brussels (8,250 sqm) 

LIST OF NOI ASSETS 

Da Vinci - Quentris 
Brussels (3 050  sqm) 

Dolce B14 – B09 – B10 – 
B11 
La Hulpe (5 900 sqm) 

Da Vinci H5 
Brussels (3,800 sqm) 

List of Belgian assets 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjanPms7YPLAhXEtBoKHa1uB4QQjRwIBw&url=http://www.banimmo.be/Banimmo/EN/Portfolio/page.aspx/233&psig=AFQjCNEKbeHUy8hgWnKgDcEl0YQ5rOnabw&ust=1455972214443714
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjj-Z3F6oPLAhWEthoKHeFUCIcQjRwIBw&url=http://www.banimmo.be/Banimmo/NL/Portefeuille/page.aspx/74&bvm=bv.114733917,d.d2s&psig=AFQjCNGCOZyFiR21tlsvo791NQmZji9uUA&ust=1455971457628845
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List of French retail operations 
LIST OF ASSETS 

Secrétan 
Paris (4,139 sqm) 

Verpantin 
Pantin (4,768 sqm) 

Anglet 
Anglet (5,134 sqm) 

Montpellier 
Nv. Saint-Roch (6,335 sqm) 

La Défense 
Table Square (4,682 sqm) 

Nice 
Halle Gare du Sud (2, 680sqm) 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiyjtH104PLAhXC1RoKHWvfAdMQjRwIBw&url=http://www.leparisien.fr/paris-75/paris-75019/paris-les-habitants-decouvrent-la-nouvelle-halle-secretan-04-10-2015-5153711.php&bvm=bv.114733917,d.d2s&psig=AFQjCNEpQSWfqaB2LWOXncC35Yd3u8i85A&ust=1455965323805994
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi6kf_m1YPLAhXBWxoKHTz4CfoQjRwIBw&url=http://wikimapia.org/27282529/fr/Centre-commercial-Verpantin&bvm=bv.114733917,d.d2s&psig=AFQjCNF_sC-CAcK2snTi570kDbA1FynRGQ&ust=1455965899898736
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Strategy and Perspectives 
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Strategy 

 

Our strategy is: « back to basics » 

 

• In the Offices and in Belgium 

• Built-to-Suit or multi tenants projects to be developed on 
Banimmo’s wide land reserve at Ghent, Ans, Charleroi, 
Namur and Brussels.  

• Banimmo is convinced of the existing potential for Offices of 
around 5-7 000 m² on these locations.  

• Heavy refurbishments due to accelerated obsolescence. 

• Focus also put on the occupancy level of the productive 
assets 
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Perspectives 

Before May 2018: still concentrated on bond repayment 

• Sale and refinancing process in order to repay the bond issue of 
May 30, 2018 for an amount of 34M 

• Several files are concerned among which the sale of Banimmo 
France. 
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Perspectives 

After the summer 2018: back on the market! 

• Start of works at Ghent Field 5 where 2 permits can be 
executed 

• Request of building permits for first development in Ans 

• Search for new acquisition, opportunistic, 5-6000 sqm Offices, 
CBD Brussels. 

• … 
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Thank you for your attention 


