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Disclaimer
This document does not constitute an offer, an invitation to offer, a so-
licitation, an advice or a recommendation to buy or subscribe for any se-
curities of Allfin Group Comm.VA (the “ Issuer ”) and does not constitute 
any form of commitment on the part of the Issuer, Bank Degroof, Degroof 
Corporate Finance or any of their respective affiliates and representatives. 

This document is confidential and may not be photocopied, reproduced 
or distributed to any other person at any time without the prior written 
consent of the Issuer. 

This document does not purport to be all-inclusive or to contain all the 
information that an investor may desire in deciding whether to buy or 
subscribe for the financial instruments referred to in this document. No 
representation or warranty, express or implied, is or will be made in rela-
tion to the accuracy or completeness of this document or any other writ-
ten or oral information made available to any investor or its advisers in 
connection with the possible bond issue of the Issuer. The Issuer, Bank 
Degroof, Degroof Corporate Finance, their affiliates and their respective 
representatives expressly disclaim any and all liability which may be 
based on this document or such information, and any errors therein or 
omissions therefrom. In particular (without limiting the generality of the 
foregoing), no representation or warranty is given as to the achievement 
or reasonableness of future projections, management targets, prospects 
or returns. 

In providing this document, neither the Issuer nor Bank Degroof or De-
groof Corporate Finance undertake any obligation to provide the recipi-
ent with access to any additional information or to update this document 
or any other information provided or to correct any inaccuracies therein 
that may become apparent. 

Recipients of this document should obtain and consult the final docu-
ments the final version of the placement memorandum that will be es-
tablished in the context of the bond issue and seek advice to their advi-
sors in order to determine as to whether this investment opportunity is 
appropriate for them taking into account their investment objectives and 
profile, financial situation and particular needs. They should assess, with-
out any reliance upon this document, the economic and other risks and 
merits, as well as the legal, tax and accounting consequences and con-
siderations which may be associated with the proposed investment, and 
determine whether they are able to assume these risks. They shall also 
observe all applicable legal requirements in their respective jurisdictions.
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the Issuer’s subsidiaries (see Risk Factor – “The 
Bonds are structurally subordinated to the se-
cured obligations of the Issuer”).

at 1040 Brussels, Nijverheidsstraat 44, enterprise 
number (RLE Brussels) 0403.212.172) is acting 
as lead manager (the “Lead Manager”) and as 
sole domiciliary and paying agent (the “Agent”) in 
the context of the Bonds issue.

“Placement Memorandum”) does not constitute 
a prospectus for the purpose of article 20 of the 
Law of 16 June 2006 concerning public offers 
of investment instrument and admission of 
investment instruments for trading on regulated 
markets (the “Belgian Prospectus Law”). This 
Placement Memorandum or any other offering 
material relating to the Bonds has not been and 
will not be approved by the Belgian Financial 
Services and Markets Authority (the “FSMA”) nor 
by any other authority. 

The offering of the Bonds does not constitute a 
public offering in Belgium. The offer may not be 
advertised and the Bonds may not be offered 
or sold, and this Placement Memorandum or 
any other offering material relating to the Bonds 
may not be distributed, directly or indirectly, 
to any persons in Belgium other than in those 
circumstances set out in Article 3, paragraph 2 of 
the Belgian Prospectus Law.

Lead Manager

June 2013

ALLFIN GROUP Comm.VA
(incorporated in the Kingdom of Belgium with 

limited liability)

Private placement of
Bonds due 26 June 2019

 for an expected minimum amount of 
EUR 25,000,000

ISIN Code: BE6254051731

Issue Price: 100 per cent.

-
manditaire vennootschap op aandelen/société 
en commandite par actions), under Belgian law, 

1000 Brussels, enterprise number (RLE Brus-
sels) 0862.546.467 (the “Issuer”) will issue bonds 
(the “Bonds”) for an expected minimum amount of 
EUR 25,000,000. 

The Bonds will be offered for subscription through 
a private placement starting from 10 June 2013 at 
9:00 (CET) and ending on 21 June 2013 at 16:00 
(CET) (the “Subscription Period”), without preju-

dice of an early closing (see Section Subscription 
and Sale, subsection 8 entitled “Early Closing and 
allocation of the Bonds”). The minimum subscrip-
tion amount shall be EUR 100,000 per investor. 
The denomination of the Bonds is EUR 50,000. 

Each Bond will be issued in dematerialized form 
and will bear interest from 26 June 2013 (the “Is-
sue Date”) (included) at a nominal interest rate 
which will be determined at the closing of the Sub-
scription Period and will be equal to the sum of (i) 
the closing interest rate swap (IRS) at that date 
(as published on Reuters Page ISDAFIX2 at 11:00 

it being understood that such nominal interest rate 
will, in any event, be capped at 6.75% (the “Nomi-
nal Interest Rate”). The Nominal Interest Rate 
shall be payable annually in arrears on 26 June 
of each year (the “Interest Payment Date”), with 

2014. 

Unless previously redeemed, the Bonds will 
mature on 26 June 2019. The Bonds can be re-
deemed early in the limited cases described in 
Condition 5 entitled “Redemption and purchase” 
of the Terms and Conditions of the Bonds.

Prospective investors should have regard to the 
factors described under the section headed “Risk 
Factors” before making any investment decision. 
In particular, the Bonds are structurally subordi-
nated to the secured obligations of the Issuer and 
also to the secured and unsecured obligations of 



of the Issuer or the Lead Manager. Neither the 
delivery of this Placement Memorandum nor any 
sale made in connection herewith shall, under any 
circumstances, create any commitment that there 
has been no change in the affairs of the Issuer 
since the date hereof or the date upon which this 
Placement Memorandum has been most recently 
amended or supplemented or that there has been 

the Issuer since the date hereof or the date upon 
which this Placement Memorandum has been most 
recently amended or supplemented or that the 
information contained in it or any other information 
supplied in connection with the Bonds is correct 
as of any time subsequent to the date on which 
it is supplied or, if different, the date indicated in 
the document containing the same. 

To the fullest extent permitted by law, the Lead 
Manager accepts no responsibility whatsoever 
for the contents of this Placement Memorandum 
or for any other statement, made or purported to 
be made by the Lead Manager or on their behalf 
in connection with the Issuer or the issue and 
private placement of the Bonds. The Lead Manager 
accordingly disclaims all and any liability whether 
arising in tort or contract or otherwise (save as 
referred to above) which it might otherwise have 
in respect of this Placement Memorandum or any 
such statement.

references to “euro”, “Euro” and “€” refer to the 
lawful currency introduced at the start of the third 
stage of European economic and monetary union 
pursuant to the Treaty establishing the European 
Community as amended by the Treaty on the 
Functioning of the European Union.

This Placement Memorandum is submitted on a 

the consideration of the purchase for a minimum 
amount of EUR 25,000,000 of bonds issued by 
the Issuer. This Placement Memorandum is not 
intended to provide the primary basis for any de-
cision about, or evaluation of (i) any transaction, 
including, without limitation, any of the Bonds or (ii) 

This Placement Memorandum should not be 
considered a recommendation to participate in 
the proposed transaction. By accepting a copy 
of this Placement Memorandum, the recipient 
agrees that neither it nor any of its agents, counsel, 
representatives, directors, employees or advisors 
shall use the information for any purpose other 

herein or divulge to any other party such informa-
tion. By accepting this Placement Memorandum, 
prospective investors and their respective agents, 
counsels, representatives, directors, employees 
and advisors agree that (i) this Placement Memo-
randum shall not be photocopied, reproduced or 
distributed to other parties without the prior writ-
ten consent of the Issuer and the Lead Manager 

and (ii) all copies of this memorandum and any 
other information given to persons receiving this 
Placement Memorandum shall be returned to the 
Issuer upon request if transactions with the Issuer 
are not consummated. 

The Issuer reserves the right to reject any com-
mitment to subscribe for the Bonds, in whole or in 
part, and to allot to any prospective investor less 
than the full amount of Bonds subscribed for by 
such investor.

This Placement Memorandum does not purport 
to be all-inclusive or contain all the information 
which a prospective purchaser may require. By 
acceptance of this Placement Memorandum, 
prospective investors recognize and accept the 
need to conduct their own thorough investigation 
and due diligence before considering an investment 
in the Bonds. Representatives of the company will 

investors, on request, the information contained 
herein, and to provide any additional information to 
the extent the Issuer possesses such information 
or can obtain it without unreasonable effort or 
expense. 

This Placement Memorandum does not constitute 
an offer of, or an invitation by or on behalf of 
the Issuer or the Lead Manager to subscribe or 
purchase, any of the Bonds in any jurisdiction to 
any person to whom it is unlawful to make the 
offer or solicitation in such jurisdiction. 

The distribution of this Placement Memorandum 
and the offering of the Bonds in certain jurisdictions 
may be restricted by law. Persons into whose 
possession this Placement Memorandum comes 
are required by the Issuer and the Lead Manager 
to inform themselves about and to observe any 
such restrictions.
For a description of further restrictions on sales 
of Bonds and distribution of this Placement 
Memorandum, see “Subscription and Sale” below.

No person is authorised to give any information or 
to make any representation not contained in this 
Placement Memorandum and any information or 
representation not so contained must not be relied 
upon as having been authorised by or on behalf 
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EXECUTIVE SUMMARY

located in Belgium and Luxembourg. 

buildings as well as residential, commercial and mixed-use projects in Belgium and Luxembourg. 

2011 2012

Investment property 8 647 8 571
Property Development Inventories 89 070 130 050
Other assets 12 892 13 477

46 615 55 675

Total assets 157 223 207 773

Equity 107 102 107 419
Third party interests 149 2 637
Financial debt 43 623 75 719
Advances received on contracts in progress 0 2 386
Other debts 6 349 19 612

Total liabilities 157 223 207 773

2011 2012

8 973 963
Net income 9 354 1 343

Ratios 2011 2012

Equity/Total assets 68% 51%
(*) -3% 12%
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  Assets 

- permanent focus on securing the development projects as soon as possible by means of 
  pre-sales

  within each SPV (mixed use projects) and scheduled timing of sales in the market

  leverage in function of securisation of the project (pre-sales)

Issue of bonds for an expected minimum amount 
of EUR 25,000,000, due 26 June 2019.

Each and any person or entity owning Bonds.

Nominal Interest rate To be determined at the closing of the Subscription 
Period as the sum of (i) the closing interest rate swap 
(IRS) at that date (as published on Reuters Page 

of 550 basis points, it being understood that such 
nominal interest rate will, in any event, be capped 
at 6.75%. 

26 June 2014.

Tenor 6 years.

From 10 June 2013 until 21 June 2013 (early closing 
possible).

Bank Degroof SA/NV.

26 June 2013.

100 per cent.

Euro (“EUR”).

Minimum EUR 25,000,000.

EUR 50,000.

EUR 100,000; i.e. minimum two Bonds.

26 June 2019.

Maturity Date (subject as provided in the Conditions).

The Bonds will be redeemed at 100 per cent of the 
Nominal Amount on the Maturity Date.

The Terms and Conditions as described in this 
Placement Memorandum.

The Bonds may be redeemed early following an 
event of default as set out in Condition 9. Bonds 
will also be redeemable at the option of the Issuer 
prior to the Maturity Date for taxation reasons as 
set out in Condition 5.2 and at the option of the 
Bondholders prior to the Maturity Date in case of a 
Change of Control as set out in Condition 5.3. The 
early redemption amount in respect of each Bond 
is set out in the Conditions.

Royal Decree of 26 May 1994, as amended, that 

tax, will have a securities account opened in the NBB 
Clearing System (or with a custodian) on which no 
Belgian withholding tax is due or will be levied (a 
so-called X-Account).Persons or institutions that 

an exemption from Belgian withholding tax, and 
will have a securities account opened in the NBB 
Clearing System (or with a custodian) on which a 
Belgian withholding tax of in principle 25 per cent 
is due and will be levied (a so-called N-Account). 
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The Conditions contain provisions for calling a 
Meeting of Bondholders to consider matters affecting 
their interests generally. These provisions permit 

Bondholders who did not attend and vote at the 
relevant meeting and Bondholders who voted in a 
manner contrary to the majority.

of Belgium. Any dispute shall be submitted to the 
exclusive jurisdiction of the courts of Brussels.

Restrictions apply to offers, sales or transfers of 
the Bonds in various jurisdictions. See Section 
“Subscription and Sale” – “Selling Restrictions” of 
this Placement Memorandum. In all jurisdictions 
offers, sales or transfers may only be effected to 
the extent lawful in the relevant jurisdiction. The 
distribution of this Placement Memorandum may 
be restricted by law in certain jurisdictions.

BE6254051731

This category of investors includes Belgian natural 

For Belgian natural persons, such payment of the 
25 per cent Belgian withholding tax fully discharges 
them from their personal income tax liability with 
respect to these interest payments.
A tax may also need to be withheld pursuant to 
Council Directive 2003/48/EC regarding the taxation 
of the savings income of individuals. 
A gross-up clause applies in relation to Bonds held 
in X-Accounts, subject to certain conditions.

Dematerialised form under the Belgian Companies 
Code – no physical delivery.

The Bonds constitute unconditional and unsubordinated 
obligations of the Issuer. They will at all times rank 
pari passu and without any preference among 
themselves, and at least equally with all other 
existing and future unsecured and unsubordinated 
obligations of the Issuer (save for such obligations 
as may be preferred by provisions of law that are 
both mandatory and of general application).

Cross Acceleration Applicable, as set out in Condition 9.3.

See Condition 8.1.

Financial Ratios See Condition 8.9.

See Condition 9.

No.

Through the X/N system of the National Bank of 
Belgium or via Euroclear and Clearstream, Luxembourg.

The Issuer intends to use the net proceeds of the 
Bond issue for the acquisition in 2013 and following 
years, of new projects and for the development of 

The Issuer is currently studying several projects 
located in Belgium and Luxembourg, among others 
mixed projects, residential and retail projects, as 

In the section Risk Factors of this Placement Memorandum the most important risks related to the Issuer’s 
business and to the investment in the Bonds are described.

This Placement Memorandum contains forward-looking statements, forecasts and estimates made 
by the management of the Issuer with respect to its anticipated future performance. Such statements, 
forecasts and estimates are based on various assumptions and assessments of known and unknown 
risks, uncertainties and other factors, which were deemed reasonable when made but may or may not 

the Issuer and its subsidiaries, or industry results, may turn out to be materially different from any future 
results, performance or achievements expressed or implied by such statements, forecasts and estimates. 
Factors that might cause such a difference include, but are not limited to those discussed in the section 
Risk Factors. Furthermore, forward-looking statements, forecasts and estimates only speak as of the date 
of this Placement Memorandum.
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retail property space, higher vacancy rates and 
higher risk of default of service providers, building 
contractors, tenants and other counterparties, any 

value of its property portfolio, and, consequently, 
its development prospects.

extent driven by disposals of real estate projects 

its projects, changes in the market environment 

Foreign political and economic risk

Certain projects, assets or stakes are located or 
held in Luxembourg, the Czech Republic or the 
Unites States of America. As a result, the operation 
of these projects and the up-streaming of related 
revenues are subject to certain risks inherent to 
these countries which may include, but are not 
limited to unfavourable political, regulatory and 
tax conditions.

Operational risk

on the number of projects that can be put up for sale 
and can be sold in that given year. Furthermore, it 

for the transfer of its assets or that the transfer 

When considering property development investments, 

market and other conditions, including estimates 
relating to the value or potential value of a property 
and the potential return on investment. These 
estimates may prove to be incorrect, rendering  

studies into its feasibility in terms of urbanisation, 

with the help of specialised consultants. These 
projects are, however, always subject to various 
risks, each of which could cause delay to the 
delivery of a project and therefore increase the 
time until a project can be sold, increase the costs 
of a project compared to the budget, cause the 
loss or decrease of expected income of a project 
or, in some cases, even cause the termination of 
a project.

Risks involved in these activities include but are 
not limited to: (i) delays resulting from among 
other things adverse weather conditions, work 
disputes, construction process, insolvency of 
construction contractors, shortages of equipment 
or construction materials, accidents or unforeseen 

pollution or decontamination works more important 

The Issuer believes that the following factors 

the Bonds. All of these factors are contingencies 
which may or may not occur and the Issuer is not 
in a position to express a view on the likelihood 
of any such contingency occurring.

Factors which the Issuer believes may be material 
for the purpose of assessing the market risks 
associated with the Bonds are also described below.

Before investing in the Bonds, prospective investors 
should consider carefully all of the information 
in this Placement Memorandum, including the 

of the following risks materialises, the Issuer’s 
business, the industry in which it operates, results 

could be materially adversely affected. In that 
event, the value of the Bonds could decline and 
an investor might lose part or all of the investor’s 
investment due to an inability of the Issuer to 

Issuer believes that the risks and uncertainties 
described below represent all material risks and 
uncertainties considered relevant, on the date 
of this Placement Memorandum, for the Issuer’s 
business, the Issuer may face additional risks 
and uncertainties not presently known to the 
Issuer or that the Issuer currently deems to be 
immaterial. The latter may also have a material 
adverse effect on the Issuer’s business, results of 

could adversely affect the value of the Bonds and/

under the Bonds.

Before making an investment decision with respect 
to any Bonds, prospective investors should consult 

their own stockbroker, bank manager, lawyer, 

and carefully review the risks associated with an 
investment in the Bonds and consider such an 
investment decision in light of the prospective 
investor’s own circumstances.

Market risk

Changes in general economic conditions in the 

development portfolio, as well as its development 
policy and, consequently, its growth prospects.

international economic conditions and other events 
and occurrences that affect the markets in which 

i.e., at the date of this Placement Memorandum, 

(in Brussels) and Luxembourg; the residential 

property market in Belgium (mainly in Brussels); 
and the retail property market in Belgium.

Changes in the principal macroeconomic indicators 
or a general economic slowdown in Belgium, in 

other markets, or on a global scale in general, could 

RISK FACTORS 
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always be successfully obtained, or that it would be 
enforceable or effective if obtained under contract. 
Such potential liabilities, if realised, could have a 
material adverse effect on the returns realised on 

may fail because of the expiration of the statute of 
limitations, lack of proof that the previous seller, 
relevant contractor or contruction party knew or 
should have known of the defect, the insolvency 
of the previous seller or for other reasons.

of its properties as a result of representations and 

warranties could pertain to, among other things, 
title to the property and liabilities for the payment 

or litigation concerning such representations and 
warranties and may be required to make payments 
to third parties as a result. In addition, following 

under contract or by law to retain certain liabilities 
or potential liabilities that exist in respect of such 
assets. The costs of any such claims, disputes 
or litigation, to the extent that they materialise, 

a material adverse effect on its business, results 

Permits obtained for the implementation of projects 
can be challenged by third parties before the 
competent authorities and/or the Council of State, 
which has the power to cancel such permits in the 
event that the decision granting such permits is 
considered to be irregular. 

Such an appeal before the Council of State has 
been launched against the building permit issued 
for the residential units of the Belview project. The 

occupancy permits or other approvals required to 
complete the project; (iv) refusal by the planning 

to approve development plans; (v) demands 
of planning authorities to modify contemplated 
development plans; (vi) intervention by pressure 
groups during public consultation procedures or 
other circumstances; and (vii) upon completion of 
the development project, occupancy rates, actual 
income from sale of properties or fair value being 
lower than forecasted.

sure that all its development projects (i) can be 
completed in the expected time frame, (ii) can be 
completed within the expected budgets or (iii) can 
even be completed at all.

an asset under development is pre-leased or pre-

(i) important liability if and when such projects are 
not completed within the pre-agreed timeline and 
more generally pursuant to the pre-agreed terms 
and conditions, or (ii) the counterparty would 
not be capable of closing the transaction due to 
unwillingness, bankruptcy, etc.

portfolio are subject to various laws and regulations 
in the countries in which it operates concerning the 
protection of the environment, including but not 
limited to regulation of air, soil and water quality, 
controls of hazardous or toxic substances and 
guidelines regarding health and safety. Such laws 

certain permits or licences, which it may not be 

may be required to pay for clean-up costs (and 

any contaminated property it currently owns or 

be liable for remedial costs which can not always 
be precisely budgeted. In addition, contaminated 
properties may experience decreases in value.

subsidiaries and arbitration proceedings involving 

may be subject to litigation initiated by sellers or 
purchasers of properties, tenants, contractors and 
subcontractors, current or former employees or 
other third parties.

due to defects relating to the leasing and sale of 
its properties or the performance of construction 
works in relation thereto. This liability may apply 

but could have, or should have, been discovered. 

undisclosed or unascertained liabilities embedded 
in properties that were incurred or that arose prior 

properties. These liabilities could include, but are 
not limited to, liabilities to State entities, to existing 
tenants, to creditors or to other persons involved 
with the properties prior to the acquisition, tax 

former owners of the properties.

protection against such claims and liabilities from 
the seller of a property to it, as well as, where 
applicable, from contractors and construction 
parties involved by it in the (re)development of 
that property, there can be no assurance that such 
contractual protection has always been or will 

appeal is currently pending. One of the issues 
raised by the applicant is the height of the tower in 
derogation of the applicable regional regulation. The 
risk of cancellation of the permit cannot be totally 

cancellation, the relevant subsidiary may have to 
request a new building permit to regularise the 
situation. Sale agreements entered into with third 
parties for such residential units contain clauses 
dealing with such possibility to have to request a 
new building permit to regularise the situation. In 
the event this situation is not regularised within a 
period of three years as from the delivery of the 
residential units, the relevant Issuer’s subsidiaries 
may be obliged to repurchase some of the residential 
units (see also Risk Factor – “The Bonds are 
structurally subordinated to the secured obligations 
of the Issuer” – last paragraph).

which might result from a lack of funds in the 
event of non-renewal or cancellation of its existing 

The leverage, measured by the ratio mentioned in 
Condition 8.9 (c), amounts to 12% on 31 December 
2012. As the Bonds issue will allow to raise addi-

would increase up to a level of 40% (assuming 
EUR 25,000,000 Bonds issue proceeds and an 

level to the extent that the Issuer complies with its 
obligations under Condition 8.9 (Financial Ratios). 
This may impact (i) the capacity of the Issuer to 
observe its commitments under the Bonds or (ii) 
impact the value of the Bonds.

The Issuer may in the future grant security over 
its assets in order to secure any existing or future 
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The Issuer may not be able to repay the Bonds 
at their maturity. The Issuer may also be required 
to repay all or part of the Bonds in the event of a 
default as set out in the Terms and Conditions. If 
the Bondholders were to ask the Issuer to repay 
their Bonds following an event of default, the 
Issuer cannot be certain that it will be able to pay 
the required amount in full. The Issuer’s ability 
to repay the Bonds will depend on the Issuer’s 

resulting from its ability to receive income and 
dividends from its subsidiaries) at the time of the 
requested repayment. The Issuer’s failure to repay 
the Bonds may result in an event of default under 
the terms of other outstanding indebtedness.

Each potential investor in the Bonds must determine 
the suitability of that investment in light of its 
own circumstances. In particular, each potential 
investor should:

make a meaningful evaluation of the Bonds, 
the merits and risks of investing in the Bonds 
and the information contained or incorporated 
by reference in this Placement Memorandum 
or any applicable supplement;

analytical tools to evaluate, in the context of 

in the Bonds and the impact such investment 

will have on its overall investment portfolio;

to bear all of the risks of an investment in 
the Bonds, including where the currency for 
principal and interest payments is different 
from the potential investor’s currency;

markets; and

for economic, interest rate and other factors 
that may affect its investment and its ability to 
bear the applicable risks.

The Bonds are new securities which will not be 
widely distributed, for which there is currently no 
active trading market and it is not anticipated that 
an active secondary trading market for the Bonds 
will develop. Therefore, investors may not be 
able to sell their Bonds easily or at prices that will 
provide them with a yield comparable to similar 
investments that have a developed secondary 
market.

The terms and conditions of the Bonds contain 
provisions for calling meetings of Bondholders to 
consider matters affecting their interests generally. 

all Bondholders including Bondholders who did 
not attend and vote at the relevant meeting and 
Bondholders who vote in a manner contrary to 
the majority.

The Change of Control Put 

Each Bondholder, at its own initiative, will have the 

(based on Euribor rates for one to 12 months).

negative impact on its liquidity position.

a lack of funds in the event of non-renewal or 

its subsidiaries or the inability of its subsidiaries 

Any development is subject to planning, construction 
and environmental permission being granted. A 
delay in retrieving such permissions, or the non-
granting of such permissions could impact the 

rules. It could arise that the authorities or the 
administrations, reviews and/or changes these 
rules. These changes could have a material impact 

such as partners, investors, tenants, contractors, 

such counterparty to live up to their contractual 

pays great attention, through appropriate studies, 
to the choice of its counterparties.

Changes in the legislation of these countries, or 
countries where it is or will be active, in relation 
to direct and indirect taxation rules, could impact 

may impact the assets available to the holders 
of the Bonds (the “Bondholders”) in case of an 
enforcement scenario.

affect the remaining ability of the Issuer to meet 

respect, it is important to note that the maturity 
date of the Bonds occurs after the maturity date 
of certain of the Issuer’s other indebtedness, 
which may cause funds to exit the Issuer before 
the Bonds have been repaid in full.

Disruptions in the capital and credit markets could 

credit facilities or enter into new bank credit facili-

facilities is dependent on the ability of the banks 
that are party to these facilities to meet their funding 
commitments. Also, disruptions in the capital and 

those bank credit facilities or enter into new bank 
credit facilities as needed.

The non-availability of funding could (i) hinder 

completion of projects and (iii) increase the cost 

the capacity of the Issuer to honour its debts is 
highly dependent on the possibility to stream up 
revenues and dividends from its subsidiaries, the 

following risks: (i) an interest rate risk, (ii) a liquidity 

risk.

affected by a short or long-term change in interest 
rates, by the credit margins taken by the banks and 

is assured on the basis of short-term interest rates 
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consisting of the upstreaming of revenues and 
dividends from its subsidiaries and/or disposal of 
shares of the subsidiaries, and capital resources, 

and its subsidiaries may have to reduce or delay 
capital expenditures, sell assets, seek additional 

default and, as a result, its creditors could declare 
all outstanding principal amounts and interests on 

commitments and force the Issuer into bankruptcy 
or liquidation. In such a case, Bondholders may 
not receive all amounts due by the Issuer under 
the Bonds. 

secured by mortgages and mortgage mandates 
granted by the subsdiaries, by pledges over the 
shares of the relevant subsidiaries. In addition, 
the Issuer usually undertakes to guarantee 

under section headed “Real Estate Development 
Pipeline”), the Issuer also undertook to pay any 

building permit authorising the construction of the 
residential buildings is cancelled by the Council of 
State (see Risk Factor – “The Issuer is exposed 
to the risk of cancellation of permits obtained for 
the implementation of the projects”).

Set out below is a brief description of certain 
market risks, including liquidity risk, interest rate 
risk and credit risk:

The Issuer will pay principal and interest on the 
Bonds in euro. This presents certain risks relating 

activities are denominated principally in a currency 

or currency unit (the “Investor’s Currency”) other 
than euro. These include the risk that exchange 

due to devaluation of the euro or revaluation of the 
Investor’s Currency) and the risk that authorities 
with jurisdiction over the Investor’s Currency may 
impose or modify exchange controls. An appreciation 
in the value of the Investor’s Currency relative to the 
euro would decrease (1) the Investor’s Currency-
equivalent yield on the Bonds, (2) the Investor’s 
Currency equivalent value of the principal payable 
on the Bonds and (3) the Investor’s Currency 
equivalent market value of the Bonds.

-
pose (as some have done in the past) exchange 
controls that could adversely affect an applicable 
exchange rate. As a result, investors may receive 
less interest or principal than expected, or no 
interest or principal.

Investment in the Bonds involves the risk that 
subsequent changes in market interest rates may 
adversely affect the value of the Bonds. 

The investment activities of certain investors are 
subject to legal investment laws and regulations, 
or review or regulation by certain authorities. 
Each potential investor should consult its legal 
advisers to determine whether and to what extent 
(1) the Bonds are legal investments for it; (2) the 
Bonds can be used as collateral for various types 
of borrowing; and (3) other restrictions apply to 
its purchase or pledge of the Bonds. Financial 
institutions should consult their legal advisors 
or the appropriate regulators to determine the 
appropriate treatment of the Bonds under any 
applicable risk-based capital or similar rules.

The Bonds are structurally subordinated to the 
secured obligations of the Issuer (and in particular 
to the secured indebtedness created pursuant to 
the EUR 10,000,000 facility agreement dated 20 
May 2011 entered into with the Lead Manager 
and the EUR 10,000,000 facility agreement dated 
11 July 2011 entered into with Fortis Banque SA 
(together the “Facility Agreements”). The Bonds 
constitute direct, general, unconditional and (subject 
to Condition 8.1 “Negative Pledge”) unsecured 
obligations of the Issuer which will at all times rank 
pari passu among themselves and at least pari 
passu with all other present and futures unsecured 
obligations of the Issuer, save for such obligations 
as may be preferred by provisions of law that are 
of general application. Upon a winding-up of the 
Issuer or if insolvency proceedings are brought in 
relation to the Issuer, the Bonds will be effectively 
subordinated to all of the Issuer’s other secured 
indebtedness (and in particular to the secured 
indebtedness created pursuant to the Facility 
Agreements) to the extent of the value of the 
collateral securing such indebtedness.

In addition, the Bonds are structurally subordinated 
to the secured or unsecured obligations  of the 
Issuer’s subsidiaries. 

The payments of interest and principal under the 
Bonds will be funded from proceeds obtained 
from the sale of assets owned by the subsidiaries 
of the Issuer and/or disposal of shares of the 
Issuer’s subsidiaries, which will be upstreamed to 
the Issuer. The upstreaming of these proceeds is 
subject to restrictions imposed by the law and by 
the terms of the shareholders’ agreements and 

subsidiaries operating the projects. 

right to require the Issuer to redeem all or any part 
of such holder’s Bonds at the Early Redemption 

below), upon the occurrence of a Change of Control 

of the Issuer. If the procedure described in the 
Terms and Conditions has validly been followed, 
the Issuer may not refuse to redeem the Bonds. 
 
In the event that the Bondholders exercise their 
optional redemption right in respect of at least 85 
per cent of the aggregate principal amount of the 
Bonds outstanding at such time, the Issuer may, 
having given notice in the form and within the time 
frame described in the Terms and Conditions, 
redeem all (but not some only) of the Bonds then 
outstanding at the Early Redemption Amount. 
Payment in respect of any such Bond shall be 

the event that (i) holders of 85 per cent or more 
of the aggregate principal amount of the Bonds 
exercise their option under Condition 5.3 (Optional 
Redemption upon a Change of Control), but the 
Issuer does not elect to redeem the remaining 

proportion, but less than 85 per cent of the aggregate 
principal amount, of the Bonds exercise their option 
under Condition 5.3 (Optional Redemption upon 
a Change of Control), Bonds in respect of which 
the optional redemption right is not exercised may 

Change of law

The Terms and Conditions of the Bonds are based 
on Belgian law in effect as at the date of this 
Placement Memorandum. No assurance can be given 
as to the impact of any possible judicial decision 
or change to such law or administrative practice 
after the date of this Placement Memorandum.
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Bonds, except as provided for in Condition 7 (Tax 
compensation).

Under the EC Council Directive 2003/48/EC on 
the taxation of savings income (the “EU Savings 
Directive”), member states of the European Economic 
Union (the “EU Member States” and each a “EU 
Member State”) are required to provide to the tax 
authorities of another EU Member State details 
of payments of interest (or similar income) paid 
by a person within its jurisdiction to an individual 
resident in that other EU Member State or to certain 
limited types of entities established in that other EU 

Luxembourg and Austria are instead required 
(unless during that period they elect otherwise) to 
operate a withholding system in relation to such 
payments (the ending of such transitional period 
being dependent upon the conclusion of certain 
other agreements relating to information exchange 
with certain other countries). A number of non-EU 
countries and territories including Switzerland have 
adopted similar measures (a withholding system 
in the case of Switzerland).

The European Commission has proposed certain 
amendments to the EU Savings Directive which 
may, if implemented, amend or broaden the scope 
of the requirements described above. Investors 
who are in any doubt as to their position should 
consult their professional advisers. If a payment 
were to be made or collected through a paying 
agent established in a state which at that time 
applies the withholding tax system and an amount 
of, or in respect of, tax were to be withheld from 
that payment, neither the Issuer nor the Agent 

obliged to pay additional amounts to the Bondholders 
or to otherwise compensate Bondholders for the 
reductions in the amounts that they will receive as 
a result of the imposition of such withholding tax.

Potential purchasers and sellers of the Bonds 
should be aware that they may be required to pay 
taxes or other documentary charges or duties in 
accordance with the laws and practices of the 
country where the Bonds are transferred or other 
jurisdictions. Potential investors are advised not 
to rely upon the tax summary contained in this 
Placement Memorandum but to ask for their own 
tax adviser’s advice on their individual taxation with 
respect to the acquisition, sale and redemption of 
the Bonds. Only these advisors are in a position to 

investor. This investment consideration has to be 
read in connection with the taxation sections of 
this Placement Memorandum.

On 14 February 2013, the EU Commission adopted 
a proposal for a Council Directive (the “Draft 

tax (“FTT”). According to the Draft Directive, the 
FTT shall be implemented and enter into effect 
in eleven EU Member States (Austria, Belgium, 

Spain, Slovakia and Slovenia; the “Participating 
Member States”) on 1 January 2014. 

Pursuant to the Draft Directive, the FTT shall be 

or deemed established in a Participating Member 
-

lished or deemed established in a Participating 

transaction, or is acting in the name of a party 
to the transaction. The FTT shall, however, not 
apply to (inter alia) primary market transactions 
referred to in Article 5 (c) of Regulation (EC) No 
1287/2006, including the activity of underwriting 

in the framework of their issue.

Potential investors should also be aware that the 
Lead Manager may from time to time hold debt 

of the Issuer.

These diverging interests may manifest themselves 
among other things in case of an event of default 
for any of the credit facilities granted by the Lead 
Manager before the maturity of the Bonds or in 
case of a mandatory early repayment and may 
have a negative impact on the repayment capacity 
of the Issuer. It is not excluded that these credit 
facilities will be repaid before the maturity of the 
Bonds. The Lead Manager does not have any 
obligation to take into account the interests of 
the Bondholders when exercising its rights as a 
lender under the aforementioned credit facilities. 
Any full or partial repayment of credit facilities 
granted by the Lead Manager will, at that time, 
have a favourable impact on the exposure of the 
Lead Manager vis-à-vis the Issuer.

If the Issuer, the National Bank of Belgium (the 
“NBB”), the Agent or any other person is required 
to make any withholding or deduction for, or on 
account of, any present or future taxes, duties 
or charges of whatever nature in respect of any 
payment in respect of the Bonds, the Issuer, the 
NBB, the Agent or that other person shall make 
such payment after such withholding or deduction 
has been made and will account to the relevant 
authorities for the amount so required to be withheld 
or deducted.   

Potential investors should be aware that neither 
the Issuer, the NBB, the Agent nor any other 
person will be liable for or otherwise obliged to 
pay, and the relevant Bondholders will be liable 
for and/or pay, any tax, duty, charge, withholding 
or other payment whatsoever which may arise as 
a result of, or in connection with, the ownership, 
any transfer and/or any payment in respect of the 

The Issuer may from time to time be engaged in 
transactions which may affect the market price, 
liquidity or value of the Bonds and which could 
be deemed to be adverse to the interests of the 
Bondholders. 

Potential investors should be aware that the Issuer 
is involved in a general business relation or/and 

could have an adverse effect to the interests of 
the Bondholders. 

Within the framework of a normal business 
relationship with its banks, the Issuer has entered 
into the EUR 10,000,000 facility agreement with 
the Lead Manager (as mentioned under Risk 
Factor– “the Bonds are structurally subordinated 
to the Secured Obligations of the Issuer”). The 
terms and conditions of this facility agreement 
differ or may differ from the terms and conditions of 
the proposed Bonds and certain of the terms and 
conditions of such facility agreement could be or 
are stricter or more extensive than the terms and 
conditions of the proposed Bonds. The terms and 
conditions of this facility agreement contain or may 

equity level or the gearing ratio, different from or 
not included in the conditions of the proposed 
Bonds. The Bondholders should be aware of the 
fact that the Lead Manager, when it acts as lender 
to the Issuer or another Issuer’s subsidiary (or 
when it acts in any other capacity whatsoever), has 

whatsoever vis-à-vis the Bondholders and that 
it is under no obligation to take into account the 
interests of the Bondholders. 

In addition, as part of this facility agreement the 

security interests over any assets or business of 
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The terms and conditions of the Bonds and the 
agency agreement entered into between the Issuer 
and the Agent (the “Agency Agreement”) provide 
that the Agent will debit the relevant account of the 
Issuer and use such funds to make payment to the 
Bondholders and that the payment obligations of 
the Issuer under the Bonds will be discharged by 
payment to the Agent in respect of each amount 
so paid. The Agency Agreement provides that the 
Agent will, simultaneously with the receipt by it 
of the relevant amounts, pay to the Bondholders, 
directly or through the NBB, any amounts due in 

is not required to segregate any such amounts 
received by it in respect of the Bonds, and in the 
event that the Agent were subject to insolvency or 
bankruptcy proceedings at any time when it held 
any such amounts, Bondholders would not have 
any further claim against the Issuer in respect of 
such amounts, and would be required to claim 
such amounts from the Agent in accordance with 
applicable Belgian insolvency and bankruptcy laws.

The Bonds will be issued in dematerialised 
form under articles 468 et seq. of the Belgian 
Company Code, as amended from time to time, 
and cannot be physically delivered. The Bonds 
will be represented exclusively by book entries in 
the records of the NBB Clearing System. Access 
to the NBB Clearing System is available through 
its NBB Clearing System participants whose 
membership extends to securities such as the 
Bonds. NBB Clearing System participants include 
certain banks, stockbrokers, and Euroclear and 
Clearstream, Luxembourg.

Transfers of interests in the Bonds will be effected 
between the Clearing System participants in 
accordance with the rules and operating procedures 
of the NBB Clearing System. Transfers between 
investors will be effected in accordance with the 
respective rules and operating procedures of the 
Clearing System participants through which they 
hold their Bonds.

Neither the Issuer nor the Agent will have any 
responsibility for the proper performance by 
the NBB Clearing System or the NBB Clearing 
System participants of their obligations under 
their respective rules and operating procedures.

A Bondholder must rely on the procedures of the 
NBB Clearing System, Euroclear and Clearstream, 
Luxembourg to receive payments under the Bonds. 
The Issuer will have no responsibility or liability 
for the records relating to, or payments made in 
respect of, the Bonds within the NBB Clearing 
System.

Participating Member State but for transactions 

shall amount to at least 0.1%. of the taxable 
amount. The taxable amount for such transactions 
shall in general be determined by reference to 
the consideration paid or owed in return for the 

institution established or deemed established in 
a Participating Member State which is a party to 

party to the transaction or where the transaction 
has been carried out on its account. Where the 
FTT due has not been paid within the applicable 

shall become jointly and severally liable for the 
payment of the FTT due.

Prospective Bondholders should therefore note, in 
particular, that any sale, purchase or exchange of the 
Bonds will be subject to the FTT at a minimum rate 
of 0.1% provided the abovementioned prerequisites 
are met. The Bondholder may be liable to itself 

for the charge, and/or the charge may affect the 
value of the Bonds. The Draft Directive is still 
subject to negotiation between the Participating 
Member States and therefore may be changed at 
any time. Moreover, once the Draft Directive has 
been adopted (the “Directive”), it will need to be 
implemented into the respective domestic laws of 
the Participating Member States and the domestic 
provisions implementing the Directive might deviate 

recently instituted proceedings before the Court of 
Justice of the European Union with a view to the 
annulment of Council Decision 2013/52/EU of 22 
January 2012 authorising enhanced cooperation 
in the area of FTT, which could have an impact 
on the validity of the Directive.  

Prospective Bondholders should consult their own 
tax advisers in relation to the consequences of the 
FTT associated with subscribing for, purchasing, 
holding and disposing of the Bonds.
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and fast-track growth courtesy of the forward 
funding and forward sales mechanisms whereby 

building through its holding company in an early 
stage of development. The buyer gets in return 
for his early commitment a rental guarantee for a 

transactions in such manner on the Brussels and 
Luxembourg markets between 2002 and 2007. One 
of its Brussels projects, Mondrian, won the highly 

in the use of this risk reducing mechanism but the 
market quickly became crowded with imitators 

in 2005. There it successfully developed, sold 

and Vertigo.

it chose to reduce its risk by turning to mixed-
use projects. A resurgence in urban residential 

on this trend by developing a 21,000 sqm mixed-
use project, ‘Bell’Art’, in the heart of the European 

110 apartments were sold in less than a year. 

of large urban renewal development schemes that 

Quarter.

strategy with the acquisition of the ready-to-be-
developed retail warehousing project “Bredene 
Shopping” (12,500 sqm retail). It was also the year 

by three streets in the very heart of the European 
Quarter. The land carried a 30,000 sqm building 
permit which was increased to 35,000 sqm. 

with BPI. It was conducted in a 60/40 partnership. 
BPI is a subsidiary of the publicly quoted construction 

building alliance with this group. The close relationship 

wide variety of building and development knowhow.

-
tion of highly-coveted sites such as the Chambon 
block in Brussels (the former headquarters of 

Ixelles. In addition, two more projects were secured/
acquired (Vesalius in Leuven and Crescend’Eau 
in Verviers), bringing the total number of acqui-
sitions to four, and securing a high-quality and 

The Solvay project is conducted in a 50/50 part-
nership with BPI.

 

Belview, Chambon and Solvay (Brussels), Vesalius (Leuven), Crescend’Eau retail  park (Verviers), Aire 
and Le Lavandier (Luxembourg). Details of these projects can be found further down in this Placement 

DESCRIPTION OF THE GROUP
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and supply in an early stage, which results in 
a bankable businessmodel. At the beginning 

forward sale in 5 years. 
 

returns and cover risk in an early stage of the 
development:

- Securing an exit strategy at the beginning 
of a project, using forward sale or forward 

in the residential market;
- Involving the general contractor in the design 

phase of the development (“bouwteam”) to 
assure correct pricing; and

- Working with a highly specialised and multi-
disciplinary internal team which supervises 
the development process from beginning to 
end.

exhaustibility thereof, the aspect of durability 
has also become an essential ingredient in real 

therefore considers it as its mission to be a 
pro-active player in tackling the environmental 
issues and strives to use the latest in green 
building products and techniques to help give 
their projects a competitive edge in energy 
savings and sustainability. 

 Taking in account the importance of assessing 
development projects in accordance with 
nationally and internationally recognized 

in Luxembourg.

The strict adherence to these selection criteria 

selection, acquisition, development, leasing and 
-

strated over the past years its capacity to success-
fully manage large and complex developments, 
as shown further down in this document, realising 
on average above-market returns in economically 
challenging times.

With a team of 23 highly-skilled professionals 
sharing their experience and expertise and striv-

itself successful in its approach to intercity urban 

according to the best practices at every level of 
the value chain, be it commercial, market knowl-

and tax structuring. Decision-making is optimised 
throughout the entire process, resulting in realistic 
budgets for high-quality projects.

-
ties and/or face changing market trends quickly 

There are three classes of actors in the professional 

and investors.

assessment of market appetite and the envisaged 
end buyer. In order to do this, developers are 
constantly on the lookout for opportunities in terms 
of locations, potential lease candidates, buyers, 
etc. An excellent geographical understanding of 
the market is needed to be a successful developer, 
together with an in-depth knowledge of the different 
parameters which create value, which include:

from others;

development;

the building permits;

budget constraints;

The construction works on site are performed by 
contractors, which in turn can be differentiated as 

contractors are appointed by the real estate 

risks through the liability regulations which are 
applicable by law.

its technical advisers and construction company 
(CFE), allowing it to store, share and re-use 
important experience and knowhow.

Finally, at the end of the value chain, investors 
purchase a completed and - where applicable - 
leased real estate project. Residential projects 
are often sold per unit to individuals, whereas 

professional investors. The professional investors 
mainly consist of real estate investment companies 
(“REITs”) and institutional investors, such as 
pension funds and insurance companies as well 

individuals (for smaller projects).

In general, REITs and institutional investors buy 
(preferably leased) real estate projects, with the 
aim to hold on to them for the long term. In late 

iii-Investments.

implemented by the Managing Director, is 
characterised by a prudent and conservative 
approach to risk, with clear selection criteria:

invests in prime locations to hedge for future 
market turnarounds.

-

Mondrian building in 2005 for implementing its 
projects according to the highest standards.

maintains long-term relationships with local 
authorities, leading to a goodwill advantage 
during permit processing.

market segments allow us to match demand 



3534 ALLFIN

5.1. General

This section provides an overview of the rules and principles according to which the corporate governance 
of the Issuer is structured, including the Belgian company law and the articles of association of the Issuer. 

The Issuer is a limited partnership on shares (“société 
en commandite par actions”-SCA/”commanditaire 
vennootschap op aandelen”-CVA).
An SCA/CVA is a combination of a partnership 
and a limited liability company: 

it has:

commandité”/“beherende vennoot”) 
   who assumes unlimited liability; and

commanditaire”/“stille vennoot”) 
   whose liability is limited to its contribution to 

the capital of the SCA/CVA 

An SCA/CVA must be managed by one or more 
“acting partners” who must be appointed in the deed 
of incorporation of the company (the “managing 
partner(s)”). The managing partner may be a 
natural person or a corporate body.

legal structure has been selected to guarantee 
both the operational and patrimonial continuity 
in case of a temporary incapacity of the current 
CEO and ultimate shareholder.

4. Share Capital

As of today, the Issuer’s issued capital amounts to 
EUR 42,056,805.39 and represents 19,618 shares.

All shares  are ordinary shares and represent an 
equal proportion of the Issuer’s issued capital.

All shares are fully paid up and freely tradable, 
with equal voting rights and without nominal value.

As of today, the Issuer’s shareholding is as follows:

 - Vemaco NV:           900 shares 
 - A3 Management BVBA:         1 share 

     19,618 shares 

A3 Management BVBA has the status of “acting 

both “limited partners”.

The voting rights of the Issuer’s shareholders, 
as listed above, are proportionate to the number 
of shares they respectively own in the Issuer. No 

of interests is governing the shareholders relations 

of both Vemaco NV and A³ Management BVBA. 

To the extent known to the Issuer, there exist 
no arrangements, the operation of which may 
result in a change of control of the Issuer at a 
subsequent date.

Arrangements have been taken in order to insure 
the continuity of the Issuers’ business in the event 

These arrangements foresees that the management 
during a transition period will be ensured by the 

CEO Sioen Industries – Euronext Brussels listed 
company) and Mr. Piet Vercruysse.

from Antwerp University and has attended several 
executive programs at Vlerick Management school. 
She has been CEO of Sioen Industries, a stock 
quoted company, since 2005 and is a non-executive 

Piet Vercruysse’s curriculum vitae is provided fur-

Marnix Galle

Allfin GROUP Comm.VA

ALLFIN HOLDING

LUXEMBOURG SARL

A3 Management BVBA

100%

Board of Directors

Marnix Galle

Piet Vercruysse

Paul Helminger

Fernand Pesch

Wolfgang Baertz

Executive Committee

Marnix Galle

DV Consulting, De Valck H. Comm. V

BAMCO SPRL

Olivier Bastin SPRL

Board of Directors

Marnix Galle

Piet Vercruysse

A. Devos SPRL

Gebroeders Hufkens Immo NV

C. Desseille SCA

The Boards of Directors of the Belgian and Luxembourg companies combine:

 1. members having an in-depth knowledge and unprecedented expertise on the real estate  
    market,

    of the major economic trends.

In order to support the SPV’s management team, an additional 

non-executive Board member has been appointed: Marcel Le Moine or his 

management company Patramarc BVBA.
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Name
Appointment

Professional

CEO 15/06/2009 Unlimited
duration

Astridlaan, 14 

Piet Vercruysse Director
Non-executive

14/09/2009 Unlimited
duration

Rue Clément Delpierre, 67
B-1310 Terhulpen

Claude Desseille(1) Director
Non-executive

05/01/2010 Unlimited
duration

Avenue des Myrtilles, 56
B-1180 Bruxelles

(2) Director
Non-executive

01/01/2011 01/01/2017 Benoitstraat, 3

Alain Devos(3) Director 
Non-executive

15/05/2013 15/05/2019
B-1150 Woluwé-Saint-Pierre

Notes:
(1) In carrying out the functions concerned in the present report, Mr. Claude Desseille acts as permanent representative of the company C. Desseille SCA

(3) In carrying out the functions concerned in the present report, Mr. Alain Devos acts as permanent representative of the company A. Devos SPRL

The curriculum vitae of each director (or their permanent representatives) may be summarised as follows:    

Marnix Galle, 49, has a degree in 
Economics from Tulane University, 
New Orleans, USA, class of 1984.  

in New York City and came back 
to Belgium in 1987 where he was 

, 73, started his career in the family 

dermal pharmaceutical and cosmetic manufacturing 
company with products sold in over 50 countries 

,60, has a degree in Commercial 

, 71, has a degree in Mathematics 
and Astrophysics (ULg) and Actuarial Sciences 

Winterthur Europe Insurance group, CEO of the 
Credit Suisse Financial Services, Director of BBL 
bank, extraordinary professor at the Universities of 

, 64, is an honorary solicitor from 
the Brussels Bar who graduated in 1973 at the 

estate development in 1989 by redeveloping high 
street retail and residential and moved into large 

UPSI and RICS and is a board member of various 
prestigious urban development associations.

of LRM (Limburgse Reconversie Maatschappij) 
a Flemish government owned investment and 
private equity company.

of the Real Estate Development department at 

the ImmoMoury REIT and of the W.E.B. REIT,  
as well as independent director and Chairman 
of Audit and Risk Committee of the Ethias group 

a director of several private holding companies.

Except for what concerns the projects under development with a partner (Bâtiments et Pont Immobilier– 
BPI and the Belgian REIT Retail Estate), the board of directors of the project-related entities is supported 
by one additional non-executive member: Mr. Marcel Le Moine (or his management company, Patramarc 
BVBA).

The curriculum vitae of Marcel Le Moine can be summarised as follows:

Marcel Le Moine, 59, is holding a degree in 
economics, international relations and didactics 

30 years, he held senior executive functions in a 
large international banking and insurance group. 

Court in Brussels and  Consular Judge at the 

still holds the position of professor extraordinary 
-

rector of several non-listed companies as well as 
the founder and managing partner of companies 
active in training and coaching.
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The members of the Executive Committee are not related to each other.

, 49,holds a mas-
ter’s degree in Commercial and 
Financial Sciences, is a graduate 
of the International Management 
Program at Vlerick Business School, her career, she gained experience in the various 

, 33, holds a 
master’s degree in Law (UCL 2002) 
as well as an executive master in 
Finance and Management (ULB 
- Solvay Business School 2009). 

lawyer in Belgium and Luxembourg, 

-

group corporate structuring, and the acquisition 

of UPSI (Union Professionnelle du Secteur Immo-
bilier) and BBA (Business Building Association)..

The Board of Directors is comprised of the following members:

Name
Appointment

Professional

CEO 02/04/2008 Unlimited
duration

Astridlaan, 14 

Wolfgang Baertz Director 
Non-executive

02/04/2008 Unlimited
duration

Bei den 5 Buchen, 4
L-8123 Bridel

Fernand Pesch Director
Non-executive

10/09/2008 Unlimited 
duration L-8232 Luxembourg 

Piet Vercruysse Director
Non-executive

04/03/2009 Unlimited 
duration

Rue Clément Delpierre, 67
B-1310 Terhulpen

Director 
Non-executive

22/05/2012 Unlimited
duration

Rue Michel Rodange, 55
L-2430 Luxembourg

The Executive Committee’s role consists in (i) ensuring the monitoring of the performance of the Issuer’s 

and preparing proposals and strategic options that could contribute to the Issuer’s development. This 
responsibility covers in particular strategic planning: analysis of strategies, activity plans and budgets 
submitted by the Issuer’s departments. The CFO prepares and presents to the board of directors a 

with the applicable accounting standards and policies of the Issuer. The Executive Committee makes 
preliminary assessments of contemplated projects.The Executive Committee draws up and implements 
the Issuer’s policies that the CEO considers to fall within the competence of the Executive Committee.

and Olivier Bastin - see further down in the document) may be summarised as follows:

Name
Appointment

Professional

CEO 15/06/2009 Unlimited
duration

Astridlaan, 14 

De Valck Com.V.(1)
CFO 01/01/2011 Unlimited

duration
Robberechtstraat, 1 

B-1785 Merchtem

BAMCO SPRL (2) 01/01/2011 Unlimited
 duration

Rue du Villageois, 11 
B-1160 Auderghem

Olivier Bastin SPRL (3) 01/11/2011 Unlimited
 duration

Rue du Fourneau, 26
B-6717 Attert

(2) Baudouin Mathieu acts as permanent representative of BAMCO SPRL
(3) Olivier Bastin acts as permanent representative of Olivier Bastin SPRL
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The curricula vitae of the different members of these teams can be summarised as follows:

5.4 Other members

5.4.1. Operational Teams

but also the capability to put together a dedicated internal team for each project, combining on the one 
hand a purely developmental perspective, and on the other hand the required technical knowledge. This 
approach has led to the creation of following teams:

2011 as Development Director in 
Belgium and Luxembourg. Prior to 
this, he worked 15 years at Jones 
Lang LaSalle where he was Manag-
ing Director of Jones Lang LaSalle 

participated in all EMEA country managers’ meet-

Nicolas Billen
2008 as Commercial Director for Bel-
gium and Luxembourg. Since 2010 
he has held the title of Development 
Director, and has been responsible 
for various projects. Prior to this he 

Jo Gielen
as an independent consultant in 

started his career at DMI Vastgoed, 
a residential developer with a main 

estate expertise on the ground, within the French 
group Intermarché, where he was responsible for 
expansion between 1995 and 1996 following his 

-
tion of Chartered Surveyors (MRICS).

held the position of Advisor in the Letting and Sales 
Department and the Capital Markets Department 

master’s degree in Economics and a postgraduate 
degree in Real Estate, both from the University 

be summarised as follows:

of the Executive Committee of Dresdner Bank 
Luxembourg from 1997 until his retirement in 

, 75, started his career as a civil 
-

pointed to the Ministry of Public Works. Over the 

of the Ministry and Chief of the Departmental 
Staff, having under his orders the Administration 
of Public Buildings (Bâtiments Publics) and the 
Road Construction Policy (Ponts et Chaussées). 

, 72, is a graduate of the Institut 
d’Etudes Politiques, Paris and holds a Master 
in Political Science from Stanford University as 
well as being a Doctor of Law of Luxembourg.  

before becoming Chief of Staff to then Prime 

2003, having been Managing Director from 1982 

an independent director.

For 23 years he was also the chairman of the 
public-sector utility known as the ‘Fund for the 

Plateau’ and chairman or director of several other 
public and private companies. At the present time 
he is the chairman and director of several private 
companies.

government in 1979 as State Secretary for Foreign 

Luxembourg Parliament from 1984 to 2011 and 
Mayor of Luxembourg City from 1999 to 2011. In 
the private sector he was CEO of ComputerLand 
Europe from 1984 to 1989 and is presently Chairman 
of the Board of both Luxair and Cargolux.
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Jean Christophe Bocci, 41, joined 

after having worked as a Production 
Director for 12 years in manufacturing 

in 2013 as Technical Director. Prior 

1996, in several building teams, 

(1996-2002), and later as Project 

as Technical Director. Prior to joining 

where he was responsible for carry-
ing out feasibility studies and project 
development. Afterwards he joined 

ARIES Real Estate Solutions (2010-2012) where 
he was responsible, for the development of the 

a degree in Engineering (Institut National Poly-

Manager (2002-2007). From 2011, he worked as 
Executive Partner of Osar architects in the build-

Estate from the University of Antwerp.

including the new Library of the Future and the 

followed several courses relating to Real Estate 
development and calculation.

These highly professional and devoted teams in Belgium and Luxembourg can rely on extensive inter-

team players who contribute expertise in:

 - Marketing: website design, research & analysis, brochure design, fully integrated marketing   
    campaigns, billboard design, market testing & teasing, etc.

 - Public relations: contact with the press and other media, public authorities and key decision-makers

 
 - Legal services: buying, selling and leasing support, legal due diligence, notarial and divisionary
     property-related support, mediation & dispute resolution, supplier and services related contracts, etc.

 - Junior development support and general auxilliary services: administrative assistance, property 
maintenance & security, market analysis, assistance in SWOT analysis per project, drawings, 

 

markets. Its core markets are in Belgium and Luxembourg. 

of properties under development in Luxembourg or other countries.

and proven success in all these market segments.

Portfolio

20%

70%

9%

1%

Residential
Offices
Retail
Other

Portfolio 

90%

10%

Belgium
Luxembourg

market observation indicate that it is this type of property that will withstand strong downward economic 
forces.

-
tion in terms of timing within the period of the Bonds.

Portfolio (EUR 000,000) Residential Offices Retail Other Parking Total
(Estimated sales value)
Belgium 373,0 77,9  54,3 3,6 34,3 543,1
Luxembourg 22,0 33,1  0  0  4,3  59,4
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Taking into account different predicted demographic, 

continue to provide above-market returns on its 
developments.

volume in the Belgian residential market in 2012 
dropped slightly by EUR 2 billion to a total of 

price of houses and apartments has increased 
by 3% compared to 2011. Overall, the residential 
market is witnessing a slowdown, however due 
to low interest rates this slowdown is still limited. 

what is probably the best apartment sales team 

residential products. This team has a highly 
personalised approach to selling that has proven 
to be effective. The team started on March 20, 
2013 and sold 87 units as of June 2013.

The effect of this market slowdown could further 
be limited in the future thanks to the expected 
population growth in Belgium, especially in the 
Brussels Region. According the Federal Planning 
Bureau, the forecasted annual population growth 
in the Brussels Region between 2012 and 2020 
should be approximately 1.52% or in absolute 

growth will be one of the major urban challenges 
for the region and will require the development or 
reconversion of new housing units.

Although the current economical climate does not 
favour the retail segment of the market, the demand 
from retailers for good quality retail warehouse 
space remains good. Totaling EUR 765 million, 
investment volume in the retail segment saw an 
increase of 142% in 2012 compared to 2011 in 
Belgium and has now reached a level which is in 

Private and institutional investors are both looking 
at growing their exposure to that segment and 
this growing interest translates into a downward 
pressure on yields. 

under review for future purchase in Belgium and 
Luxembourg.

segments:

Residential: Apartments in excellently located areas 
with a Unique Selling Point (USP) such as the 
Brussels European Quarter, city centres, historic 

student housing, senior living housing and hotels 
to diversify its risk on large scale projects. It is 

in the very early phases of development. The 
opportunities connected with these markets are 
explained in later chapter of this prospectus.

very early phases of development. Demand in the 

speculative development is creating a scarcity of 
well-located new generation buildings.

Retail warehouse: This retail niche remains 
an excellent segment across Belgium for good 
locations. Consumers like the convenience of 
being able to access a wide and attractive variety 
of stores, all located around the parking of the 
site. Prudence in pricing is however necessary 

has decreased.

prefers large-scale projects but development 
must be possible in phases so that it is possible 
to increase or decrease exit volume according 
to market demand. Its base strategy since its 
inception remains that risk must be neutralised as 
quickly as possible. Financial leverage is healthy 
but must be very closely linked to secured risk and 
run contrary to exposed risk.

can weather the uncertain economic conditions in 

to be calculated conservatively so that negative 
parameters should only affect the Issuer’s results 
in a manageable manner.

REAL ESTATE DEVELOPMENT PIPELINE
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Participation Partner
cost 

Est 
completion 

Location Sales 
permit 

Van Maerlant
Belview 31,428 60% BPI 74,4 47,0 Jul-14 Brussels Sep-12 85% sold Y Fortis

5,009 60% BPI 21,5 14,0 Jul-14 Brussels Sep-12 Sold Y Fortis

Crescend'eau 20,899 49% Retail Estates 29,2 19,2 Aug-13 Retail Verviers Jul-12 Secured Y

Aire 5,566 100% - 27,9 5,2 Jan-14 Luxembourg Jan-13 For sale Y Fortis
Le Lavandier 3,660 100% - 19,3 3,8 Mar-14 Residential Luxembourg Nov-12 75% sold Y

Chambon
2,752 100% - 11,6 5,0 Sep-14 Residential Brussels Mar-13 25% sold Y Fortis

Figaro - phase 1 3,649 100% - 11,1 6,5 Sep-14 Residential Brussels Mar-13 30% sold Y Fortis
Romeo & Juliette 11,709 100% - 38,3 10,4 Mer-15 Brussels n/a Commercialization not yet started Y Fortis

Rigoletto 3,797 100% - 12,4 1,9 Sep-14 Brussels Jan-13 For sale Y Fortis
8,403 100% - 29,8 9,0 Sep-15 Brussels n/a Commercialization not yet started Y Fortis

Aida 2,737 100% - 8,6 1,7 Jun-15 Brussels Jan-13 For sale Y Fortis
Carmen 6,196 100% - 14,6 4,6 Sep-15 Brussels Jan-13 For sale Y Fortis

Otello 2,642 100% - 8,7 1,7 Jun-16 Brussels Jan-13 For sale Y Fortis

PA 33 A 2,597 50% BPI 10,8 2,8 Mar-16 Residential Brussels n/a Commercialization not yet started n/a
PA 33 B 10,855 50% BPI 36,5 10,9 Mar-16 Residential Brussels n/a Commercialization not yet started n/a
PA 33 C 5,604 50% BPI 17,4 13,0 Mar-16 Residential Brussels n/a Prelease in negotiation n/a
PA 44 A 1,645 50% BPI 3,9 2,5 Nov-16 Retail Brussels n/a Commercialization not yet started n/a
PA 44 B 3,813 50% BPI 10,2 1,6 Nov-16 Residential Brussels n/a Commercialization not yet started n/a

PA 44 C - phase 1 6,932 50% BPI 26,1 7,4 Nov-16 Residential Brussels n/a Commercialization not yet started n/a
PA 44 C - phase 2 6,932 50% BPI 26,1 7,1 May-16 Residential Brussels n/a Commercialization not yet started n/a
PA 44 C - phase 3 6,932 50% BPI 26,1 7,1 Nov-16 Residential Brussels n/a Commercialization not yet started n/a

2,082 50% BPI 2,0 0,9 Nov-16 Residential Brussels n/a Commercialization not yet started n/a

Vesalius 12,300 100% - 31,3 2,0 Feb-16 Residential Leuven n/a n/a n/a n/a

497,7 185,3

Portfolio
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1. Chambon 2. Solvay

Architect
M. & J-M. Jaspers – J. Eyers & Partners / A2RC Architects.

Location 
Rue Fossé aux Loups/Wolvengracht in Brussels, Belgium. Chambon is situated in the city 
centre, within walking distance of the Central Train Station, the main shopping street (Rue 

and a hotel. The project aims to reallocate the usable space, which amounts to 50,000 
sqm, with a perfect balance between historical buildings and modern architecture, created 
around an inner garden designed by the famous landscaping architect Wirtz. The whole 
project will be developed in different phases to match market demand.

The total project size amounts to 50,000 sqm of which :
 - 25,400 sqm residential (234 units – 4 buildings),

 - 3,870 sqm (134 units) student housing,
 - 3,000 sqm hotel,
 - 2,400 sqm retail area,
 - 199 parking units.

The permit was granted in 2012, which allowed the start of demolition and construction at 

began in March 2013, 50% is presold, representing 87 units. 

in phases between Q3 2014 and Q1 2016.

Architect
M. & J-M. Jaspers – J. Eyers & Partners / A2RC Architects.

Location

Bénit - Ixelles (Brussels), Belgium. The Solvay Project is located in the southern part of 
Brussels, in a high-end residential and shopping area, close to the Avenue Louise, the 
city centre and the Université libre de Bruxelles (ULB). 

BPI (50%), is destined to become a large mixed project spread over two blocks and 
comprising a majority of residential units, an elderly home, student housing, a hotel and 
retail spaces. The future buildings will be surrounded by wide green areas designed by 
the famous landscape architect Wirtz.  

The total project amounts to 50,000 sqm comprising;

       - 13,000 sqm residential (110 units),
     - 3,800 sqm (96 units) student housing, 
     - 5,300 sqm elderly home (120 beds),
     - 59 parking units.

permit relating to the second block in October 2013.

second phase are expected to start in June 2014. 

as of 2016.

        - 22,500 sqm residential (190 units),
        - 4,000 sqm hotel (110 rooms),
        - 2,000 sqm retail area,
        - 400 sqm nursery,
        - 190 parking units.
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3. Vesalius 4. Belview

Architect
M. & J-M. Jaspers – J. Eyers & Partners.

Location 
Tiensestraat, Vesaliusstraat, Leuven (centrally located), Belgium. The site is located next 

Vesalius is destined to offer a mix of residential units, retail outlets, student housing, 

and three auditoriums, of which one will offer room for 700 persons, making it one of the 
largest auditoriums in Belgium. 

The total project amounts to 20,000 sqm of which:

 - 9,525 sqm residential, (64 units),
 - 3,175 sqm retail area,
 - 3,000 sqm student housing, (50 units),
 - 4,250 sqm cinemas and auditoriums,
 - 250 parking spaces.

The permit request will be submitted in July 2013. Works should start in December 2013.

mid 2016.

Architect
M. & J-M. Jaspers – J. Eyers & Partners / A2RC Architects.

Location
Rue Van Maerlant, Rue Belliard, Chaussée d’Etterbeek, Place Jean Rey. Brussels, Belgium. 
Located in the very center of the European district, the project is surrounded by the 
Council of the European Union, the European Parliament, the Committee of the Regions.

designed around an internal garden and consisting of 10 residential buildings, a 5,000 
-

The total project amounts to 35,700 sqm comprising:

  - 29,000 sqm of residential property
  - 1,700  sqm of retail and equipment,
  - 196 parking units. 

The building permits were granted in November 2011 and the construction is at the core 
-

been sold as of May 2013.

Mid 2014.
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5. Aire 6. Le Lavandier

Architect
M3 Architectes.

Location 

city. The building is situated in the central business district (CBD), on the main access 
road to the centre of CBD and in a corporate environment. 

parking spaces and a delightful terrace.

All permits have been granted and construction began in November 2012. Discussions 
with different prospects for the leasing and the acquisition of the company owning the 

June 2014.

Architect
M3 Architectes.

Location

down from the charming Park de Merl and the peaceful Belair quarter. 

Le Lavandier is a residential complex of 48 apartments ranging from 40 sqm to 152 sqm in
surface area and with 48 parking spaces.

3,950 sqm.

All permits have been granted and construction began in November 2012. 90% of the 
apartments were sold within 9 months of sale.

June 2014.



5554 ALLFIN

7. Crescend’eau

The Issuer intends to use the net proceeds of 
the Bond’s issue for the future acquisition, of 
new projects and for the development of these 

The Issuer is currently studying several projects 
located in Belgium and Luxembourg, amongst others 
mixed projects, residential and retail projects, as 

In assessing these opportunities much attention 
is paid as to whether they are in line with the 
investment criteria of the Issuer, especially the 
location of the project, its intrinsic quality, risk/
return ratio, environmental issues such as BREEAM 

USE OF PROCEEDS

Architect
DDS & Partners.

Location 
Rue de la Station, Verviers, Belgium. Very close to the city centre. 

Starting in 2013, the Crescend’Eau complex in Verviers is set to host a string of leading 
brand names such as Décathlon, McDonald’s and Red Market. In all, 23 retail units 
representing a variety of different sectors (food, sports & leisure, home furnishings, fashion, 
etc.) will be setting out their wares at the 20,900 sqm shopping precinct, offering close to 
890 parking spaces.

20,900 sqm.

All permits have been granted and construction began in December 2012.

90% of the site has already been leased 6 months prior to opening.

Retail Estates
A well known retail investor/REIT, took in December 2012 a 51%-stake in the company 
holding the leasehold rights on the site and should be sole shareholder as of August 
2013Expected

Retail units will be delivered in August 2013 and opening is foreseen for the end of 
November 2013.
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FINANCIAL INFORMATION

2.1. Balance sheet

2012 2011

Assets

Incorporation expenses 1 6
Intangible assets 18 1

595 892
6,587 6,907

 Financial assets 1,370 842

Long-term receivables 23,613 23,297
Property Development Inventories 130,050 89,070
Accounts receivable 1,985 201
Other amounts receivable 13,099 20,637
Cash at bank and in hand 29,562 14,602
Deferred charges and accrued income 893 768

Total Assets

this respect explained in more detail.

All subsidiaries in which the Issuer has a controlling interest are consolidated according to the 
principles of “Full Consolidation”.

Subsidiaries with shared control are consolidated by using the principles of “Proportional Consolidation”.

Minority interests are accounted by means of the “Equity Method”.
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2012 2011

Liabilities

Share capital 42,077 42,077
Retained earnings 65,371 65,040
Translation differences -29 -15
Third party interests 2,637 149

Provisions and deferred taxes 768 1,517
75,642 20,898

77 22,725
Accounts payable 7,033 721
Advances received 2,386 0
Current liabilities for taxes and social security 649 90
Other debts 11,162 4,021

Total liabilities

Total Liabilities

2012 2011

Turnover 2,552 3,848
Other operating income 22 124

Purchases -40,469 -5,161
Cost of property development inventories -39,496 -2,677
Services and other goods -2,192 -2,115
Wages, social security and pensions -619 -442
Depreciation, amortization and impairments -960 -791

727 0
Other operating  expenses -60 -44

Financial income 4,855 2,334
Financial expenses -1,744 -1,566

Extraordinary income (*) 799 10,607
Extraordinary expenses -1,444 -498

963

Deferred taxes 644 62
Income taxes -62 346

Result of companies consolidated by the equity method -43 0

Result of Third Parties 159 22
1,343 9,359

2.2. Income statement
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3.1. Balance sheet

The Issuer’s consolidated balance sheet as of 31 
December 2012 is mainly composed of property 
development inventories held for sale.

Other balance sheet items are discussed below to 
the extent that they are materially relevant.

Goodwill

by the end of 2014.

Tangible Assets are mainly composed of land and 

realise capital appreciation, or both. Their acquisition 
dates from the early start of the company or from 
reinvestments for tax reasons.

They are valued at their market value and depre-
ciated annually.

an investment.

Financial Fixed Assets mainly consist of the 
participation in the retail project Crescend’eau in 
Verviers, a participation in which, since the end 

-
est. This participation was consolidated using the 
“Equity Method”.

portfolio of bonds with a maturity date of more than 
one year. Each bond represents a maximum of 1% 
of the whole portfolio value. The Issuer intends to 
keep these bonds until their maturity date.

Land and premises acquired and held for future 
development as well as for ongoing  development 

Inventories. These inventories mainly comprise 
residential properties, as well as a retail park, 

renovation. They are valued at acquisition cost, 
or at the lower market value.

The cost of work in progress comprises the 
acquisition cost of the land or premises, the 
architectural design costs, engineering studies 
costs, surveyor studies costs, cost of raw materials, 
other production materials costs, direct labour costs, 
and direct and external borrowing costs directly 
attributable to the acquisition or construction of 
the qualifying inventories.

The value of the projects as per year ending 2012 are, compared to 2011:

The “Completed Contract Method” is applied to all projects in progress. 
The “Completed Contract Method” is an accounting method of work-in-progress evaluation for recording 

Trade receivables are stated at nominal value, less suitable provisions for any receivables regarded 
as doubtful. 

2012 2011

Van Maerlant Mixed use project 46,6 15,4
Aire - Le Lavandier 18,0 16,3
Chambon Mixed use project 42,7 40,7
Solvay Mixed use project 19,3 0,0
Crescend’eau Retail Park (Equity Method) 0,0 12,0
Bel’Art Residential 0,6 0,6
Parking Zuid Parking 0,0 1,6
Sainctelette Other 0,0 0,5
Flex Park Prague Land 2,9 2,0

Total liabilities

2012 2011

Financial assets

Advances 0,7 0,0
Bond portfolio 2,0 11,7

VAT receivable 2,3 1,7
Fiscal latency 0,9 0,6
C/A Laios Sa (*) 3,3 3,2
C/A VRP 1 Sa (Crescend’eau - Verviers) 3,0 0,0
Others 0,8 3,6

(*) Fully controlled Subsidiary, but non-core and therefore not in the scope of the consolidation

Other receivables are stated at nominal value, less suitable provisions for any receivables regarded 
as doubtful. 
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Cash at bank and in hand, consist of cash at bank, high liquid deposits, as well as an equity portfolio.

Deferred charges and accrued income consist mainly of accrued interests on the bonds portfolio.

is valued at balance sheet date at its historical acquisition cost, or the lower market rate. The listed 

Cash at hand is valued at nominal value.

Provisions for risks and charges are made to anticipate future costs. The deferred taxes relate to an 
investment property which was sold and reinvested in 2005.

2012 2011

Equity portfolio 8,2 8,8
Cash at hand 21,3 5,8

2012 2011

Provisions for other risks and charges 0,2 1,0
Deferred taxes 0,5 0,6

agreements are usually taken up in two periods:

All project-related facility agreements are negotiated at the level of the SPV’s (special purpose vehicle) 
and usually secured by:

  (the borrower)

2012 2011

Van Maerlant 16,0 9,6
Aire - Le Lavandier 9,1 9,1
Chambon 20,5 20,5
Solvay 10,1 0,0
Flex Park Prague 1,0 0,5
Fixed Assets 0,3 0,3
Non-project related credit facility 18,7 3,6

limited manner by a corporate guarantee granted by the Issuer:

  agreements.

The Issuer has 2 corporate long-term “Lombard” facility agreements of  EUR 10,000,000 each aside 

All facility agreements are medium/long-term at the end of 2012.

Trade payables are mainly relating to the development of the Projects and are payable within the range 

Advances received are prepayments made by purchasers of residential projects (apartments) during 
the development period.

Other current liabilities consist primarily of an advance made by our project partner CFE in the Van 

therefore rather the nature of a Third Party Interest.
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2012 2011

Depreciations 0,7 0,7
Impairments 0,3 0,1
Provisions -0,7 0,0

3.2. Income statement

The turnover realised in 2012 results from the sale of a house that has been acquired together with the 
Solvay site, as well as from the sale of 52 parking spaces located at the car park at the South station.

booked in the accounts and results are only shown at the end of the realisation of the project.
As a result, turnover as shown at year end depends on the status of the development and sales of 
the projects. 

of the year 2012. 

of the projects during the year 2012 on the one hand and the sale of the parking lots on the other hand.

rents, etc.

of the group. Impairments are expressed if the value of an asset is less than its bookvalue. Provisions 
for risks and charges are made to anticipate future costs.

Financial results mainly consist of interests earned on the bond portfolios, as well as capitalised interests. 
Financial charges are external borrowing costs, mainly neutralised by capitalising them. 

Extraordinary results are mainly realised through selling SPVs. In 2012 no SPVs have been sold. 
Therefore extraordinary results in 2012 are limited to the recovery of rental guarantees on previously 

of SPVs (owner and operator of respectively a retail park at Bredene and a hotel in Brussels) as well 
as the recovery of rental guarantees, rental charges and advances retained on previously sold shares. 

The exceptional costs of 2012 relate to the losses recorded due to the liquidation of a minority stake 
(17%), as well as the costs connected with the earlier sale of an SPV. These were anticipated and 
therefore already provisioned in earlier years (see decrease provisions for risks and charges). 

Deferred taxes and income taxes are related to Belgian and Luxembourg income tax. 
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plan.

The consolidated forecast exercise has been prepared pre-Bonds, i.e. not considering any impact 
of the current Bonds issue and only takes into account the current Project portfolio.

of the markets and demand (in terms of investing climate) and its expectations regarding market 
and future demand evolution. 

The forecasts and estimates are based on various assumptions and assessments of known and 
unknown risks, uncertainties and other factors, deemed reasonable when made.  Important parts of 
the Projects have been secured by presale contracts, as set out in page 46. Other Projects are not 
yet pre-sold. The budget has therefore been drawn up conservatively.

600,000,000, will be realised and delivered  based on the above mentioned assumptions, conditional 
of course to unexpected and thus not considered market changes and evolutions in the business plan.

Based on the current pipeline, the Issuer’s consolidated equity is expected to increase from now until 
the end of 2016 by more than EUR 55,000,000.

The Bond issue will allow the Issuer to launch new developments which will increase its bank debt 

Ratios in section Terms & Conditions).

2013 2014 2015 2016

Assets 7,073 6,622 6,171 5,925
Property Development Inventories 233,732 150,133 64,605 3,600
Current assets 588 1,273 8,499 8,427

70,992 105,424 153,066 181,208

Total assets

Equity 110,370 139,377 159,339 165,138
Third party interests 2,637 0 0 0
Financial debt 79,295 69,679 27,160 19,684
Advances received on contracts in progress 103,110 41,163 31,387 0
A/P and other debt 16,973 13,234 14,455 14,338

Total liabilities

2013 2014 2015 2016

Total revenue 11,963 50,794 32,638 13,812
6,951 46,341 27,782 8,871
7,951 46,767 28,548 9,863

Net income 7,951 36,864 19,962 5,799
8,122 37,270 20,369 6,001

Ratios 2013 2014 2015 2016

Equity/Total assets 35% 53% 69% 83%
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The following represent the terms and conditions 
of the Bonds (the “Conditions”).
In these Conditions, any reference to the Conditions 
is to be understood as a reference to the paragraphs 
below, unless the context requires a different 
interpretation.

In these Conditions, unless provided otherwise :

“Acceleration Date” has the meaning set out in 
Condition 9.3;

“

“ ” means, in 

excluding (i) Advances Received and (ii) any other 
Financial Indebtedness related to presold (subject 
to customary conditions precedents) assets of a 
Project or shares of a company owning a (or a 
portion of a) Project, in the Financial Statements 
as at the Testing Date or, as the case may be, 
at the Acceleration Date, the Enforcement Date, 
the Attachment Date, the Insolvency Date or the 
Insolvency Proceeding Date;  

“ ” means 
Adjusted Financial Indebtedness minus Cash and 
other Financial Reserves it being understood that 
the Adjusted Net Financial Indebtedness shall be 

mentioned in Condition 9; 

“ ” means in respect of the 

sheet item “Advances received” in the Financial 
Statements as at the Testing Date or, as the case 
may be, at the Acceleration Date, the Enforcement 

Date, the Attachment Date, the Insolvency Date 
or the Insolvency Proceeding Date;

“ ” means the agency agreement 
to be entered into between the Issuer and the Agent;

“ ” means Bank Degroof SA/NV;

“ ” has the meaning 
set out in Condition 2;

“Attachment Date” has the meaning set out in 
Condition 9.5;

“ ” means the holder of  the Bonds;

“ ” means a day (other than a Saturday 
or Sunday) on which banks are open for general 
business in Brussels;

“ ” means, in 

deposits and other investments, investments 
in shares and bonds (long and short term), 
investments being valued at market to market 
rate as at the Testing Date or, as the case may be, 
at the Acceleration Date, the Enforcement Date, 
the Attachment Date, the Insolvency Date or the 
Insolvency Proceeding Date;

“
children, his heirs and/or any entity controlled, 

and/or his heirs, ceasing to control (as set forth 
in Article 5 to and including 9 of the Companies 
Code) the Issuer;

“Control” has the meaning set out in Article 5 of 
the Belgian Companies Code, unless provided 
otherwise in this Placement Memorandum;

“ ”has the meaning given to that term 
in Condition 8.10 (a);

TERMS AND CONDITIONS OF THE BONDS

“ ” means the Belgian “Wetboek 
van vennootschappen”/”Code des societés”; 

“ ” has the meaning set out in 
Condition 9;

“ ” means in respect of the 

in the Financial Statements as at the Testing Date 
or, as the case may be, at the Acceleration Date, 
the Enforcement Date, the Attachment Date, the 
Insolvency Date or the Insolvency Proceeding Date;

“ “ has the meaning 
set out in Condition 5.3;

“ ” has the meaning set 
out in Condition 5.3;

“ ” has the meaning set 
out in Condition 5.3;

“ “ has the meaning set 
out in Condition 5.3;

“ ” has the 
meaning set out in Condition 5.3;

“Enforcement Date” has the meaning set out in 
Condition 9.4;

“ ” means in respect of the Issuer, the amount 
of own funds (“fonds propres”/”eigen middelen” in 
the Financial Statements as at the Testing Date 
or, as the case may be, at the Acceleration Date, 
the Enforcement Date, the Attachment Date, the 
Insolvency Date or the Insolvency Proceeding Date).

“ ” has the meaning set out in 
Condition 9;

“ ” means the (i) EUR 10,000,000 
facility agreement dated 20 May 2011 entered 
into between the Lead Manager as lender and 
the Issuer as borrower, as amended, restated 

10,000,000 facility agreement dated 11 July 2011 
entered into between Fortis Banque SA as lender 
and the Issuer as borrower, as amended, restated 

“Finance Lease” means any lease or hire purchase 
contract which would, in accordance with the 

capital lease;

“ ” means any indebtedness 
for or in respect of: 

(a) moneys borrowed and debit balances at 

(b) any acceptance under any acceptance credit 
facility or dematerialised equivalent;

(c) any note purchase facility or the issue of 
bonds, notes, debentures, loan stock or any 
similar instrument; 

(d) any liability in respect of Finance Lease;

(e) receivables sold or discounted (other than 
any receivables to the extent they are sold 
on a non-recourse basis);

 (f)any amount raised under any transaction 
(including any forward sale or purchase 
agreement) having the commercial effect 
of a borrowing and which is treated as a 
borrowing under the Accounting Principles;

 (g)the supply of any assets or services for an 
aggregate amount of more than EUR 50,000 
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which is more than 60 days passed the original 
or revised due date for payment (except if 
the liability to make payments is contested 
in good faith by appropriate means);

(h) any amount of any liability under an advance 
or deferred purchase agreement if (i) the 
primary reasons behind entering into the 

the acquisition or construction of the asset or 
service in question and (ii) the agreement is 
in respect of the supply of assets or services 
and payment is due more than 60 days after 
the date of supply, unless technical issues;

(i) (without double counting) any counter-
indemnity-obligation in respect of a guarantee, 
indemnity, bond, standby or documentary 
letter of credit or any other instrument issued 

a guarantee issued pursuant to the Belgian 
Breyne Law or a completion guarantee issued 
pursuant to Luxembourg law and other than 
rental guarantees and guarantees for rental 
charges deducted from the ultimate sales 
price of a Project); 

 
“Financial Statements”means the Issuer’s audited 

“Financial Ratios” means each of the ratios set 
out in Condition 8.9; 

“ ” has the meaning set out in 
Condition 9.6;

“ ”has the meaning 
set out in Condition 9.7;

“ ” means 26 June 2013;

“
company under the form of a commanditaire ven-
nootschap op aandelen/ société en commandite 

-

straat 56, B-1000 Brussels and registered with the 
Crossroads Bank for Enterprises under number 
0862.546.467;

“ ” means the Issuer and each of its 
Subsidiaries;

“ ” means, in respect of 
each Bond, each anniversary of the Issue Date 
and the Maturity Date in respect of that Bond;

“ ” means :

(a) the period beginning on (and including) the 
Issue Date and ending on (but excluding) 

(b) each successive period beginning on (and 
including) an Interest Payment Date and 
ending on (but excluding) the next succeeding 
Interest Payment Date;

“ ” means 26 June 2019;

“ ” has the meaning given 
to that term in Condition 2;

“ ” has the meaning given to 
that term in Condition 2;

“Nominal Interest Rate” ” has the meaning set 
out in Condition 4.1;

“ ” means EUR 50,000 per Bond;

“ ” means: 
 

(a) in respect of the Issuer, Financial Indebtedness 
arising out of the Bonds;

 
(b) in respect of the Issuer, Financial Indebtedness 

subordinated to the Bonds; 

(c) in respect of the Issuer, Financial Indebtdeness 
arising out of the Facility Agreements; and 

(d) in respect of the Issuer and its Subsidiaries, 
Project Financial Indebtedness or any Financial 
Indebtdeness incurred in its ordinary course 
of business (including the Financial Leases);

“ ” means each investment 

respect of or in view of a Project. For the avoidance 
of doubt, this also includes acquisitions of legal 
entities or any interest in a legal entity, provided 
the primary purpose of such acquisition consists 
of conducting a Project;

 “ ” means any existing or future real estate 

will be, on an overall basis mainly in Belgium, 
Luxembourg and France), including real estate 
projects in joint venture with third parties;

“ ” means Financial 
Indebtedness incurred by the Issuer or a Subsidiary 

“ ” has the meaning given to that term 
in Condition 2;

“ ” means, in connection with any 
Bond, the last of the following dates:

(a) the date at which payment is due in respect 
of the Bond; and

(b) if an amount payable in respect of the 
Bonds is improperly withheld or refused, 
(i) the date at which payment of the unpaid 
amount is made in full or (ii) if prior to such 

the Bondholders pursuant to Condition 12, 
that payment is to be made, as long as 
such payment is made as provided in the 
Conditions of this Agreement;

“ ” means any Financial 
Indebtedness of the Issuer which is in the form of 
or represented by any bond, debenture, debenture 

which is, or is capable of being, listed, quoted or 
traded on any stock exchange or in any securities 
market (including, without limitation, any over-the-
counter market); 

“ ” means a mortgage, charge, pledge, lien 
or other security interest securing any obligation of 
any person or any other agreement or arrangement 
having a similar effect;

“ ” means any Subsidi-
ary whose assets are valued at minimum EUR 
10,000,000 in the most recent Financial 
Statements.

“ ” of a company shall have the meaning 
set forth in Article 6 of the Companies Code;

“ ” means the Trans-European 

Transfer payment system which utilises a single 
shared platform and which was launched on 19 
November 2007;

“Tax”means any tax, levy, impost, duty or other 
charge or withholding of a similar nature (including 
any penalty or interest payable in connection with 
any failure to pay or any delay in paying any of 
the same); 

“ ”means 30 June and 31 December 
of each year;

The Bonds are issued in dematerialised form under 
Article 468 et. Seq. of the Belgian Companies 
Code and cannot be physically delivered. The 
Bonds will be exclusively represented by book 
entries in the records of the clearing system 
operated by the NBB or any successor thereto 
(the “NBB Clearing System”). The Bonds can be 
held by their holders through participants in the 
NBB Clearing System, including Euroclear and 
Clearstream, Luxembourg, and through any other 
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through Euroclear and Clearstream, Luxembourg, 
or other participants to the NBB Clearing System. 
The Bonds are accepted for clearance through 
the NBB Clearing System, and are accordingly 
subject to the applicable Belgian regulations on 

Act of 6 August 1993 on transactions in certain 
securities, its implementing Royal Decrees of 26 
May 1994 and 14 June 1994, and the Regulation 
of the NBB Clearing System and its annexes, as 

(the laws, decrees and rules mentioned in this 
Condition being referred to herein as the “NBB 
System Rules”). Title to the Bonds will pass by 
account transfer. The Bonds may not be exchanged 
for bonds in bearer form. 
If at any time the Bonds are transferred to another 
clearing system, not operated or not exclusively 
operated by the NBB, these provisions shall apply 
mutatis mutandis to such successor clearing system 
and successor clearing system operator or any 
additional clearing system and additional clearing 
system operator (any such clearing system, The 
address of the NBB is as follows : 4 Boulevard de 
Berlaimont / de Berlaimontlaan, 1000 Brussels.

The Bonds are denominated in Euros (“EUR” or 
“€”). The Bonds are in nominal amounts of EUR 
50,000 each (the “Nominal Amount”). The Bonds 
may only be subscribed for a minimum amount 
of  EUR 100,000.

The Bonds constitute unconditional and unsubor-
dinated obligations of the Issuer. They will at all 
times rank pari passu and without any preference 
among themselves, and at least equally with all 
other existing and future unsecured and unsub-
ordinated obligations of the Issuer (save for such 
obligations that may be preferred by provisions of 
law that are mandatory and of general application).

4. Interest

Each Bond bears a nominal annual interest rate 
which will be determined at the closing of the 
Subscription Period and will be equal to the sum 
of (i) the IRS reference rate at this date (as pub-
lished on Reuters Page ISDAFIX2 at 11:00 am 

being understood that such nominal interest will, 
in any event, be capped at 6.75% (the “Nominal 
Interest Rate”). Each Bond bears interest from 
the Issue Date (included) at the Nominal Inter-
est Rate payable annually in arrears on 26 June 
of each year (the “Interest Payment Date”), with 

2014. Interest in respect of any period which is 
shorter than an Interest Period shall be calculated 
on the basis of the actual number of days spent 
(on the basis of one year of 365 days or 366 for 
bissextile years). If an Interest Payment Date is 
not a Business Day, the payment will be due on 
the next Business Day. Such postponement of 
the Interest Payment Date does not give right to 
additional interest or any other payment.

Each Bond will cease to bear interest from and 
including the date of its redemption or repayment 
unless payment of principal is improperly withheld 
or refused by the Issuer at such date. In such 
event interest will continue to accrue at the rate 

judgment) until the day on which all sums due in 
respect of such Bond up to that day are received 
by or on behalf of the relevant Bondholder.

Unless previously purchased and cancelled or 
redeemed as herein provided, each Bond will be 
redeemed at its Nominal amount on the Maturity 
Date. If the Maturity Date is not a Business Day, 
the redemption shall be due the next Business 
Day. This postponement of the Maturity Date 
does not give right to additional interest or any 
other payment.

The Bonds may be redeemed at the option of the 
Issuer in whole, but not in part, at any time, subject 
to serving a prior notice of not less than 30 nor 
more than 60 days before such redemption to the 
Bondholders (which notice shall be irrevocable), if:

(i) the Issuer has or will become obliged to pay 
additional amounts pursuant to Condition 7, 
as a result of any change in, or amendment 

of Belgium or any subdivision thereof or 

interpretation of such laws or regulations, 
which change or amendment becomes 
effective on or after the Issue Date, and

(ii) such obligation as referred to in (i) above 
cannot be avoided by the Issuer taking 
reasonable measures available to it. 

In such case, the Bonds will be redeemed at their 
Nominal Amount, together with interest accrued 
up to the date of redemption.
Prior to the publication of any notice of redemption 
pursuant to Condition 5.2, the Issuer shall deliver 

of the Issuer stating that the Issuer is entitled to 
effect such redemption and setting forth a statement 
of facts showing that the conditions precedent to 
the right of the Issuer so to redeem have occurred, 

and (ii) an opinion of legal advisers of recognised 
standing to the effect that the Issuer has or will 
become obliged to pay such additional amounts 
as a result of such change or amendment.
At the date of redemption mentioned in the notice, 
the Issuer will redeem the Bonds.

of Control

Upon the occurrence of a Change of Control:

the Bondholders specifying the nature of 
the Change of Control;

obligation) to require the Issuer to redeem 
all its Bonds at the Early Redemption Date 

Within 10 Business Days following a Change of 
Control, the Issuer shall give notice thereof to 
the Bondholders in accordance with Condition 
12 (an “Early Redemption Notice”). The Early 
Redemption Notice shall contain a statement 
informing the Bondholders of their entitlement to 
exercise their rights to require redemption of their 
Bonds pursuant to Condition 5.3.

The Early Redemption Notice shall also specify:

(a) to the fullest extent permitted by applicable 
law, all information material to Bondholders 
concerning the Change of Control;

(b) the last day of the Early Redemption Period;

(c) the Early Redemption Amount; and

(d) the Early Redemption Date.
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To exercise its optional redemption right, the 

intermediary at which the Bonds are held for 
further delivery to the Issuer (with a copy to the 
Agent), at any time during the Early Redemption 
Period, a duly completed and signed notice of 
exercise that shall be in conformity in substance, 
form and content with the model in Schedule 2 
(an “Early Redemption Request Notice”) provided 

would require to receive the Early Redemption 
Request Notice in order to meet the deadline for 
such exercise to be effective. 

Payment in respect of any such Bond being the 
subject of the Early Redemption Request Notice shall 
be made by transfer to a Euro account maintained 
with a bank in a city in which banks have access to 

the Bonds are held.

The Early Redemption Request Notice, once 
delivered, shall be irrevocable and the Issuer 
shall redeem all Bonds being the subject of such 
Early Redemption Request Notice delivered as 
aforesaid on the Early Redemption Date.

If, as a result of this Condition 5.3, Bondholders 
submit Early Redemption Request Notices in respect 
of at least 85 % per cent of the aggregate principal 
amount of the Bonds outstanding at such time, the 
Issuer may, having given a notice of not less than 
10 (ten) nor more than 20 (twenty) Business Days 
to the Bondholders in accordance with Condition 
12, redeem all of the Bonds then outstanding 
at the relevant Early Redemption Amount. This 
notice shall be irrevocable and shall specify the 

in respect of any such Bond shall be made as 

For the purposes of this Condition 5.3:

The ” means the 20th 
(twentieth) Business Day after the end of the Early 
Redemption Period.

The “ ” means the period 
starting on the date of the Change of Control and 
ending 20 (twenty) Business Days after such date, 
or in case of a later date, 20 (twenty) Business 
Days after the date on which the Early Redemption 
Notice is delivered to the Bondholders as set out 
in Condition 5.3.

The “ ” means an 
amount equal to the Nominal Amount of the Bond 
plus any accrued but unpaid interest of such Bond 
up to (but excluding) the relevant payment date. 
The Agent shall not be required to monitor or 
take any steps to ascertain whether a Change of 
Control or any event which could lead to a Change 
of Control has occurred or may occur and will not 
be responsible or liable to Bondholders or any 
other person for any loss arising from any failure 
by it to do so.

Subject to compliance with applicable laws and 
regulations, the Issuer or any Subsidiaries of the 
Issuer may at any time purchase any Bonds at 
any price. 

5.5. Cancellation

All Bonds which are redeemed pursuant to 
Conditions 5.1, 5.2 or 5.3 will be cancelled and 
may not be reissued or resold. Bonds purchased 
by the Issuer or any of its Subsidiaries pursuant 
to Condition 5.4 may be held, reissued or resold 
at the option of the Issuer or relevant Subsidiary 
or transferred to the Agent for cancellation.

Any payment of principal, interests or ancillary 
costs in respect of the Bonds shall be made 
through the Agent and the NBB Clearing System 
in accordance with the NBB System Rules.
The calculation for all payments mentioned below 
will be made by the Issuer only, without any 
intervention by the Agent.

Any payment in respect of any such Bond in 
accordance with Condition 6.1 shall be made 
by transfer to a Euro account maintained with a 
bank in a city in which banks have access to the 

Any payment in respect of the Bonds is subject in 
all cases to any applicable tax or other laws and 
regulations, without prejudice to the provisions 
of Condition 7.

In accordance with the Agency Agreement, the 
Issuer reserves the right at any time, with the prior 
written approval of the Agent, to vary or terminate 
the appointment of the Agent and appoint additional 
or other agents, provided that it will (i) maintain a 
domiciliary agent (and the domiciliary agent will 
at all times be a participant in the NBB Clearing 
System) who will also assume the tasks of a paying 
agent and (ii) if required, appoint from time to time 

in a European Union member state that will not 
be obliged to withhold or deduct taxes (pursuant 
to the Savings Directive, any other European 
Union directive, regulation, decision or any law 
implementing this Directive or complying with, or 

introduced in order to conform to, such Directive). 

Bondholders in accordance with Condition 12.

The Paying Agent shall not make or impose on a 
Bondholder any charge or commission in relation 
to any payment in respect of the Bonds.

6.6. Fractions

When making payments to Bondholders, if the 
relevant payment is not of an amount which is a 
whole multiple of the smallest unit of the relevant 
currency in which such payment is to be made, such 
payment will be rounded down to the nearest unit.

If any date for payment in respect of the Bonds 
is not a Business Day, the Bondholder shall not 
be entitled (a) to payment until the next following 
Business Day, nor (b) to any interest or other 
sum in respect of such postponed or anticipated 
payment. For the purpose of calculating the interest 
payable under the Bonds, the Interest Payment 
Date shall not be adjusted. 
 
7. Tax compensation

The payment of interests and the redemption of 
principal in respect of the Bonds are made by 
and for the Issuer account without withholding 
or deduction of taxes, obligations, charges or 
any public charges of any nature (the “Taxes”), 
being imposed, received, withheld, levied in or by 
Belgium or by any other Belgian authority granted 
of such imposition power, unless the withholding 
or deduction is imposed by the law. 

In such case, the Issuer will pay additional amounts 
which are necessary in order for the Bondholders 
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to receive the payments they should have received 
if such withholding or deduction was not made. 

paid in the following cases:

(a) Other cause due to taxes: to a Bondholder, 
or to a third  party acting on its own account, 
who is liable for such taxes, rights and public 
charges by virtue of its links with Belgium 
other than by holding Bonds, including 
persons residing in Belgium; or

(b) Payment to physical persons: where the 
withholding or the deduction is imposed 
pursuant to the Savings Directive 2003/58/
EC or any other Directive implementing the 
conclusions of the ECOFIN council meeting 
of 26-27 November 2000 on the taxation of 
savinds income or any law implementing this 
Directive or complying with, or introduced 
to in order to conform to, such Directive or 
any other agreement between the EU and 
any other country of territory providing for 
similar measure; or

(c) Non-eligible investor: to a Bondholder who, 
at the Issue Date of the Bonds, was not an 
eligible investor in the sense of Article 4 of 
the Royal Decree of 26 May 1994 on the 
collection and refunding of the withholding 
tax, or was an eligible investor on the Issue 
Date of the Bonds, but for reasons upon its 
control, stopped being an eligible investor 
or, on or after the Issue Date, did not satisfy 
the conditions necessary to be exempted 
from withholding taxes pursuant to the Law 
of 6 August 1993 on transactions in certain 
securities; or

(d) Conversion into registered securities: the 
Bondholder who is liable for taxes by virtue 
of the conversion of Bonds, at his request, 
into registered securities which cannot be 
held or cleared via the NBB Clearing System; 
or

(e) Non-presentation of tax return: the deduction 
or withholding of taxes that could be avoided 
by the Bondholder by presenting to the Agent 
a tax return of non-resident or any other 
means of similar exemption.

The undertakings in this Condition 8 remain in 
force from the Issue Date until any amount is 
outstanding under the Bonds.

So long as any Bond remains outstanding, the 
Issuer shall not create or have outstanding any 
Security, upon or with respect to the whole or any 
part of their present or future business, undertaking, 
assets or revenues (including any uncalled capital) 
to secure any Relevant Indebtedness, unless at 
the latest at such time, the Issuer undertakes that 
the Bonds are secured by the same Security and 
at the same rank. 

For the purpose of Condition 8.1, a Bond will be 
considered as outstanding (a) if it was issued 
but not entirely redeemed pursuant to these 
Conditions or (b) as long as the Agent did not 
perform the payment relating to such Bond to 
the Bondholders via the NBB Clearing System, 
Euroclear or Clearstream, Luxembourg, pursuant 
to these Conditions.

The Issuer shall procure that its Subsidiaries which 
it exclusively controls shall upstream any cash in 
hand or at bank and (in the latter case) credited 
to an unpledged bank account (without prejudice 
to arm’s length general pledge and unicity of 
account provisions in the terms and conditions 
of the relevant bank account) in the name of a 
Subsidiary not required :

(a) to service any Permitted Financial Indebtedness;

(b) for payments in operational expenses;

(c) for payments owing to Tax;

in each case within the 12 months period following 
that time, to the Issuer (directly or indirectly) by 
way of, amongst others, the payment of dividends, 
interests, loans, advances, fees or any other 
payments and to the extent such upstreaming 
is permitted under the loans and the guarantees 
granted in connection with the Projects.

The Issuer shall not (and shall procure that none of 
its Subsidiaries will) incur any Financial Indebtedness 
save for Permitted Financial Indebtedness.

(a) The Issuer shall not (and shall procure that 

(i) acquire a company or any shares or 
securities (except for treasury shares or 
securities) or a business or undertaking 
(or, in each case, any interest in any of 
them) or incorporate a company; or

(ii) develop any business activities other 
than its current business; 

     other than any Permitted Investments 
or any transaction made in the ordinary 
course of its business;

(b) The Issuer shall procure that no substantial 
change is made to the general nature of its 
business taken as a whole from that carried 
on by it taken as a whole on the Issue Date.

(a) The Issuer shall not :

(i) declare, make or pay any dividend, charge, 
fee or other distribution  (or interest on 
any unpaid dividend, charge, fee or other 
distribution) (whether in cash or in kind) 
on or in respect of its share capital (or any 
class of its share capital);

(ii) repay or distribute any share premium 
reserve;

(iii) redeem, repurchase, retire or repay any of 
its share capital or resolve to do so;

(iv) pay any management, advisory or other 
fee other than the payment of management 
fees in line with the business standards 
or fees for accounting and administration 
services provided at arm’s length terms;

(b) unless it is, and continues to be after that 
action, in compliance with Condition 8.9;

(c) The Issuer shall procure that no other 

management, advisory or other fee other 
than the payment of management fees in 
line with business standards or fees for 
accounting and administration services 
provided at arm’s length terms.

The Issuer shall not (and shall procure that no other 

remain outstanding any guarantee covering any 
obligation of any person which is not a member 

execution of sale of a Subsidiary or of assets of 
a Project (including, for the avoidance of doubt, 
guarantees intended to cover statutory guarantee 
obligations vis-à-vis the purchasers pursuant to 
the Belgian Breyne Law). 
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The Issuer shall not enter into any demerger, merger 
or corporate restructuring, except (i) for intra group 
restructurings at the level of the Subsidiaries of 
the Issuer or (ii) with another company operating 
in the real estate sector to the extent the Issuer 
is the absorbing entity.

8.8. Taxation

(a) The Issuer shall not become domiciled or 
resident in or subject generally to the taxing 
authority of any jurisdiction other than Belgium;

(b) The Issuer shall not carry out any actions that 
would negatively impact the tax treatment 
of the Bonds.

8.9. Financial Ratios

The Issuer shall procure that on each Testing Date :

(a) the Equity of the Issuer is higher than EUR 
70,000,000, it being understood that an Event 
of Default (pursuant to Condition 9.2) will 
only occur in case of a negative deviation 
of more than ten per cent (10%) of such 
minimum target amount;

(b)the Consolidated equity of the Issuer is equal 
or higher than EUR 100,000,000, it being 
understood that an Event of Default (pursuant 
to Condition 9.2) will only occur in case of 
a negative deviation of more than ten per 
cent (10%) of such minimum target amount; 

(c) ) the ratio of (i) the Adjusted Net Financial 
Indebtedness to (ii) the Adjusted Net Financial 
Indebtedness plus Consolidated equity is 
not exceeding 70%.

(a) The Issuer shall, no later than 120 days 

that the Financial Ratios in respect of the 
relevant Testing Date have been complied 
with and setting out, in reasonable detail, 
computations showing such compliance (the 

the NBB Clearing System;

(a) The Issuer shall prepare its Financial State-
ments in accordance with the Accounting 
Principles;

(b) The Issuer will procure that its auditors 

statements and provide a limited review 
opinion;

(c) A copy of the Financial Statements will be 
(and remain) published through the NBB 
Clearing System, as soon as they become 
available but in any event no later than the 

Condition 8.10) relating to such Financial 
Statements;

The Issuer shall promptly inform the Bondholders 
of the occurrence of any Event of Default (and the 
steps, if any, being taken to remedy it).

If any of the following events (each an “Event of 
Default”) occurs, any Bondholder may require, by 
notice in writing given to the Issuer at its registered 

are declared immediately due and repayable at 
par, together with accrued interest (if any) to the 
date of payment, without further formality unless 
such event shall have been remedied prior to the 
receipt of such notice by the Issuer. If, pursuant 
to this Condition 9, the Bondholders delivered the 
notices to the Issuer (according to the procedure 
above) for a cumulated amount of at least 85% 
of the Bonds outstanding at such time, all Bonds 
will be declared immediately due and payable as 
set out in this Condition 9.

Any of the following events will constitute an Event 
of Default:

The Issuer fails to pay the principal, the interests 
or any other amount due in respect of the Bonds, 
and such failure continues for a period of 10 
(ten) Business Days following the date at which 
payment is due.

The Issuer does not comply with any provision 
of the Conditions (other than those referred to in 
Condition 9.1) (and, with respect to Condition 8.10 
(c) (Publication of Financial Ratios) and 8.11 (c) 
(Requirements as to Financial Statements) only, 
to the extent non-compliance with the relevant 
provision of the Conditions is reasonably likely to 
be detrimental to the Bondholders), fails to remedy 
such failure for a period of 20 (twenty) Business 
Days from the earlier of (a) a Bondholder giving 
notice to the Issuer of such default and (b) the 
Issuer becoming aware of the failure to comply.

9.3. Cross acceleration 

(a) Any Financial Indebtedness of the Issuer or 
any of the Subsidiaries is declared to be or 
otherwise becomes due and payable prior 

of default (howsoever described);

(b) Any commitment for any Financial Indebted-
ness of the Issuer or any of the Subsidiaries 
is cancelled or suspended by a creditor of 

of an event of default(howsoever described);

while the Issuer or the relevant Subsidiary shall 
not be deemed in default with respect to such 
Financial Indebtedness if the Issuer or the relevant 
Subsdiary  is contesting before the competent 
courts or arbitral tribunal its liability to make 
payments thereunder.

Moreover,no Event of Default will occur under this 
Condition 9.3 (a) and (b) if:

i. the aggregate amount of Financial Indebt-
edness or commitment for Financial indebt-
nedness failing within paragraphs (a) to (b) 
above is less than EUR 10,000,000; or

ii. (i) within three Business Days following the 
occurrence of the event set out  in Condition 
9.3 (a) of (b) (the“Acceleration Date”), the 
Issuer gives a notice to the Bondholders in 
accordance with Condition 12, specifying the 
aggregate amount of Financial or commitment 
for Financial Indebtedness failing within 

that, in the Issuer’s opinion, the Financial 
Ratios at the  Acceleration Date have been 

 
 (ii) the Issuer gives, no later than 5 Business 
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accordance with Condition 12, signed by 

Ratios in respect of the Acceleration Date 
have been complied with and setting out, 
in reasonable detail, computations showing 
such compliance.

Any Security granted by the Issuer or a Subsidiary 
becomes enforceable and any step is taken to 
enforce it (including the taking of possession or 
the appointment of a receiver, manager or other 
similar person) provided that no Event of Default 
will occur under this Condition 9.4 if: 

(iii) the aggregate amount of Financial Indebt-
edness in respect of which such Security 
becomes enforceable and steps are taken 
to enforce it is less than EUR 10,000,000; or

(iv) (i) within 3 Business Days following the 
occurrence of the event set out in this 
Condition 9.4 (the “Enforcement Date”), the 
Issuer gives a notice to the Bondholders in 
accordance with Condition 12, specifying 
the aggregate amount of Financial Indebt-
edness in respect of which such Security 
becomes enforceable and steps are taken 

-
suer’s opinion, the Financial Ratios at the 
Enforcement Date have been complied 

Issuer gives, no later than 5 Business Days 

-
ance with Condition 12, signed by its auditor 

the Enforcement Date have been complied 
with and setting out, in reasonable detail, 
computations showing such compliance.

Any expropriation, attachment, sequestration, 

distress or execution or any analogous process 
in any jurisdiction affect any assets of by the 
Issuer or a Subsidiary exclusively controlled by 
the Issuer having an aggregate value in excess 
of EUR 10,000,000 and is not discharged within 
60 days except that no Event of Default will occur 
under this Condition 9.5 if:

(i)   within 3 Business Days following the occur-
rence of the event set out in this Condition 
9.5 (the “Attachment Date”), the Issuer gives 
a notice to the Bondholders in accordance 

specifying the aggregate value of the as-
sets affected by the creditor’s process and 

Financial Ratios at the Attachment Date 
have been complied with; and 

(ii) the Issuer gives, no later than 5 Business 

accordance with Condition 12, signed by 

Ratios at the Attachment Date have been 
complied with and setting out, in reason-
able detail, computations showing such 
compliance.

declared bankrupt or is unable or admits 
inability to pay its debts under applicable 
law, suspends or threatens to suspend mak-
ing payments on all or a material part of its 
debts or, by reason of current or anticipated 

with one or more of its creditors with a view 
to rescheduling all or a material part of its 
indebtedness;  

 
(b) The value of the assets of the Issuer or a 

-
abilities (taking into account contingent and 
prospective liabilities) unless that situation 

is remedied within 10 (ten) Business Days 
from the earlier of (a) a Bondholder giving 
notice to the Issuer of such default and (b) 
the Issuer becoming aware of the failure 
to comply, provided that this Condition 9.6 
does not apply to any Subsidiary which is 
a special purpose vehicle active as a real 
estate development company to the extent 
such company complies with any applicable 
capital protection rules;

(c) A moratorium is declared in respect of all or 
a material part of the indebtedness of the 

If a moratorium occurs, the ending of the 
moratorium will not remedy any Event of 
Default caused by that moratorium;

no Event of Default will occur under this Condition 
9.6 if:

(i) within 3 Business Days following the 
occurrence of the event set out in this 
Condition 9.6 (the “Insolvency Date”), the 
Issuer gives a notice to the Bondholders in 
accordance with Condition 12, specifying 

Issuer’s opinion, the Financial Ratios at 
the Insolvency Date have been complied 

(ii) the Issuer gives, no later than 5 Business 

in accordance with Condition 12, signed 

Financial Ratios at the Insolvency Date 
have been complied with and setting 
out, in reasonable detail, computations 
showing such compliance.

(a) Any corporate action, legal proceeding or 
other procedure or step is taken in relation 
to :   

(i) the suspension of payments, a moratorium 
of all or a material part of indebtedness, 
winding-up, dissolution, administration or 

Subsidiary;

(ii) a composition, compromise, assignment 
or arrangement with any creditor of the 

(iii) the appointment of a liquidator, receiver, 
administrative receiver, administrator, 

Subsidiary or any of its assets;

or any analogous procedure or step is taken in 
any jurisdiction;

no Event of Default will occur under this Condition 
9.7 if:

(i) within 3 Business Days following the 
occurrence of the event set out in this 
Condition 9.7 (the “Insolvency Proceeding 
Date”), the Issuer gives a notice to the 
Bondholders in accordance with Condition 
12, specifying the name of the relevant 

that, in the Issuer’s opinion, the Financial 
Ratios at the Insolvency Proceeding Date 

Notice”); and 
 
(ii) the Issuer gives, no later than 5 Business 

accordance with Condition 12, signed by 
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Ratios at the Insolvency Proceeding Date 
have been complied with and setting 
out, in reasonable detail, computations 
showing such compliance. 

(b) Paragraph (a) shall not apply to (i) an volun-
tary liquidation or reorganization of a Sub-
sidiary or (ii) any winding-up petition which 
is frivolous or vexatious and is discharged, 
stayed or dismissed within 60 days of com-
mencement.

It becomes illegal for the Issuer to perform all or 
part of its obligations in respect of the Bonds as 
a result of a legislative or regulatory amendment 
or a judicial decision affecting the Issuer. 

Claims against the Issuer for payments in respect 
of the Bonds shall be prescribed and become 
void unless made within 10 years (in the case of 
principal) or 5 years (in the case of interest) from 
the appropriate Relevant Date in respect of such 
payment.

Claims in respect of any other amounts payable 
in respect of the Bonds shall be prescribed and 
become void unless made within 10 years following 
the due date for payment thereof.

A general meeting of Bondholders may be convened 
in order to take certain decisions in respect of 
the Bonds, including the amendments of certain 
Conditions, subject to the consent of the Issuer.All 

meetings of Bondholders will be held in accordance 
with the provisions of Article 568 et seq. of the Belgian 
Companies Code with respect to Bondholders’ 
meetings. Such a meeting may be convened by 
the Issuer and shall be convened by the Issuer 
upon the request in writing of Bondholders holding 

amount of the outstanding Bonds. Subject to 
the quorum and majority requirements set out in 
Article 574 of the Belgian Companies Code, and 
if required thereunder subject to validation by the 
court of appeal, the meeting of Bondholders shall 
be entitled to exercise the powers set out in Article 
568 of the Belgian Companies Code and to modify 
or waive any provision of these Conditions.

Resolutions duly passed in accordance with these 
provisions shall be binding on all Bondholders, 
whether or not they are present at the meeting 
and whether or not they vote in favour of such a 
resolution. 

Convening notices for meetings of Bondholders 
shall be made in accordance with Article 570 of 
the Belgian Companies Code, which currently 
requires an announcement to be published not 

Staatsblad) and in a newspaper of national 
distribution in Belgium.

The Agency Agreement, any agreement supplemental 
to the Agency Agreement and these Conditions 
may be amended without the consent of the 
Bondholders to correct a manifest error or to comply 
with mandatory provisions of law. In addition, the 

waiver or authorisation of any breach or proposed 
breach of or any failure to comply with, the Agency 
Agreement, if to do so could not reasonably be 
expected to be prejudicial to the interests of the 
Bondholders.

The Bondholders shall be entitled to attend all 
general meetings of Shareholders of the Issuer 
in accordance with Article 537 of the Belgian 
Companies Code and they shall be entitled to 
receive or examine any documents that are to 
be remitted or disclosed to them in accordance 
with the provisions of the Belgian Companies 
Code. The Bondholders who attend any general 
meeting of shareholders shall be entitled only to 
a consultative vote.

Notices to the Bondholders (other than notices for 
a meeting of Bondholders or for a general meeting 
of Shareholders) shall be valid if delivered by or on 
behalf of the Issuer to the NBB Clearing System for 
communication by it to the NBB Clearing System 
participants.

With respect to notices for a meeting of Bondholders 
or for a general meeting of Shareholders, any 
convening notice for such meeting shall be made 
in accordance with the Belgian Companies Code.

The Issuer may, without the consent of the 
Bondholders, issue further notes, bonds or debentures 
either having the same terms and conditions in all 
respects as the Bonds or in all respects (except 

that such further issue shall be consolidated and 
form a single series with the Bonds, or upon such 
terms as to interest, premium, redemption and 
otherwise as the Issuer may determine at the 
time of their issue. 

The Bonds and any non-contractual obligations 
arising out of or in connection with the Bonds are 
governed by, and shall be construed in accordance 
with, Belgian law.

The courts of Brussels, Belgium are to have 
exclusive jurisdiction to settle any disputes which 
may arise out of or in connection with the Bonds.
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CLEARING

The following summaries do not purport to be a 
comprehensive description of all tax considerations 
that could be relevant for Bondholders. These 
summaries are intended as general information only 
and each prospective Bondholder should consult 
a professional tax adviser with respect to the tax 
consequences of an investment in the Bonds. 
These summaries are based on tax legislation 
and published case law in force as of the date 
of this document. They do not take into account 
any developments or amendments thereof after 
that date, whether or not such developments or 
amendments have retroactive effect.

The EU Savings Directive requires Member States 
to provide to the tax authorities of other Member 
States details of payments of interest and other 
similar income paid by a paying agent located 

individual or residual entity resident in that other 
Member State (hereinafter “Disclosure of Information 
Method”), except that Austria and Luxembourg may 
instead impose a withholding system (hereinafter 
“Source Tax”) for a transitional period (subject to a 
procedure whereby, on meeting certain conditions, 

may request that no tax be withheld), unless during 
such period they elect otherwise. A number of non-
EU countries and territories including Switzerland 
have adopted similar measures (a Source Tax in 
the case of Switzerland).

The European Commission has proposed certain 
amendments to the EU Savings Directive. If those 
are put into force, they may modify or broaden the 
bearing of the conditions described hereabove.

This section provides a general description of the 
main Belgian tax issues and consequences of 
acquiring, holding, redeeming and/or disposing of the 
Bonds. This summary provides general information 
only and is restricted to the matters of Belgian 
taxation stated herein. It is intended neither as tax 
advice nor as a comprehensive description of all 
Belgian tax issues and consequences associated 
with or resulting from any of the above-mentioned 
transactions. Prospective acquirers are urged 
to consult their own tax advisors concerning the 
detailed and overall tax consequences of acquiring, 
holding, redeeming and/or disposing of the Bonds.
The summary provided below is based on the 
information provided in this Placement Memorandum 
and on Belgium’s tax laws, regulations, resolutions 
and other public rules with legal effect, and the 
interpretation thereof under published case law, 
all as in effect on the date of this Placement 
Memorandum and with the exception of subsequent 
amendments with retroactive effect.

Under current Belgian withholding tax legislation, 
all interest payments in respect of the Bonds (which 
include any amount paid in excess of the initial 
issue price upon the redemption of the Bonds by 
the Issuer as well as the pro rata of accrued interest 
corresponding to the detention period in case of a 
sale of the Bonds between two interest payment 
dates) will be subject to Belgian withholding tax 
on the gross amount of the interest, currently at 
the rate of 25 per cent. Tax treaties may provide 
for a lower rate subject to certain conditions.

TAXATION

1. The Bonds will be accepted for clearance 
through the NBB Clearing System under the 
ISIN number BE6254051731 and Common 
Code 094331480 with respect to the Bonds, 
and will accordingly be subject to the NBB 
System Rules.

2. The number of Bonds in circulation at any time 
will be registered in the register of registered 
securities of the Issuer in the name of the 
NBB.

3. Access to the NBB Clearing System is available 
through those of its NBB Clearing System 
participants whose membership extends to 
securities such as the Bonds.

4. NBB Clearing System participants include 
certain banks, stockbrokers, and Euroclear 
and Clearstream, Luxembourg. Accordingly, 
the Bonds will be eligible to clear through, 
and therefore accepted by, Euroclear and 
Clearstream, Luxembourg and investors can 
hold their Bonds within securities accounts 
in Euroclear and Clearstream, Luxembourg.

5. Transfers of interests in the Bonds will be 
effected between NBB Clearing System 
participants in accordance with the rules and 
operating procedures of the NBB Clearing 
System. Transfers between investors will be 
effected in accordance with the respective 
rules and operating procedures of the NBB 
Clearing System participants through which 
they hold their Bonds.

6. Bank Degroof, rue de l’Industrie 44, 1040 
Brussels (the “Domiciliary Agent”) will per-
form the obligations of domiciliary agent 
included in a clearing services agreement 
to be entered into on or about 7 June 2013  
in relation to the Bonds between the Issuer, 
the NBB and the Domiciliary Agent.

7. The Issuer and the Domiciliary Agent will 
not have any responsibility for the proper 
performance by the NBB Clearing System 
or its NBB Clearing System participants of 
their obligations under their respective rules 
and operating procedures.
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Clearing System permits investors to collect 
interest on their Bonds free of Belgian withholding 
tax if and as long as at the moment of payment or 
attribution of interest the Bonds are held by certain 
investors (the “Tax Eligible Investors”, see below) 
in an exempt securities account (“X-account”) 

that is a direct or indirect participant in the NBB 
Clearing System.

System enables Tax Eligible Investors to receive 
the gross interest income (i.e. free of withholding 
tax) on their Bonds and to transfer the Bonds on 
a gross basis.

Participants in the NBB Clearing System must 
keep the Bonds they hold for the account of Tax 
Eligible Investors on X-accounts, and those they 
hold for the account of non-Eligible Investors on 
a non-exempt securities account (“N-account”). 
Payments of interest made through X-accounts are 
free of withholding tax; payments of interest made 
through N-accounts are subject to a withholding 
tax of 25 per cent., which the NBB deducts from 
the payment and pays over to the tax authorities.

Tax Eligible Investors are those entities referred to 
in article 4 of the Belgian Royal Decree of 26 May 
1994 on the deduction of withholding tax (koninklijk 
besluit van 26 mei 1994 over de inhouding en de 

royal du 26 mai 1994 relatif à la perception et 

includes inter alia:

(a) Belgian resident companies subject to 
corporate income tax;

(b) semi-public governmental social security 
institutions or institutions similar thereto;

(c) corporate investors who are non-residents 
of Belgium, whether they have a permanent 
establishment in Belgium or not; and

(d) individual investors who are non-residents 
of Belgium and who have not allocated the 
Bonds to a professional activity in Belgium.

Tax Eligible Investors do not include, inter alia, 
Belgian resident investors who are individuals or 

referred to under (b) above.

The above categories only summarise the detailed 

Decree of 26 May 1994, as amended, to which 
investors should refer for a precise description of 
the relevant eligibility rules.

Transfers of Bonds between an X-Account and an 
N-Account give rise to certain adjustment payments 
on account of withholding tax:

or N-Account) gives rise to the payment by 
the transferor non-Eligible Investor to the NBB 
of withholding tax on the accrued fraction 
of interest calculated from the last interest 
payment date up to the transfer date.

to an N-Account gives rise to the refund 
by the NBB to the transferee non-Eligible 
Investor of withholding tax on the accrued 
fraction of interest calculated from the last 
interest payment date up to the transfer date.

do not give rise to any adjustment on account 
of withholding tax.

Upon opening an X-Account with the NBB Clearing 
System or a participant therein, a Tax Eligible 
Investor is required to provide a statement of 
its tax eligible status on a form approved by the 
Belgian Minister of Finance. There are no ongoing 
declaration requirements for Tax Eligible Investors 
save that they need to inform the NBB Clearing 
System participants of any change of the information 
contained in the statement of their tax eligible status. 

required to provide the NBB annually with listings 
of investors who have held an X-Account during 
the preceding calendar year.

to Bonds held by Tax Eligible Investors through 
Euroclear or Clearstream Luxembourg or their 
sub-participants outside of Belgium, provided 
that these institutions or sub-participants only 
hold X-Accounts and are able to identify the 
accountholder.

3. Income Tax

(a) Belgian Resident Individuals

 For natural persons who are Belgian residents 
for tax purposes, i.e. who are subject to 
the Belgian personal income tax and who 
hold the Bonds as a private investment, 
payment of the 25 per cent. withholding tax 
fully discharges them from their personal 
income tax liability with respect to these 
interest payments. This means that they 
do not have to declare the interest obtained 
on the Bonds in their personal income tax 
return, provided withholding tax was levied 
on these interest payments.

 Belgian resident individuals may nevertheless 
elect to declare interest in respect of the 
Bonds in their personal income tax return. 

interest payments will normally be taxed at a 

personal tax rate taking into account the 
taxpayer’s other declared income, whichever 

declared, the withholding tax retained may 
be credited. 

 Capital gains realised on the disposal of the 
Bonds are in principle tax exempt, except 
if the capital gains are realised outside the 

scope of the management of one’s private 
estate or except to the extent they qualify as 

Withholding Tax”). Capital losses realised 
upon the disposal of the Bonds held as a 
non-professional investment are in principle 
not tax deductible.

 Other tax rules apply to Belgian resident 
individuals who do not hold the Bonds as a 
private investment

(b) Belgian Resident Corporations

 Bondholders who are Belgian resident 
corporations, subject to Belgian corporate 
income tax, are liable to corporate income 
tax on the income of the Bonds and capital 
gains realised upon the disposal of the Bonds. 
Capital losses realised upon the disposal of 
the Bonds will normally be tax deductible.

(c) Belgian Resident Legal Entities

 Belgian resident legal entities holding the 
Bonds in an N-Account will be subject to 
a withholding tax of currently 25 per cent. 
on interest payments. They do not have to 
declare the interest obtained on the Bonds.

 Belgian resident legal entities that qualify as 
Tax Eligible Investors and therefore are eligible 
to hold their Bonds in an X-Account must 
declare the interest and pay the applicable 
withholding tax to the Belgian Treasury, 
as no withholding tax will be levied on the 
payment of interest due to the fact that the 
Belgian legal entities hold the Bonds through 
an X-Account with the NBB Clearing System.

 Belgian legal entities are not liable to income 
tax on capital gains realised upon the disposal 
of the Bonds (unless the capital gains qualify 

“Belgian Withholding Tax”).
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(d) Organisations for Financing Pensions   
     (“OFP”)

 Interest derived by OFP Bondholders on 
the Bonds and capital gains realised on the 
Bonds will be exempt from Belgian corporate 
income tax. Subject to certain conditions, 
any Belgian withholding tax levied on the 
interest will be fully creditable against any 
corporate income tax due and any excess 
amount will in principle be refundable.

(e) Non-Residents of Belgium

 Non-residents who use the Bonds to exercise 
a professional activity in Belgium through 
a permanent establishment are in principle 
subject to the same tax rules as the Belgian 
resident companies (see above).

 
 Bondholders who are non-residents of Belgium 

for Belgian tax purposes and are not holding 
the Bonds through a Belgian establishment 
and do not invest the Bonds in the course 
of their Belgian professional activity will not 
incur or become liable for any Belgian tax on 
income or capital gains (save as the case 
may be, in the form of withholding tax) by 
reason only of the acquisition, ownership or 
disposal of the Bonds. 

4. Transfer tax

No transfer tax (taks op de beursverrichtingen/
taxe sur les opérations de bourse) will be due on 
the issuance of the Bonds.

Any transfer for consideration of the Bonds on 
the secondary market entered into or executed 

trigger a transfer tax of 0.09 per cent. The tax will 
be due on each disposal and acquisition separately 
with a maximum of EUR 650 per party and per 
transaction. An exemption is available for exempt 
persons acting for their own account, including 
investors who are Belgian non-residents provided 

Article 126/1, 2º of the Code of various duties and 
taxes (“Code des droits et taxes divers”/”Wetboek 
diverse rechten en taksen”).

Interest paid or collected through Belgium on the 
Bonds and falling under the scope of application 
of the EU Savings Directive will be subject to the 
Disclosure of Information Method.

An individual resident in Belgium will be subject 
to the provisions of the EU Savings Directive, 
if he receives interest payments from a paying 
agent (within the meaning of the EU Savings 
Directive) established in another EU Member State, 
Switzerland, Liechtenstein, Andorra, Monaco, San 
Marino, Curaçao, Bonaire, Saba, Sint Maarten, Sint 
Eustatius (formerly the Netherlands Antilles), Aruba, 

the British Virgin Islands, Anguilla, the Cayman 
Islands or the Turks and Caicos Islands. Indeed, 
a certain number of countries and territories which 
are not part of the European Union have entered 
with the European Union into agreements to apply 
mutatis mutandis the provisions of the EU Savings 
Directive, either under the form of a withholding 
tax or under the form of exchange of information.

If the interest received by an individual resident in 
Belgium has been subject to a Source Tax, such 
Source Tax does not liberate the Belgian individual 
from declaring the interest income in its personal 
income tax declaration. The Source Tax will be 
credited against the personal income tax. If the 
Source Tax withheld exceeds the personal income 
tax due, the excess amount will be reimbursed, 
provided it reaches a minimum of Euro 2.5.
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According to the terms of a placement agreement 
which will be executed prior to the beginning of the 
Subscription Period (the “Placement Agreement”), 
Bank Degroof (in its capacity as Lead Manager) has 
agreed with the Issuer, subject to certain terms and 
conditions, to place the Bonds with third parties, 

price and according to the terms and conditions 

the Lead Manager to terminate its obligations 
under certain conditions. This solely provides for 
rights and obligations of the Issuer and the Lead 
Manager, and the Bondholders cannot derive any 
right, directly or indirectly, from the Issuer or the 
Lead Manager.

Bank Degroof (in its capacity as Agent) and 
the Issuer have also entered into the Agency 
Agreement, whose terms and conditions specify 
the modalities of the creation of the Bonds at the 
Issue Date, and the payment of the interest due 
in respect of the Bonds.

The Bonds are offered for subscription through a 
private placement starting from 10 June 2013 at 
9:00 (CET) and ending on 21 June 2013 at 16:00 
(CET) (the “Subscription Period”), without prejudice 
of an early closing (see Section 8 (Early closing 
and allocation of the Bonds) for more information 
about the early closing). 

The investors who, after having consulted this 
Placement Memorandum, wish to subscribe to the 
Bonds are invited to subscribe with Bank Degroof 
by returning the subscription form attached as 
Appendix 2, duly completed and signed.

The subscription forms may also be submitted via 

intermediaries the subscription form attached as 
Appendix 3. In this case, the investors are invited to 

intermediaries will charge.

Except in case of oversubscription, each investor 
will receive 100% of the Bonds to which it has 
subscribed during the Subscription Period. The 

which are allocated to them by Bank Degroof or 

introduced their demand in accordance with the 
arrangements in place between parties.

Subscriptions are irrevocable.

The minimum amount of subscription in the primary 
market is EUR100,000. There is no maximum 
amount of subscription.

Regarding the costs incurred by investors who 
subscribe to the Bonds, see Section 6 (Fees 
incurred by the investors).

The Bond Issue is subject to a limited number of 
customary conditions for this type of transaction 

Agreement) and negotiated between the Lead 
Manager and the Issuer, including the terms of 
the best effort obligation of the Lead Manager to 
place the Bonds with investors at the issue price.

In addition, the Bond Issue is subject to the 
following conditions:

(i) conditions precedent relating to the Subscription 
Period:
(a) the delivery of a legal due diligence report 

SUBSCRIPTION AND SALE

that the Lead Manager considers to be 
reasonably satisfactory in both form and 
substance;

(b) the delivery of a capacity legal opinion 
that the Lead Manager considers to be 
reasonably satisfactory in both form and 
substance;

 
(c) the delivery of a letter from the manage-

ment of the Issuer, that the Lead Manager 
considers to be reasonably satisfactory 
in both form and substance; the delivery 
of a comfort letter from the auditor of the 
Issuer, that the Lead Manager considers 
to be reasonably satisfactory in both form 
and substance;

that at the start of the Subscription Period, 
the due diligence that it has carried out is 
satisfactory in form and substance; and

(ii) conditions precedent to the issuance of the 
Bonds:

(a) determination of the total amount of the 
Bond Issue and the Nominal Interest 
Rate by the Issuer in consultation with 
the Lead Manager;

(b) the absence of any Material Adverse Change 

which, as reasonably established by the 
Lead Manager, could be detrimental to 
the success of the Bond Issue or the 
placement of the Bonds;

(c) the execution of all contractual documents 
relating to the Bond Issue by the parties 
to these documents;

(d) obtaining of the clearing of Bonds with 
the Clearing System;

(e) obtaining of all necessary internal (of the 
Issuer) and external authorisations;

(f) the presence of market conditions that the 
Lead Manager considers to be reasonably 
satisfactory, after consultation with the 
Issuer;

(g) the absence of the occurrence of an 
event of force majeure, as reasonably 
established by the Lead Manager;

in the form attached as Schedule 4 to the 
Placement Agreement) signed by a duly 

there have been, as at the Issue Date, no 
event making any of the representations 
contained in the Placement Agreement 
untrue or incorrect in any material respect 
on the Issue Date as if they had been 
given and made on such date and that the 
Issuer has performed all the obligations to 
be performed by it under the Placement 
Agreement on or before the Issue Date. 

These conditions must be met no later than on the 
Issue Date. The Lead Manager is authorised to 
waive these conditions in whole or in part, subject 
to the agreement of the Issuer.

Furthermore, the Placement Agreement provides 
that the Lead Manager has the right to immediately 
terminate its obligations in the following events:

(i) the occurrence of a change in national or 

conditions or currency exchange rates or 
exchange controls as would in the reasonable 
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opinion of the Lead Manager acting in good 
faith be likely to prejudice the success of the 
Bond Issue or the placement of the Bonds;

(ii) the occurrence of a Material Adverse Change 

which, in the reasonable judgment of the 
Lead Manager acting in good faith, makes 
it impracticable or inadvisable to conduct 
the placement of the Bonds in the manner 
contemplated in the Placement Agreement, 
or

(iii) a breach by the Issuer of any provision of 
the Placement Agreement or of the terms 
and conditions of the Bonds or any event 
rendering untrue or incorrect any of the 
warranties or representations contained 
in the Placement Agreement which, in the 
reasonable opinion of the Lead Manager 
acting in good faith, would be likely to 
prejudice the success of the Bond Issue or 
the placement of the Bonds.

by the Issue Date, the Bonds will not be issued. In 
this event, any amounts paid for the subscription 
of the Bonds will be repaid to the investors no 
later than 7 (seven) Business Days after the date 
set as the Issue Date. The investors cannot claim 
any interest on these amounts.

The Bond Issue and the obligations of the Lead 
Manager may also be terminated if the conditions 
of the Bond Issue, as agreed between the Lead 
Manager and the Issuer under the Placement 
Agreement, were not met.

The issue price amounts to 100.00% of the Nominal 
Amount of the Bonds (the “Issue Price”).

The gross yield of the Issue Price for investors 
is the Nominal Interest Rate. The gross yield has 
been calculated on the basis of the Issue Price, the 

payment of interests during the term of the bond 
issuance and the redemption amount at maturity, 

Regarding the costs incurred by investors who 
subscribe to the Bonds, see Section 6 (Fees 
incurred by the investors).

The total nominal amount of the Bond Issue amounts 
to an expected minimum of EUR 25,000,000, 
represented by dematerialised securities in 
denominations (Nominal Value) of EUR 50,000.
 
The amount of the Bond Issue may be reduced, 
or the Bond Issue may be cancelled by the Issuer, 
notably if the expected minimum amount of EUR 
25,000,000 is not placed or if market conditions 
do not enable the placement of the Bonds.

The Issuer will apply the following criteria to 
determine the aggregate nominal amount of the 

may evolve during the Subscription Period of the 
Bonds, (ii) the daily changes in the level of the 
interest rate, (iii) the level of investors’ demand 
for Bonds as recorded daily by the Lead Manager, 
and (iv) the occurrence or not of certain events 
during the Subscription Period of the Bonds which 
give the possibility to the Issuer and/or the Lead 
Manager to close prematurely the Subscription 
Period or to not proceed with the Bond Issue 
in accordance with Section 2 (Conditions of the 
Bond Issue).

The total nominal amount of the Bond Issue will 

The payment of the Issue Price of the Bonds 
occurs on the Issue Date, which is 26 June 2013. 
Payment can only occur by means of debiting a 
current account.

On the Issue Date, the Clearing System credits the 
securities account designated by the Agent with 
the total amount of issued Bonds, in accordance 
with the NBB System Rules or the rules of the 
Alternative Clearing System. 

No tax on stock exchange transactions is due for 
the subscription on the primary market.
Expenses and taxes incurred by the subscribers 
or purchasers of Bonds include:

(i) registration and custody fees of Bonds on 
securities account, incurred by the subscribers 
(it being understood that the normal rate in 
effect at Bank Degroof will be applicable); 
and

(ii) the tax on stock exchange transactions other 
than the initial subscription: 0.09% with a 
maximum of EUR 650 per transaction and 
per party (see Section “Taxation”– “Transfer 
Tax”).

by the Agent. Investors should inform themselves 

charge for these transactions.
In addition, the Bondholders, in exercising their 
right to demand early redemption of the Bonds 
in the event of a Change of Control (pursuant to 
Condition 5.3 (Optional Redemption upon a Change 

than the Agent), may incur additional fees and 

Early closing of the Subscription Period may occur 
at any time during the Subscription Period. In the 
event of early closing, the investors will be informed 
of the date and time of such early closing by Bank 

they have introduced their demand in accordance 
with the arrangements in place between parties.
The Subscription Period may be closed early by 
the Issuer subject to the approval of the Lead 
Manager when the nominal amount of the Bonds 
reaches EUR 25,000,000.

In the event of early closing, the investors will be 
informed of the number of Bonds that have been 
assigned to them as soon as possible after the 
date of early closing of the Subscription Period. 
In general, investors’ attention is drawn to the fact 
that it is possible, in case of oversubscription, that 
they do not obtain the full amount to which they 
have subscribed to and that their subscription will 
in this case be reduced.

The results of the Bond Issue (including the net 

as possible to the investors and at the latest on 

intermediary through which the investors have 
introduced their demand in accordance with the 
arrangements in place between parties.

The main steps of the timetable of the Bond Issue 
are as follows:

Subscription Period;

Subscription Period (unless in case of early 
closing);

June 2013 or, if applicable, after the early 

Issue to the investors;



9594 ALLFIN

The dates and times of the Bond Issue and the 
periods mentioned in the above timetable and 
in this Placement Memorandum are subject to 
change. If the Issuer was to decide to change the 
dates, times and periods, the Issuer shall inform 
the investors.

11. Costs

Investors should inform themselves about the 

via which they have subscribed the Bonds, charge 
for these transactions.

Subject to the application of regulations regarding 
transferability of securities and to compliance with 
any restriction applicable to the Bond Issue, the 
Bonds are freely transferable.

13.1. General

In certain jurisdictions, the distribution of the 
Placement Memorandum, the offer of the Bonds 
and the participation in such issue may be subject to 

The Bonds are neither offered directly or indirectly 
to any persons subject to such restrictions nor can 
the Bonds be accepted by persons residing in a 
country subject to such restrictions. Consequently, 
any person in possession of the Placement 

respect of any applicable local restrictions and 
act in accordance with them. The Placement 
Memorandum does not constitute an offer, nor an 
invitation to purchase Bonds in those jurisdictions 
where such offer or invitation would be illegal. The 
Issuer and the Lead Manager expressly decline 
all responsibility in respect of any person violating 
local regulations applicable to them.

The offering of the Bonds in any member state 
of the European Economic Area which has 
implemented the Directive 2003/71/EC of the 
European Parliament and the Council of 4 November 
2003 on the prospectus to be published when 
securities are offered to the public or admitted to 
trading and amending Directive 2001/34/EC (the 
“Prospectus Directive”), as amended by Directive 
2010/73/EU, is made through a private placement 
and does not qualify as a public offering, in the 
meaning of the Prospectus Directive, since the 
Bonds have a denomination of EUR 50,000 per 
Bond and since the minimum subscription amount 
per investor is EUR 100,000.

The Bonds are not and will not be registered 
under the US Securities Act of 1933  and may 
not be offered or sold in the United States, or 

unless in transactions that are not subject to, or 
are exempted from, the registration requirements 
under the US Securities Act. 
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IMPORTANT : this notice should not be sent directly to the Issuer or to the Agent, but should be sent 

Intermediary »), pursuant to Condition 5.3.

The Financial Intermediary will be responsible for sending this notice to the Issuer (with a copy to the 
Agent) at the following addresses :

ALLFIN GROUP Comm.VA

56 rue des Colonies
B- 1000 Brussels

Corporate Action Service
44 rue de l’Industrie

B-1040 Brussels

E-mail : corpact@degroof.be

IN THE CONTEXT OF A PRIVATE PLACEMENT

BONDS DUE 26 JUNE 2019 FOR A MINIMUM AMOUNT OF EUR 25,000,000
100 PER CENT. 

(issued in the denomination of EUR 50,000 and as described in the private placement memorandum 
dated of June 2013 (the “Placement Memorandum”)) 

ISIN Code BE6254051731

By returning this Early Redemption Request Notice duly completed to the Financial Intermediary in order to 
have it transmitted by the latter to the Issuer of the above-mentioned Bonds (with a copy to the Agent), the 
undersigned Bondholder irrevocably exercises his/her right of early redemption of the Bonds in accordance 
with Condition 5.3 of the Placement Memorandum (Optional Redemption upon a Change of Control), for a total 
nominal amount of EUR ……………………... (1)  on the Early Redemption Date falling on ……………………. (2)  

and (ii) that he/she agrees not to sell or transfer such amount of Bonds before the Early Redemption Date.

Address: ………………………………………………………............................................................................
Telephone number:……………………………………………...........................................................................
E-mail address: ………………………………………………………..................................................................

Please carry out the payment relating to the Bonds as mentioned above by transfer on the following bank 
account :

Name of the bank: …………….....................................................................................................................
Address of the branch: …….........................................................................................................................
Account number: ……………………….........................................................................................................

made against debit of his/her securities account number ………………… with [name and address of bank]  
……………………………………  for the above-mentioned nominal amount of the Bonds in dematerialised form.

All notices and communications relating to this Early Redemption Request Notice Form should be sent to 

to them in the terms and conditions of the Bonds.

Signature of the Bondholder : ……………………………… Date of the signature : ………………….………....

This Early Redemption Request Notice is not valid (i) if all the paragraphs to be completed are not duly 
completed and (ii) if it is not duly signed and sent. Once duly sent, this Early Redemption Request Notice 
is irrevocable.
Bondholders are advised to check with the relevant Financial Intermediary when such Financial Intermediary 
would require to receive the completed Early Redemption Request Notice to arrange to deliver the Early 
Redemption Request Notice and the Bonds to be redeemed to the account of the Agent for the account of 
the Issuer by the relevant Early Redemption Date.

(1) Please specify the relevant amount.
(2) Please complete as appropriate
(3) Please specify the coordinates 
(4) Please specify the instructions
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ALLFIN GROUP Comm. VA

B - 1000 Brussels
RLE Brussels 0862.546.467

BOND ISSUE 2013-2019

ISIN Code BE6254051731

SUBSCRIPTION FORM

This form has to be returned, duly completed and signed, to Bank Degroof to the attention of Peter 

(A scanned copy of this completed and signed document has to be attached to your e-mail)

I, the undersigned ..................................................................................................... (specify name and 

..................................................................................... (specify street, number, postal code, city, country), 

refer to the bond issue for an expected minimum amount of EUR 25,000,000, each with a nominal 

(1) acknowledge having received the Placement Memorandum and having taken due note of its content;
(2) accept the Conditions of the Bonds as described in the Placement Memorandum; and
(3) hereby subscribe to ................ (specify the number) Bonds with a nominal value of EUR 50,000, at a 

subscription price of 100%, it being understood that at least two Bonds or an amount of EUR 100,000 
have to be subscribed.

the total subscription price of the Bonds I wish to subscribe to, on the payment date, being 26 June 2013; 

with ………………………………, once issued

I agree to accept a possible reduction as it will be made. Amounts paid for the subscribed and not 
attributed Bonds will be reimbursed by the Agent within seven business days without myself being entitled 
to claim any interest on my payments.
I acknowledge and agree that I have received the necessary information to make my investment decision 
regarding the Bonds.

Made in two originals at ..................................., the .................................................. 2013.

Signature of subscriber

Thank you for providing us a phone number or an e-mail address where you can be reached if necessary.  
Phone number ………………………………… E-mail ………………………………………………………. 

ALLFIN GROUP Comm. VA

B - 1000 Brussels
RLE Brussels 0862.546.467

BOND ISSUE 2013-2019

ISIN Code BE6254051731

SUBSCRIPTION FORM

I, the undersigned ..................................................................................................... (specify name and 

................................................................................. (specify street, number, postal code, city, country),

refer to the bond issue for an expected minimum amount of EUR 25,000,000, each with a nominal 

(1) acknowledge having received the Placement Memorandum and having taken due note of its content;
(2) accept the Conditions of the Bonds as described in the Placement Memorandum; and
(3) hereby subscribe to ................ (specify the number) Bonds with a nominal value of EUR 50,000, at a 

subscription price of 100%, it being understood that at least two Bonds or an amount of EUR 100,000 
have to be subscribed.

being the total subscription price of the Bonds I wish to subscribe to, on the payment date, being 26 
June 2013;

with ………………………………, once issued.

I agree to accept a possible reduction as it will be made. Amounts paid for the subscribed and not 
attributed Bonds will be reimbursed by the Agent within seven business days without myself being entitled 
to claim any interest on my payments.

I acknowledge and agree that I have received the necessary information to make my investment decision 
regarding the Bonds.

Made in two originals at ........................................, the .................................................. 2013.

Signature of subscriber



100
100
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