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[ŜǘǘŜǊ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ  
 

5ŜŀǊ ǎƘŀǊŜƘƻƭŘŜǊǎΣ   
 
Lƴ нлмуΣ aƻƴǘŜŀ ǊŜŀǇŜŘ ǘƘŜ ŦǊǳƛǘǎ ƻŦ ƛǘǎ ǎǘǊƻƴƎ ŦƻŎǳǎ ƻƴ ǉǳŀƭƛǘŀǘƛǾŜ ƎǊƻǿǘƘ ǘƻ ǘƘŜ ǘǳƴŜ ƻŦ ϵмфо Ƴƛƭƭƛƻƴ ƎŜƴŜǊŀǘŜŘ ŦƻǊ ǘƘŜ 
ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ƻǾŜǊ ǘƘŜ ǘƘǊŜŜ ŎƻǳƴǘǊƛŜǎ ƛƴ ǿƘƛŎƘ ǘƘŜ ŎƻƳǇŀƴȅ ƛǎ ŀŎǘƛǾŜΦ  
 
In Belgium, Montea reinforced its role as developer investing in harbours and airports with the construction of a new 
distribution centre at Brucargo for WFS and the signing of lease agreement at Flexport, the logistics hub of Liège Airport, 
with Easylog Solutions BVBA and ASFS BVBA. On the Dutch market, Montea acquired a 48-hectare plot of land in Tiel 
through a sale-and-rent-back formula. In addition, the development LogistiekPark A12 got under way in Waddinxveen, 
let to Isero IJzerwaren BV, as well as with an extension project at the existing site in Heerlen for DocMorris. Finally, Montea 
acquired a crossdock distribution centre in Lesquin, let to DHL.  
 
{ǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘ ƛǎ ǇƻǎǎƛōƭŜ ƻƴƭȅ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŀ ǉǳŀƭƛǘŀǘƛǾŜ ǇƻǊǘŦƻƭƛƻΦ  ¢ƘǊƻǳƎƘ ŀ ǇŜǊƳŀƴŜƴǘ ŦƻŎǳǎ ƻƴ ǇǊǳƴƛƴƎ ŀƴŘ 
ōƭƻƻƳƛƴƎΣ aƻƴǘŜŀ ǘƻŘŀȅ ōƻŀǎǘǎ ǇƻǊǘŦƻƭƛƻ ŦǳƴŘŀƳŜƴǘŀƭǎ ǘƘŀǘ ƳŀƪŜ ƛǘ ǎǘŀƴŘ ƻǳǘ ƛƴ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘΦ CƻǊ ƛƴǎǘŀƴŎŜΣ ǘƘŜ 
ƻŎŎǳǇŀƴŎȅ ǊŀǘŜ ǊƻǎŜ ǘƻ млл҈ ƛƴ .ŜƭƎƛǳƳ ƛƴ нлму ς ǘƘŜ ǎŀƳŜ ƭŜǾŜƭ ŀǎ ǘƘŜ 5ǳǘŎƘ ǇƻǊǘŦƻƭƛƻΦ hƴ ом 5ŜŎŜƳōŜǊ нлмуΣ ǘƘŜ 
ŀǾŜǊŀƎŜ ƻŎŎǳǇŀƴŎȅ ǊŀǘŜ ƻǾŜǊ ǘƘŜ ǘƘǊŜŜ ŎƻǳƴǘǊƛŜǎ ŀƳƻǳƴǘŜŘ ǘƻ ффΦм҈ ππ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ŜǾŜǊΦ CǳǊǘƘŜǊƳƻǊŜΣ ǿƻǊƪ ǿŀǎ ŀƭǎƻ 
ŎŀǊǊƛŜŘ ƻǳǘ ƻƴ ǘƘŜ ŀǾŜǊŀƎŜ ǘŜǊƳ ƻŦ ǘƘŜ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘǎΣ ǿƘƛŎƘ ǊƻǎŜ ǘƻ ŀƴ ŀǾŜǊŀƎŜ ƻŦ уΦр ȅŜŀǊǎ ƻƴ ǘƘŜ ŦƛǊǎǘ ŜȄǇƛǊȅ ŘŀǘŜΦ 
aƻƴǘŜŀ ǎǘŀƴŘǎ ƻǳǘ ŦǊƻƳ ƛǘǎ ŎƻƳǇŜǘƛǘƻǊǎ ƛƴ ǘƘƛǎ ǊŜǎǇŜŎǘ ŀǎ ǿŜƭƭΦ  
 
! ǘƘƛǊŘ ƳŀƧƻǊ ŀŎƘƛŜǾŜƳŜƴǘ ƛƴ нлму ǿŀǎ ƪŜŜǇƛƴƎ ǘƘŜ ŘŜōǘ Ǌŀǘƛƻ ǳƴŘŜǊ ŎƻƴǘǊƻƭ ƛƴ ǘƘƛǎ ƎǊƻǿǘƘ ǎǘƻǊȅΦ aƻƴǘŜŀ ŎƻƴǎƻƭƛŘŀǘŜŘ ƛǘǎ 
Ŝǉǳƛǘȅ ōȅ ŎŀǊǊȅƛƴƎ ƻǳǘ ǘƘǊŜŜ ƛƴŎǊŜŀǎŜǎ ƻŦ ŎŀǇƛǘŀƭΥ  όƛύ ƻƴ р !ǇǊƛƭ нлму ōȅ ƳŜŀƴǎ ŀƴ ƛƴŘƛǊŜŎǘ ŎƻƴǘǊƛōǳǘƛƻƴ ƻŦ ϵ уΣунпΣфффΦмр 
όLǎŜǊƻ ǇǊƻƧŜŎǘ ƛƴ IƻƻŘŦŘŘƻǊǇύΤ όƛƛύ ƻƴ т WǳƴŜ нлму ōȅ ƳŜŀƴǎ ƻŦ ŀƴ ƻǇǘƛƻƴŀƭ ŘƛǾƛŘŜƴŘ ƻŦ ϵуΣтнсΣолпΦтуΤ ŀƴŘ όƛƛƛύ ƻƴ нм 
{ŜǇǘŜƳōŜǊ нлму ōȅ ƳŜŀƴǎ ƻŦ ŀƴ ƛƴŘƛǊŜŎǘ ŎƻƴǘǊƛōǳǘƛƻƴ ƛƴ ƪƛƴŘ ƻŦ ϵпмΣнофΣфуоΦсу ό¢ƛŜƭ ǇǊƻƧŜŎǘύΦ ¢ƘŜ ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ ǘŜǊƳ 
ƻŦ ǘƘŜ ƭƻŀƴǎΣ ǘƘŜ ǎŀƳŜ ƳŀǘǳǊƛǘȅ ƻŦ ǘƘŜ ƭƻŀƴǎ όƳŀȄƛƳǳƳ ϵсл Ƴƛƭƭƛƻƴ ǇŜǊ ȅŜŀǊ ǘƘŀǘ Ŧŀƭƭ ŘǳŜ ƛƴ ƻƴŜ ȅŜŀǊύ ŀƴŘ ƪŜŜǇƛƴƎ ǘƘŜ 
ŀǾŜǊŀƎŜ ŦƛƴŀƴŎƛƴƎ Ŏƻǎǘ ǳƴŘŜǊ ŎƻƴǘǊƻƭ ǿŜǊŜ ǘŀƪŜƴ Řǳƭȅ ƛƴǘƻ ŀŎŎƻǳƴǘ ƛƴ ǘƘŜ ǊŜŦƛƴŀƴŎƛƴƎ ŀƴŘ ǘŀƪƛƴƎ ƻǳǘ ƴŜǿ ƭƻŀƴǎ ƛƴ нлмуΦ   
 
¢ƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ǇƻǊǘŦƻƭƛƻ ƻŦ мΣннлΣлфф ƳчΣ ǎǇǊŜŀŘ ƻǾŜǊ со ŘƛŦŦŜǊŜƴǘ ǎƛǘŜǎΣ ȅƛŜƭŘǎ ŀƴ ŀǾŜǊŀƎŜ ƴŜǘ ǊŜǘǳǊƴ ƻŦ т҈ όŎƻƴǘǊŀŎǘǳŀƭ 
ŀƴƴǳŀƭ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŜȄŎƭǳǎƛǾŜ ƻŦ ŎƻƴŎŜǎǎƛƻƴ ǇŀȅƳŜƴǘǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ǇƻǊǘŦƻƭƛƻύΦ   
 
¢ƘŜ ƻǇŜǊŀǘƛƻƴŀƭ ƳŀǊƎƛƴ ōŜŦƻǊŜ ǘƘŜ ǊŜǎǳƭǘ ƻƴ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ǇƻǊǘŦƻƭƛƻ ŀƳƻǳƴǘŜŘ ǘƻ фнΦо҈ ŦƻǊ ǘƘŜ ŜƴǘƛǊŜ ȅŜŀǊ нлмуΦ ¢ƘŜ 
9tw! ǊŜǎǳƭǘ ŀƳƻǳƴǘŜŘ ǘƻ ϵорΦт Ƴƛƭƭƛƻƴ ς ǳǇ оо҈ ŦǊƻƳ нлмтΦ ¢ƘŜ 9tw! ǊŜǎǳƭǘ ǇŜǊ ǎƘŀǊŜ ŀƳƻǳƴǘǎ ǘƻ ϵнΦфр ς ǳǇ мп҈ ŦǊƻƳ 
нлмтΦ  
 
¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǿƛƭƭ ǇǊƻǇƻǎŜ ǘƻ ǘƘŜ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ нм aŀȅ нлмф ǘƘŀǘ ŀ ƎǊƻǎǎ ŘƛǾƛŘŜƴŘ ƻŦ ϵнΦнс 
ǇŜǊ ǎƘŀǊŜ ōŜ ǇŀƛŘ ƻǳǘ ŦƻǊ ǘƘŜ ŜƴǘƛǊŜ ȅŜŀǊ нлмуΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ϵнΦмт ǇŜǊ ǎƘŀǊŜ ŦƻǊ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлмт όŀƴ ƛƴŎǊŜŀǎŜ ƻŦ п҈ύΦ  
 
.ŀǎŜŘ ƻƴ ǘƘŜ ŀŦƻǊŜƳŜƴǘƛƻƴŜŘ ǇƻǊǘŦƻƭƛƻ ŦǳƴŘŀƳŜƴǘŀƭǎΣ aƻƴǘŜŀ ƛǎ ŎƻƴǾƛƴŎŜŘ ƻŦ ƛǘǎ ǎǘǊƻƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƛǎ ƭƻƻƪƛƴƎ ŀƘŜŀŘ 
ǿƛǘƘ ŎƻƴŦƛŘŜƴŎŜ ǘƻ ŦǳǊǘƘŜǊ ƎǊƻǿǘƘ ƛƴ ǘƘŜ ȅŜŀǊǎ ǘƻ ŎƻƳŜΦ  
 
 
5ƛǊƪ 5Ŝ tŀǳǿ     Wƻ 5Ŝ ²ƻƭŦ 
/ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ   /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ 
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1. Risk factors 
 
Montea has set itself the goal of developing a solid and diversified property portfolio as part of a strategy 
aimed at retaining ownership of its property for the long term in order to generate stable rental income that 
in turn will lead to a stable and, wherever possible, a growing dividend for its shareholders going forward.  
 
As an investor in logistics property, Montea operates its business in a constantly evolving market. This 
naturally involves a number of risks. If these risks were to become a reality, it could have an adverse effect on 
aƻƴǘŜŀΩǎ ōǳǎƛƴŜǎǎΣ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ǎƛǘǳŀǘƛƻƴ ŀƴŘ ƛǘǎ ǇǊƻǎǇŜŎǘǎΦ aƻƴǘŜŀ ǘŀƪŜǎ ǘƘŜǎŜ Ǌƛǎƪǎ ƛƴǘƻ ŀŎŎƻǳƴǘ ŀǎ ǇŀǊǘ ƻŦ 
its investment and rental decisions. 
 
.ƻǘƘ aƻƴǘŜŀΩǎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƳƻƴƛǘƻǊ ǘƘŜ Ǌƛǎƪǎ ƳŜƴǘƛƻƴŜŘ ŀōƻǾŜ ƻƴ ŀ Ŏƻƴǘinuous 
basis. As a result, management has outlined a policy of caution that can be adjusted where necessary1. This 
report contains a non-exhaustive list of the main risks Montea can identify. This means that there may be 
other risks, hitherto unknown or imǇǊƻōŀōƭŜΣ ǘƘŀǘ ŎƻǳƭŘ ƘŀǾŜ ŀƴ ǳƴŦŀǾƻǳǊŀōƭŜ ŜŦŦŜŎǘ ƻƴ aƻƴǘŜŀΩǎ ōǳǎƛƴŜǎǎ 
and financial position and perspectives. The order in which the risk factors are presented, is in no way an 
indication of the degree of probability that they will materialize or of the importance of their consequences. 

 

1.1  Market risks 

 
1.1.1 wƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŜŎƻƴƻƳƛŎ ŎƭƛƳŀǘŜ 
 
a) Description of the risks 
 
aƻƴǘŜŀΩǎ ōǳǎƛƴŜǎǎ ƛǎ ǎǳōƧŜŎǘ ǘƻ ŜŎƻƴƻƳƛŎ ŎȅŎƭŜǎΦ aŀŎǊƻŜŎƻƴƻƳƛŎ ƛƴŘƛŎŀǘƻǊǎ ƘŀǾŜ ŀ ŎŜǊǘŀƛƴ ƛƴŦƭǳŜƴŎŜ ƻƴ 
investments and rental income with companies in the sector for logistics premises and these may have a 
ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘ ƻƴ aƻƴǘŜŀΩǎ ōǳǎƛƴŜǎǎ ƻƴ ǘƘŜ ƻƴŜ ƘŀƴŘΦ These macroeconomic indicators also have an impact 
on sources of finance for existing and future investments on the other hand. 
 
b) Management of the risks 
 
Reference is made to point 1.1.2 of this annual report with regard to managing the risks involved with 
investments and rental income in the sector for logistics premises. Further reference is also made to point 1.3 
in relation to managing risk regarding funding sources. 
  

                                                      
1  CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ aƻƴǘŜŀΩǎ ǎǘǊŀǘŜƎȅΣ ǇƭŜŀǎŜ ǎŜŜ Ǉƻƛƴǘ рΦм ƛƴ ǘƘƛǎ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘΦ ¢ƘŜ ǇƻƭƛŎȅ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ 

Montea will be adjusted where necessary, to the identified risks. 
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1.1.2 wƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘ 
 
a) Description of the risks 
 
The risks involved in the property market are falls in rents, reductions in property values and vacancies. 
 
The level of rents, building values and vacancies or under-occupancy, are affected strongly by supply and 
demand in the market for selling and leasing property. For Montea, this relates in particular to logistics 
property. 
 
If it intends to safeguard its growth and yields, Montea must keep its occupancy rates up to the mark, as well 
as maintain its rent and value of the property when signing new lease contracts or renewing existing ones. 
 
b) Management of the risks 
 
Montea seeks to minimize the impact of these risks on its results and on the value of its portfolio through: 
 

¶ the geographical diversification of its property portfolio; 

¶ the diversification of its type of buildings (f.e. standard logistics warehouses, cross dock warehouses, 
conditioned warehouses, etc.);  

¶ the diversification of its tenants; 

¶ the investment policy in quality buildings, 

¶ the development of flexible real estate solutions for its customers. 

 
By implementing these five elements, Montea has always succeeded in restricting vacancies at its sites. Since 
it was listed on the stock exchange, Montea has never had an occupancy rate of less than 91%. The aim is to 
achieve an occupancy rate of >95% at all times (99.1% per 31/12/2018). 
 
Montea has also been successful in maintaining its rent per m² when renewing existing lease contracts or 
signing new ones.  
 
In the logistics sector, it is possible that when renegotiating or signing new lease contracts, that the base rent 
is retained (without indexation) or a rent-free period of 3 to 6 months is granted, depending on the length of 
the lease. 
 
As a result of the approach it adopts, in most cases Montea has succeeded in obtaining a higher rent than the 
ŜǎǘƛƳŀǘŜŘ ǊŜƴǘŀƭ ǾŀƭǳŜΦ .ŀǎŜŘ ƻƴ ǇǊƻǇŜǊǘȅ ŀǎǎŜǎǎƳŜƴǘǎΣ aƻƴǘŜŀΩǎ ŀǾŜǊŀƎŜ ǊŜƴǘǎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ ŜǎǘƛƳŀǘŜŘ 
rental value of the space leased are 7.4% higher in Belgium, 1.1% higher in France and 0.4% higher in the 
Netherlands.  
  

1 .  R ISK FACTORS 
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Montea's growth strategy guarantees optimal risk sharing2 based on the following two pillars: 
 

¶ the acquisition of buildings in Belgium, the Netherlands and France that, on the basis of objective criteria 
such as accessibility of or proximity to major consumer centres, are optimally located and therefore offer 
a good potential in terms of marketing (geographical risk sharing); 

¶ the acquisition of buildings leased to stable and solvent, high-quality tenants from diverse economic 
sectors such as the logistics sector, the food industry, the pharmaceutical sector, the consumer goods 
sector as well as the industrial sector (sectoral risk sharing). 

 

aƻƴǘŜŀ ŀƭǎƻ ƛƴǘŜƴŘǎ ǘƻ ŎƻƴǘƛƴǳŜ ŜȄǇŀƴŘƛƴƎ ƛǘǎ ǎǇǊŜŀŘ ƻŦ ŀǎǎŜǘǎ ǎƻ ǘƘŀǘ ǘƘŜ ǊŜƭŀǘƛǾŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŜŀŎƘ 

ōǳƛƭŘƛƴƎ ƛƴ ƛǘǎ ǇƻǊǘŦƻƭƛƻ ǊŜƳŀƛƴǎ ƭƛƳƛǘŜŘΦ CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴΣ ǇƭŜŀǎŜ ǎŜŜ ǎŜŎǘƛƻƴǎ рΦоΦм ŀƴŘ рΦоΦн ƻŦ ǘƘƛǎ 

ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘΦ 

 
 

1.1.3 /ƻƴŎŜƴǘǊŀǘƛƻƴ Ǌƛǎƪǎ 
 
a) Description of the risks 
 

DƛǾŜƴ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛƴ ǿƘƛŎƘ aƻƴǘŜŀ ƛƴǾŜǎǘǎΣ ǘƘŜǊŜ ƛǎ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ aƻƴǘŜŀ ōŜŎƻƳŜǎ ǘƻƻ ŘŜǇŜƴŘŜƴǘ 

ƻƴ ǘƘŜ ŎƻƴǘƛƴǳŜŘ ŜȄƛǎǘŜƴŎŜ ƻŦ ŀ ǳƴƛǘ ƻŦ ŀǎǎŜǘǎ ƻǊ ƻƴ ŀ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ŀ ǎƛƴƎƭŜ ǎǇŜŎƛŦƛŎ ŎǳǎǘƻƳŜǊΦ 

5ŜǇŜƴŘŜƴŎŜ ƻƴ ƎǊŜŜƴ ǇƻǿŜǊ ŎŜǊǘƛŦƛŎŀǘŜǎ Ƴŀȅ ŀƭǎƻ ƛƴŦƭǳŜƴŎŜ aƻƴǘŜŀΩǎ ƛƴŎƻƳŜ ŦǊƻƳ ǎƻƭŀǊ ŜƴŜǊƎȅΦ 

 

ōύ  aŀƴŀƎƛƴƎ Ǌƛǎƪǎ 

 

¢ƻ ǊŜǎǘǊƛŎǘ ŎŜǊǘŀƛƴ Ǌƛǎƪǎ ŀƴŘ ŀƭǎƻ ǘƻ ǎǇǊŜŀŘ Ǌƛǎƪǎ ƎŜƴŜǊŀƭƭȅΣ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ 

ŘƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ƻŦ ƛǘǎ ǇǊƻǇŜǊǘȅ ŀǎǎŜǘǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ΨD±±π²ŜǘΩ όǘƘŜ ΨwŜƎǳƭŀǘŜŘ wŜŀƭ 9ǎǘŀǘŜ /ƻƳǇŀƴȅ !ŎǘΩκww9/ 

!ŎǘύΦ ¢Ƙƛǎ ƛǎ ŀǇǇƭƛŜŘ ƎŜƻƎǊŀǇƘƛŎŀƭƭȅΣ ǇŜǊ ǘȅǇŜ ƻŦ ǇǊƻǇŜǊǘȅ ŀƴŘ ǇŜǊ ŎŀǘŜƎƻǊȅ ƻŦ ǘŜƴŀƴǘΦ tǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ww9/ !Ŏǘ 

όǘƘŜ ΨD±±π²ŜǘΩύΣ aƻƴǘŜŀ Ƴŀȅ ƴƻǘ ŎƻƴŘǳŎǘ ŀƴȅ ǘǊŀƴǎŀŎǘƛƻƴ ǘƘŀǘ ǿƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ƳƻǊŜ ǘƘŀƴ нл҈ ƻŦ ƛǘǎ 

ŎƻƴǎƻƭƛŘŀǘŜŘ ŀǎǎŜǘǎ ōŜƛƴƎ ƛƴǾŜǎǘŜŘ ƛƴ ŀ ǎƛƴƎƭŜ ǳƴƛǘ ƻŦ ŀǎǎŜǘǎΦ bƻǊ Ƴŀȅ ǘƘŀǘ ǇŜǊŎŜƴǘŀƎŜΣ ƛŦ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ƛǘǎ 

ǳƴƛǘǎ ƻŦ ŀǎǎŜǘǎ ŀƭǊŜŀŘȅ ŜȄŎŜŜŘ нл҈Σ ƛƴŎǊŜŀǎŜ ŦǳǊǘƘŜǊΦ LŦ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ŎƻƴŘǳŎǘƛƴƎ ŀ ǘǊŀƴǎŀŎǘƛƻƴ ǘƘŜ 

ŀŦƻǊŜƳŜƴǘƛƻƴŜŘ ƻōƭƛƎŀǘƛƻƴǎ ǿŜǊŜ ƴƻǘ ŎƻƳǇƭƛŜŘ ǿƛǘƘΣ ǘƘŜ /ƻƳǇŀƴȅ ǿƻǳƭŘ ƛƳƳŜŘƛŀǘŜƭȅ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ƭƻŘƎŜ 

ŀƴ ŀǇǇƭƛŎŀǘƛƻƴ ǘƻ ŘƛŦŦŜǊ ŦǊƻƳ ǘƘŜ нл҈ ǘƘǊŜǎƘƻƭŘ ǿƛǘƘ ǘƘŜ C{a!Σ ƻǊ ŜƭǎŜ ǘŀƪŜ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ƳŜŀǎǳǊŜǎ ǘƻ ǊŜŘǳŎŜ 

ǘƘŜ ǎƛȊŜ ƻŦ ƛǘǎ Ǉƻǎƛǘƛƻƴ ōŀŎƪ ōŜƭƻǿ ǘƘŜ ǘƘǊŜǎƘƻƭŘ ƻŦ нл҈3Φ {ǳŎƘ ŀ ŘŜǇŀǊǘǳǊŜ ŦǊƻƳ ǘƘŜ ǊǳƭŜǎ Ŏŀƴ ƻƴƭȅ ōŜ 

ǇŜǊƳƛǘǘŜŘ ōȅ ǘƘŜ C{a! ƛŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŘŜōǘ Ǌŀǘƛƻ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǇŜǊƛƳŜǘŜǊ ŎƻƳǇŀƴƛŜǎ ŀǘ ǘƘŜ ǘƛƳŜ 

ƻŦ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴκǘǊŀƴǎŀŎǘƛƻƴ ƛƴ ǉǳŜǎǘƛƻƴ ƛǎ ƴƻ ƳƻǊŜ ǘƘŀƴ оо҈ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀǎǎŜǘǎΣ ǳƴŘŜǊ ŘŜŘǳŎǘƛƻƴ 

ƻŦ ǘƘŜ ŀǳǘƘƻǊƛȊŜŘ ƘŜŘƎŜǎ όŀǊǘƛŎƭŜ олΣ Ϡп D±±π²ŜǘύΦ 

 

!ǎ ƻŦ омǎǘ 5ŜŎŜƳōŜǊ нлмуΣ ǘƘŜǊŜ ǿŀǎ ƴƻ ǎƛƴƎƭŜ ŎǳǎǘƻƳŜǊπǘŜƴŀƴǘ ŀǘ aƻƴǘŜŀ ƭŜŀǎƛƴƎ ǇǊŜƳƛǎŜǎ ǿƘŜǊŜōȅ ǘƘŜ 

ǘƻǘŀƭ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎǎ ƭŜŀǎŜŘ ŜȄŎŜŜŘŜŘ нл҈ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀǎǎŜǘǎΣ ƴƻǊ ǿŀǎ ǘƘŜǊŜ ŀ ǎƛƴƎƭŜ ǳƴƛǘ 

ƻŦ ǇǊƻǇŜǊǘȅ ŎƻƴǎǘƛǘǳǘƛƴƎ ƳƻǊŜ ǘƘŀƴ нл҈ ƻŦ ǘƘŜ ǇƻǊǘŦƻƭƛƻΦ ¢ƘŜ ǇǊŜƳƛǎŜǎ ƭŜŀǎŜŘ ōȅ ǘƘŜ ƭŀǊƎŜǎǘ ǘŜƴŀƴǘ ό5I[ 

!Ǿƛŀǘƛƻƴύ ǊŜǇǊŜǎŜƴǘŜŘ рΦп҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ŀƴƴǳŀƭ ŎƻƴǘǊŀŎǘŜŘ ǊŜƴǘŀƭ ƛƴŎƻƳŜΦ ¢ƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ƭŀǊƎŜǎǘ ǳƴƛǘ ƻŦ 

ǇǊƻǇŜǊǘȅ ǊŜǇǊŜǎŜƴǘŜŘ пΦс҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇƻǊǘŦƻƭƛƻ όǘƘŜ ǎƛǘŜ ƛƴ ²ƛƭƭŜōǊƻŜƪΣ ƭŜǘ ǘƻ 5ŜŎŀǘƘƭƻƴ ŀƴŘ 

ǘƘŜ ǎƛǘŜ ƛƴ ¢ƛŜƭΣ ƭŜǘ ǘƻ wŜŎȅŎƭƛƴƪ wŜƪƻ ¢ƛŜƭύΦ 
  

                                                      
2  Montea will, in the interest of its shareholders, provide the necessary diversification in terms of its tenants. 
3  For more information with regard to the 20%-rule, we refer to article 30, §1 to 5 included of the RREC Act  
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1.1.4 wƛǎƪ ƻŦ ƛƴŦƭŀǘƛƻƴ 
 
a) Description of the risks 
 

²ƘŜǊŜ ǘƘŜǊŜ ŀǊŜ ŦƛȄŜŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ aƻƴǘŜŀ Ƙŀǎ ƻƴƭȅ ƭƛƳƛǘŜŘ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ƛƴŦƭŀǘƛƻƴΣ ōŜŎŀǳǎŜ ǘƘŜ 

ǊŜƴǘŀƭ ȅƛŜƭŘ ƛǎ ƛƴŘŜȄŜŘ ŀƴƴǳŀƭƭȅΦ {ƻƳŜ ǳǎŜǊ ŀƎǊŜŜƳŜƴǘǎ ƭƛƳƛǘ ǘƘŜ ŀƴƴǳŀƭ ǊŀǘŜ ƻŦ ƛƴŘŜȄŀǘƛƻƴ ǘƻ ŀ ƳŀȄƛƳǳƳΦ ¢Ƙƛǎ 

ŎǊŜŀǘŜǎ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ƘƛƎƘ ƛƴŦƭŀǘƛƻƴΣ ǘƘŜ ƛƴŘŜȄŀǘƛƻƴ ŎƭŀǳǎŜ ŎƻǳƭŘ ōŜ ƛƴǎǳŦŦƛŎƛŜƴǘ ǘƻ ŀŎŎƻƳƳƻŘŀǘŜ 

ǘƘŜ ŜŦŦŜŎǘ ƻŦ ƛƴŦƭŀǘƛƻƴΦ  

 

¢ƘŜ ǇƻǎƛǘƛǾŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ƛƴŘŜȄ ŦƻǊ нлму ǿŀǎ ϵ лΦт ƳƛƭƭƛƻƴΦ ¢ƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ƛƴŘŜȄ ŎŀƴΣ ƛŦ ǘƘŜǊŜ ǿŜǊŜ ǘƻ ōŜ ŀ 

ǾŀǊƛŀǘƛƻƴ ƻŦ млл ōŀǎƛǎ ǇƻƛƴǘǎΣ ōŜ ŜǎǘƛƳŀǘŜŘ ŀǘ ϵ лΦр Ƴƛƭƭƛƻƴ4Φ 

 
.ȅ ŎƻƴǘǊŀǎǘΣ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŀ ǊƛǎŜ ƛƴ ǘƘŜ ƴƻƳƛƴŀƭ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ ƭƻǿ ƛƴŦƭŀǘƛƻƴ ǿƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ŀ ǊƛǎŜ ƛƴ ǊŜŀƭ 

ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ ¢Ƙƛǎ ŎƻƴǎǘƛǘǳǘŜǎ ŀ ƳŀƧƻǊ Ǌƛǎƪ ŀǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ŦƛƴŀƴŎŜ ŎƘŀǊƎŜǎΣ ǿƘƛŎƘ ƘŀǇǇŜƴǎ ƳƻǊŜ 

ǉǳƛŎƪƭȅ ǘƘŀƴ ǘƘŜ ƛƴŘŜȄŀǘƛƻƴ ƻŦ ǊŜƴǘŀƭ ƛƴŎƻƳŜΦ 
 
b) Management of the risks 
 

aƻƴǘŜŀ Ƙŀǎ ǘŀƪŜƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŜŀǎǳǊŜǎ ǘƻ ǇǊƻǘŜŎǘ ƛǘǎŜƭŦ ŀƎŀƛƴǎǘ ǎǳŎƘ ǊƛǎƪǎΦ 

 

hƴ ǘƘŜ ƻƴŜ ƘŀƴŘΣ aƻƴǘŜŀ ƛƴǎŜǊǘǎ ŀ ŎƭŀǳǎŜ ƛƴǘƻ ƛǘǎ ƭŜŀǎŜ ŎƻƴǘǊŀŎǘǎ ǿƘŜǊŜōȅ ǘƘŜ ŎǳǊǊŜƴǘ ǊŜƴǘ ƛǎ ƛƴŘŜȄŜŘΦ Lƴ 

ŀŘŘƛǘƛƻƴΣ ŀ ƭƻǿŜǊ ƭƛƳƛǘ ƛǎ ǎŜǘ ŀǎ ǘƘŜ ōŀǎŜ ǊŜƴǘΦ !ƭǎƻ ǎŜŜ Ǉƻƛƴǘ мΦнΦм ƻŦ ǘƘƛǎ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘΦ 

 

!ƴŘ ƻƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǘƘŜ Ǌƛǎƪ ƻŦ ǊƛǎŜǎ ƛƴ ǘƘŜ ǊŜŀƭ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƛǎ ǊŜǎǘǊƛŎǘŜŘ ōȅ ǘŀƪƛƴƎ ƻǳǘ Lw{πǘȅǇŜ ƘŜŘƎƛƴƎ 

ŎƻƴǘǊŀŎǘǎ ŦƻǊ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛƴƎ ǿƛǘƘ ǾŀǊƛŀōƭŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ ǿƘŜǊŜōȅ ǘƘŜ ǾŀǊƛŀōƭŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƛǎ 

ǎǿŀǇǇŜŘ ŦƻǊ ŀ ŦƛȄŜŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ǘȅǇŜΦ CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴΣ ǎŜŜ Ǉƻƛƴǘ мΦоΦо ƻŦ ǘƘƛǎ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘΦ 

 

1.2  Risks associated with MonteaΩǎ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ 
 
The Board of Directors of the Statutory Manager of Montea and its management are fully aware of the 
importance of developing and sustaining firm governance and, as a result, maintaining a quality portfolio. 
Montea imposes strict, clear standards for (i) optimising and improving existing buildings, (ii) commercial 
management and (iii) the technical management of its buildings. The aim of these criteria is to limit vacancies, 
ŀǎ ǿŜƭƭ ŀǎ ǘƻ ŎŀǳǎŜ ǘƘŜ ǾŀƭǳŜ ƻŦ aƻƴǘŜŀΩǎ ǇǊƻǇŜǊǘȅ ŀǎǎŜǘǎ ǘƻ ƛƴŎǊŜŀǎŜ ǎǳǎǘŀƛƴŀōƭȅ ŀƴŘ ǘƻ ǘƘŜ ƳŀȄƛƳǳƳΦ 

 
  
  

                                                      
4  Calculated on basis of the net rental result of Montea at 31/12/2018. 
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1.2.1 wŜƴǘŀƭ Ǌƛǎƪǎ 
 
a) Description of the risks 
 
aƻƴǘŜŀΩǎ ǘǳǊƴƻǾŜǊ ƭŀǊƎŜƭȅ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ ǊŜƴǘ ƎŜƴŜǊŀǘŜŘ ōȅ ƭŜŀǎŜǎ ǘƻ ǘƘƛǊŘ ǇŀǊǘƛŜǎΦ bƻƴ-payment by tenants 
and a decrease in the occupancy rate may have a negative impact on results.  
 
Montea is also exposed to the risk of losing rental income due to the departure of tenants when their lease 
expires (in addition, it is not excluded that a tenant would like to end his lease with Montea before the 
contractual termination option). In some cases, the tenant reserves the right to terminate the lease in the 
event of specific circumstances that are beyond the control of Montea or the tenant (eg a change in 
regulations, a change in access options, etc.). There is a particular risk of it taking longer to find (suitable) new 
tenants and that when one is found, the new tenant stipulates a lower rent. These factors may have a negative 
ŜŦŦŜŎǘ ƻƴ aƻƴǘŜŀΩǎ ǊŜǎǳƭǘǎΦ /ƻƴǎŜǉǳŜƴǘƭȅΣ ǘƘŜ ƭŜƴƎǘƘ ƻŦ ƛǘǎ ƭŜŀǎŜǎ ŀƭǎƻ ŘŜǘŜǊƳƛƴŜǎ aƻƴǘŜŀΩǎ Ǌƛǎƪ ǇǊƻŦƛƭŜΦ !ǘ 
December 31, 2018 the length of the leases is 8.5 years based on the first break date. 
 
b) Management of the risks 
 
Montea actively manages and monitors its existing and future clients in order to minimise vacancies and the 
turnover of tenants in its property portfolio. 
 
The vast majority of rental contracts includes annual indexation in the rent (in Belgium, indexation is based 
on the health index; in France, it is based on the construction cost index5, while in the Netherlands, indexation 
is based on the consumer price index). All current lease agreements in Belgium, in France and in the 
Netherlands are subject to movements in the indices mentioned. None of the current rental income is 
exposed to a reduction in the initial rent as the result of any fall in the index. 

 
Before a new client is accepted, its solvency is checked. On signing each lease agreement, an unconditional 
bank guarantee is required as a minimum in which the amount guaranteed corresponds with 3 to 6 months 
of rent and possibly a guarantee from the parent company. Rent is payable in advance on a monthly, bi-
monthly or quarterly basis.  

 
Montea also positions itself, in the context of alliances with third parties (project developers, land-owners, 
etc.), as an active partner in property developments. In these cases, prior to commencing the construction of 
a new development, Montea will have already signed a lease agreement with the tenant in question. For 
more information about these tenants, we refer you to section 5.3.1 and 5.3.2 of this annual report. Montea 
ŘƻŜǎ ƴƻǘ ƛƴǘŜƴŘ ǘƻ ōŜŎƻƳŜ ƛƴǾƻƭǾŜŘ ƛƴ ǎǇŜŎǳƭŀǘƛǾŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ όƪƴƻǿƴ ŀǎ άōƭŀƴƪέ ǇǊƻƧŜŎǘǎ ŦƻǊ ǿƘƛŎƘ 
there are no tenants in place in advance). 
 
  

                                                      
5 ICC ς indice de coût de construction. 
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Within the property sector, Montea focuses mainly on logistics property (warehousing and transhipment of 
goods) and makes every attempt to spread its risks in terms of the type of tenant/sector and the geographical 
location. 
 
 

1.2.2 aŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ǇƻǊǘŦƻƭƛƻ 
 
a) Description of the risks 
 
The Montea team, potentially assisted by external consultants, is responsible for the daily management of 
the buildings, handles the technical management of the property portfolio6 and presents efficient and flexible 
soƭǳǘƛƻƴǎ ŦƻǊ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ǇƻǊǘŦƻƭƛƻΩǎ ǉǳŀƭƛǘȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ aƻǊŜƻǾŜǊΣ ǘƘŜ ǘŜŀƳ ǿƛƭƭ ƳŀƪŜ ŜǾŜǊȅ ŜŦŦƻǊǘ 
to proactively minimise any possible vacancies.  
 
The internal team follows up the operational management of the technical maintenance of the buildings, as 
well as the coordination of the ongoing construction and renovation. The team submits a maintenance and 
renovation schedule to the investment committees and the Board of Directors for the purpose of securing 
optimal long-term portfolio profitability.  
 
In view of the fact that the Company has a relatively small team, when certain key members of staff leave, 
the company is exposed to an organizational risk. The unexpected departure of some employees may have 
ŀŘǾŜǊǎŜ ŜŦŦŜŎǘǎ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŘŜǾŜƭƻǇƳŜnt and could give supplementary management costs. 
 
b) Management of the risks 
 
Montea conducts a policy whereby the vast majority of the management costs of the buildings are invoiced 
on to tenants. For 2018Σ ŀ ǘƻǘŀƭ ƻŦ ϵ 0.7 million was spent on costs that could not be invoiced on to tenants. 
Lƴ ŀŘŘƛǘƛƻƴΣ ŀƴ ŀƳƻǳƴǘ ƻŦ ϵ 8.7 million was invested in improvement and renovation works to the existing 
portfolio. This amount corresponds with 1.01% of the fair value of the property portfolio.  
 
Should certain key members of staff leave the company, Montea will handle these key positions on a 
temporary basis through outsourcing. Montea offers salary packages that are in line with the market. It also 
regularly provides its staff with additional training courses and seminars to enable them to top up their 
knowledge and qualifications in their specialist area. 
 
  

                                                      
6  However, Montea is assisted by external partners in carrying out certain tasks. Montea continues to take responsibility for these 

areas and also handles coordination. 
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1.2.3 wƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŦƭǳŎǘǳŀǘƛƻƴ ƻŦ ǘƘŜ ƻǇŜǊŀǘƛƻƴŀƭ Ŏƻǎǘǎ 
 
a) Description of the risks 
 
Direct operational costs are mainly influenced by two factors: 
 

¶ ǘƘŜ ŀƎŜ ŀƴŘ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎǎΦ  

¢ƘŜǎŜ ŦŀŎǘƻǊǎ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǊŜǇŀƛǊ ŎƻǎǘǎΦ aƻƴǘŜŀ ƳƻƴƛǘƻǊǎ ǘƘŜǎŜ Ŏƻǎǘǎ ŎƭƻǎŜƭȅ ŀƴŘ 

ŎƻƻǊŘƛƴŀǘŜǎ ǘƘŜ ǿƻǊƪǎ ǊŜǉǳƛǊŜŘΣ ǎƻƳŜ ƻŦ ǿƘƛŎƘ ŀǊŜ ǎǳōŎƻƴǘǊŀŎǘŜŘΦ 

¶ ǘƘŜ ǾŀŎŀƴŎȅ ƭŜǾŜƭ ŀƴŘ ǘǳǊƴƻǾŜǊ ƻŦ ǘŜƴŀƴǘǎΦ  

 

¢ƘŜǎŜ ŦŀŎǘƻǊǎ ŘŜǘŜǊƳƛƴŜ ǘƘŜ Ŏƻǎǘ ƻŦ ƴƻƴπƭŜŀǎŜŘ ŦƭƻƻǊ ǎǇŀŎŜΣ ǘƘŜ Ŏƻǎǘ ƻŦ ǊŜπƭŜŀǎƛƴƎΣ ǘƘŜ Ŏƻǎǘ ƻŦ ǊŜŦǳǊōƛǎƘƳŜƴǘ 

ŀƴŘ ŘƛǎŎƻǳƴǘǎ ƎǊŀƴǘŜŘ ǘƻ ƴŜǿ ǘŜƴŀƴǘǎΦ aƻƴǘŜŀ ƳŀƪŜǎ ŜǾŜǊȅ ŀǘǘŜƳǇǘ ǘƻ ƭƛƳƛǘ ǘƘŜǎŜ Ŏƻǎǘǎ ǘƘǊƻǳƎƘ ŀŎǘƛǾŜ 

ŎƻƳƳŜǊŎƛŀƭ ǇƻǊǘŦƻƭƛƻ ƳŀƴŀƎŜƳŜƴǘΦ 

 
b) Management of the risks 
 
Montea conducts a policy of ongoing maintenance and refurbishment for its property portfolio in order 

to maintain or even increase existing rents, as well as to make it easier to lease the space again. 
Despite these measures, there is still the risk of the buildings losing value. 
 
The preparation and monitoring of maintenance and refurbishment works is part of the package of tasks 
carried out by the Project Management team under the responsibility of the Chief Operating Officer. 
 
Montea also focuses, in partnership, on new developments, in Belgium, the Netherlands and France under 
supervision and management of the Chief Operating Officer.  
 
 

1.2.4 wƛǎƪǎ ƻŦ ŘŜǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎǎ 
 
a) Description of the risks 
 

aƻƴǘŜŀ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎǎ ƛƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ōŜƛƴƎ ŘŜǎǘǊƻȅŜŘ ōȅ ŦƛǊŜΣ ƴŀǘǳǊŀƭ 

ŘƛǎŀǎǘŜǊǎΣ ŀŎŎƛŘŜƴǘǎΣ ǘŜǊǊƻǊƛǎƳΣ ŜǘŎΦ bƻǘǿƛǘƘǎǘŀƴŘƛƴƎ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ƛǎ ŎƻǾŜǊŜŘ ōȅ ǾŀǊƛƻǳǎ 

ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ όǘƘŜ /ƻƳǇŀƴȅ ƛǎ ƻōƭƛƎŜŘ ǘƻ ƘŀǾŜ ǎǳƛǘŀōƭŜ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊ ǇǳǊǎǳŀƴǘ ǘƻ ŀǊǘƛŎƭŜ пл ƻŦ ǘƘŜ D±±π

²ŜǘύΣ ƛǘ ƛǎ ƴƻǘ ƛƳǇƻǎǎƛōƭŜ ǘƘŀǘ ǘƘŜ ǘŜǊƳǎ ŦƻǊ ƛƴǾƻƪƛƴƎ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊ ǿƛƭƭ ƴƻǘ ōŜ ǎǳŦŦƛŎƛŜƴǘ ƻǊ ǘƘŀǘ ǘƘŜǊŜ 

ŀǊŜ Ŏƻǎǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǳƴƛƴǎǳǊŜŘ ŘŀƳŀƎŜ ƻǊ ŎƭŀƛƳǎ ǘƘŀǘ ŜȄŎŜŜŘ ǘƘŜ ŎŜƛƭƛƴƎ ƻŦ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎȅΦ {ƘƻǳƭŘ ǘƘŜǊŜ 

ōŜ ŀ ƭŀǊƎŜ ƴǳƳōŜǊ ƻŦ ŎƭŀƛƳǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳƛƭŘƛƴƎǎΣ ǘƘƛǎ ƳƛƎƘǘ ŀƭǎƻ ƘŀǾŜ ŀǇǇǊŜŎƛŀōƭŜ ŦƛƴŀƴŎƛŀƭ 

ŎƻƴǎŜǉǳŜƴŎŜǎ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ ŀǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ǊƛǎŜǎ ƛƴ ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳǎΦ ¢Ƙƛǎ ŎƻǳƭŘ ŀƭǎƻ ǊŜǎǳƭǘ ƛƴ ǘƘŜ 

/ƻƳǇŀƴȅ ƴƻǘ ōŜƛƴƎ ŀōƭŜ ǘƻ ƛƴǎǳǊŜ ŎŜǊǘŀƛƴ Ǌƛǎƪǎ όǎǳŦŦƛŎƛŜƴǘƭȅύΣ ōŜŎŀǳǎŜ ƴƻ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴȅ ƛǎ ǿƛƭƭƛƴƎ ǘƻ ŎƻǾŜǊ 

ǘƘŜ ǊƛǎƪǎΣ ƻǊ ōŜŎŀǳǎŜ ǘƘŜ ǇǊŜƳƛǳƳǎ ōŜŎƻƳŜ ǳƴǊŜŀǎƻƴŀōƭȅ ƘƛƎƘΦ 
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b) Management of the risks 
 
The risk of buildings destroyed by fire or other disasters is fully insured for new construction. The insurance 
policies, underwritten by Montea, also include additional guarantees (such as loss of rent7), which were 
established based on the best possible market coverage. 
 
On 31 December 2018, the insured value8 of the property portfolio (including the buildings insured by the 
tenants) ŀƳƻǳƴǘŜŘ ǘƻ ϵ 323.4 million in BelgiumΣ ϵ мнлΦо Ƴƛƭƭƛƻƴ ƛƴ CǊŀƴŎŜ ŀƴŘ ϵ 158.5 million in the 
Netherlands. These insured values cover to a large extent the fair values of the buildings. 

 
The following percentages per country are insured by Montea: 
 
ω Belgium: 76% of the fair value of the sites. This corresponds with ŀ ǘƻǘŀƭ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ϵ 423.4 

million. 
ω France: 90% of the fair value of the sites. This corresponds with a total fair vŀƭǳŜ ƻŦ ϵ 139.0 million. 

¶ The Netherlands: 51.5% of the fair value of the sites. This corresponds with a total fair value of 
ϵ 307.9 million. 

 
The other percentages are insured by the tenants. 

 
 

1.2.5 .ǳƛƭŘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ Ǌƛǎƪǎ 
 
a) Description of the risks 
 

aƻƴǘŜŀ ŘƻŜǎ ƴƻǘ ŀƭǿŀȅǎ ŜȄǇŀƴŘ ƛǘǎ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ōȅ ŀŎǉǳƛǊƛƴƎ ŜȄƛǎǘƛƴƎ ōǳƛƭŘƛƴƎǎΦ {ƻƳŜǘƛƳŜǎ ƛǘ ŀƭǎƻ 

ƛƴǾŜǎǘǎ ƛƴ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎΦ {ǳŎƘ ǇǊƻƧŜŎǘǎ ǎƻƳŜǘƛƳŜǎ ƛƴǾƻƭǾŜ Ǌƛǎƪǎ ƻǘƘŜǊ ǘƘŀƴ ǘƘƻǎŜ ƛƴ ǘƘŜ ŎƻƴǾŜƴǘƛƻƴŀƭ 

ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ŜȄƛǎǘƛƴƎ ōǳƛƭŘƛƴƎǎΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǇŜǊƳƛǘǎ ǘƻ Ŧƛǘ ƻǳǘ ŀ ōǳƛƭŘƛƴƎ ŀǊŜ ƴƻǘ 

ƎǊŀƴǘŜŘ ƻǊ ŀǊŜ ŎƻƴǘŜǎǘŜŘΣ ǘƘŀǘ ǘƘŜ ǇǊƻƧŜŎǘ ŜƴŎƻǳƴǘŜǊǎ ŘŜƭŀȅǎ ƻǊ ƛǎ ƴƻǘ ŎŀǊǊƛŜŘ ƻǳǘ ŀǘ ŀƭƭ ƻǊ ƴƻǘ ƛƴ Ŧǳƭƭ όƛƴŎƭǳŘƛƴƎΣ 

ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ǘŜŎƘƴƛŎŀƭ ǎǘŀƴŘŀǊŘǎύΣ ǿƛǘƘ ƭƻǿŜǊ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ƻǊ ǘƘŜ ŘŜŦŜǊƳŜƴǘ ƻǊ ƭƻǎǎ ƻŦ ŜȄǇŜŎǘŜŘ ǊŜƴǘŀƭ 

ƛƴŎƻƳŜ ŀǎ ŀ ǊŜǎǳƭǘΣ ƻǊ ǘƘŀǘ ǘƘŜ ōǳŘƎŜǘ ƛǎ ŜȄŎŜŜŘŜŘ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ǳƴǎŎƘŜŘǳƭŜŘ ŎƻǎǘǎΦ 

 

ōύ aŀƴŀƎƛƴƎ ǘƘŜ Ǌƛǎƪǎ 

 

Lƴ ŀŘŘƛǘƛƻƴ ǘƻ aƻƴǘŜŀΩǎ ƻǇŜǊŀǘƛƻƴŀƭ ǘŜŀƳ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜǎŜ ǇǊƻƧŜŎǘǎ ǇǊƻŀŎǘƛǾŜƭȅΣ ƻǘƘŜǊ ƳŜŀǎǳǊŜǎ ŀǊŜ ŀƭǎƻ 

ǘŀƪŜƴΦ ²ƘŜƴ ŀ ǇŀǊǘƛŎǳƭŀǊ ŀǊŜŀ ƻŦ ŜȄǇŜǊǘƛǎŜ ƛǎ ǊŜǉǳƛǊŜŘ ǘƘŀǘ ƛǎ ƴƻǘ ǇǊŜǎŜƴǘ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅΣ ŜȄǘŜǊƴŀƭ 

ǇŀǊǘƴŜǊǎ ǿƛƭƭ ōŜ ōǊƻǳƎƘǘ ƛƴ ǘƻ ŎŀǊǊȅ ƻǳǘ ǘƘŜǎŜ ǇŀǊǘǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΦ ¢ƘŜ Ǌƛǎƪǎ ƛƴǾƻƭǾŜŘ ŦƻǊ ŜŀŎƘ ŀǊŜŀ ƻŦ ŜȄǇŜǊǘƛǎŜ 

ŀǊŜ ŀƭǿŀȅǎ ǎǇǊŜŀŘ ƛƴ ŎƻƴǎǳƭǘŀǘƛƻƴΣ ǿƛǘƘ ǘƘŜ ōŀǎƛŎ ŀǎǎǳƳǇǘƛƻƴ ōŜƛƴƎ ǘƘŀǘ ǘƘŜ Ǌƛǎƪǎ ŀǊŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ ǇŀǊǘȅ 

ōŜǎǘ ŀōƭŜ ǘƻ ŎƻƴǘǊƻƭ ǘƘŜƳΦ Lƴ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǇƘŀǎŜΣ ǘŜŎƘƴƛŎŀƭ Ǌƛǎƪǎ ƻŦǘŜƴ Ǉƭŀȅ ŀ ǊƻƭŜ ǘƘŀǘ ŀǊŜ ƛŘŜŀƭƭȅ 

ƳŀƴŀƎŜŘ ƛƴ ǘƘŜ ŘŜǎƛƎƴ ƻǊ ǇǊŜǇŀǊŀǘƻǊȅ ǇƘŀǎŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΦ ¢ƘŜ ŎƻǊǊŜŎǘ ŀǘǘƛǘǳŘŜ ŀƴŘ ŎƻƴŘǳŎǘ ƻŦ ǎǘŀŦŦ ŀǊŜ 

ƛƳǇƻǊǘŀƴǘ ŦƻǊ ǇǊŜǾŜƴǘƛƴƎ ǳƴƴŜŎŜǎǎŀǊȅ Ǌƛǎƪǎ ƛƴ ǇǊƻƧŜŎǘǎΦ Lƴ ƻǳǊ ǎǘŀŦŦ ǇƻƭƛŎȅ ŀƴŘ ƻǳǊ ǇƻƭƛŎȅ ŦƻǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ 

ŀƴŘ ǎǳǇǇƭƛŜǊǎΣ ǿŜ ŦƻŎǳǎ ŎƭƻǎŜƭȅ ƻƴ ǘƘŜ Ǌƛǎƪ ōŜƘŀǾƛƻǳǊ ƻŦ ŜǾŜǊȅƻƴŜ ƛƴǾƻƭǾŜŘ ƛƴ ƻǳǊ ǇǊƻƧŜŎǘǎ ŀƴŘ ǿƘƻ ŎƻƳŜ 

ǳƴŘŜǊ ƻǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΦ ²Ŝ ǘŀƪŜ ƻǳǘ ǘƘŜ ǳǎǳŀƭ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊ ŦƻǊ ǇǊƻƧŜŎǘǎ ŀƎŀƛƴǎǘ Ǌƛǎƪǎ ƛƴ ǘƘŜ ŘŜǎƛƎƴ ǇƘŀǎŜ 

                                                      
7  The average guarantee for loss of rent is approximately 2 years. 
8  This value represented the full new-build value, including non-recoverable VAT.  
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ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǇƘŀǎŜ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ŎǳǊǊŜƴǘ ǇǊƻƧŜŎǘǎ ŀǊŜ ŘƛǎŎǳǎǎŜŘ ǿŜŜƪƭȅ ǘƻ 

ƳƻƴƛǘƻǊ ǘƛƳƛƴƎ ŀƴŘ ōǳŘƎŜǘΦ ²Ŝ ǘǊȅ ǘƻ ŎƻƴǘǊƻƭ Ǌƛǎƪǎ ŀǎ ƳǳŎƘ ŀǎ ǇƻǎǎƛōƭŜ ǿƛǘƘ ŜŦŦŜŎǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ƳŜŀǎǳǊŜǎΦ  
 

1.2.6 ¢ƘŜ ŎƻƴŘƛǘƛƻƴŀƭ ƴŀǘǳǊŜ ƻŦ ŦƻǊǘƘŎƻƳƛƴƎ ōǳƛƭŘπǘƻπǎǳƛǘ ǇǊƻƧŜŎǘǎ 
 
a) Description of the risks 
 
Montea has signed an agreement with the developer for various build-to-suit projects in which Montea 
undertakes, at a price agreed in advance, to purchase the building in question (or the company to which the 
building belongs), subject to a number of conditions precedent being fulfilled. These conditions precedent 
relate to items such as delivering the guarantee, the first rent payment, obtaining the necessary permits and 
the provisional handover of the building. If the building is handed over later than scheduled or if any of the 
conditions precedent are not fulfilled, Montea may decide not to acquire the building (or the company holding 
the building), ƻǊ ƻƴƭȅ ŀǘ ŀ ƭŀǘŜǊ ǎǘŀƎŜΣ ǿƘƛŎƘ Ƴŀȅ ƘŀǾŜ ŀƴ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇǊƻǇƻǎŜŘ ǊŜǎǳƭǘǎ ŀƴŘ ƛǘǎ 
future property portfolio. 
 
b) Management of the risks 
 
Stipulating suspensive conditions in the agreement with the developer and intensive, proactive collaboration 
with the developer during the construction phase are the most important features of managing this risk.  
 
 

1.2.7 wƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇŜǊƳƛǘǎ ŀƴŘ ƻǘƘŜǊ ŀǳǘƘƻǊƛǎŀǘƛƻƴǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎ ǿƛǘƘ ǿƘƛŎƘ 
ǘƘŜ ǇǊƻǇŜǊǘȅ ŀƴŘ ƛǘǎ ǳǎŜ Ƴǳǎǘ ŎƻƳǇƭȅ 

 

ŀύ 5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ Ǌƛǎƪǎ 

 

¢ƘŜ ǾŀƭǳŜ ƻŦ ǇǊƻǇŜǊǘȅ ƛǎ ǇŀǊǘƭȅ ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ŀƭƭ ƭŜƎŀƭƭȅ ǊŜǉǳƛǊŜŘ όǇƭŀƴƴƛƴƎ ŀƴŘ ƻǘƘŜǊύ ǇŜǊƳƛǘǎ 

ŀƴŘ ŀǳǘƘƻǊƛǎŀǘƛƻƴǎΦ hōǘŀƛƴƛƴƎ ǇŜǊƳƛǘǎ ƛǎ ƻŦǘŜƴ ǘƛƳŜπŎƻƴǎǳƳƛƴƎ ŀƴŘ ƭŀŎƪƛƴƎ ƛƴ ǘǊŀƴǎǇŀǊŜƴŎȅΦ ¢Ƙƛǎ Ƴŀȅ ƘŀǾŜ ŀƴ 

ƛƳǇŀŎǘ ƻƴ ǊŜƴǘŀƭ ƛƴŎƻƳŜΣ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇǊŜƳƛǎŜǎ ƛƴ ǉǳŜǎǘƛƻƴ ŀƴŘ ǊŜǎǘǊƛŎǘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŎƻƴŘǳŎǘƛƴƎ 

ŎŜǊǘŀƛƴ ƻǇŜǊŀǘƛƻƴŀƭ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ǎǳŎƘ ǇǊŜƳƛǎŜǎΦ !ƭǎƻΣ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ǿƛǘƘ ǿƘƛŎƘ ǘƘŜ ǇǊƻǇŜǊǘȅ Ƴǳǎǘ 

ŎƻƳǇƭȅ όŜΦƎΦ ŦƛǊŜ ǎŀŦŜǘȅύ Ƴŀȅ ŘƛǎǇƭŀȅ ƭƻŎŀƭ ŘƛŦŦŜǊŜƴŎŜǎ ŀƴŘ ǘƘŜƛǊ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ ŀƴŘκƻǊ ŀǇǇƭƛŎŀǘƛƻƴ Ŏŀƴ ŀƭǎƻ ōŜ 

ŘŜǇŜƴŘŜƴǘ ƻƴ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ōƻŘƛŜǎ ƛƴǾƻƭǾŜŘΣ ǿƘƛŎƘ Ƴŀȅ ƛƴ ǘǳǊƴ ƛƴǾƻƭǾŜ ŀ ŘŜƎǊŜŜ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ǿƘŜƴ ƛǘ 

ŎƻƳŜǎ ǘƻ ƳŜŜǘƛƴƎ ǘƘŜǎŜ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ bƻǘ ƘŀǾƛƴƎ ǘƘŜ ǊŜǉǳƛǊŜŘ ǇŜǊƳƛǘǎ ƻǊ ƴƻǘ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƘŜ 

ǘŜǊƳǎ ƻŦ ŀǳǘƘƻǊƛǎŀǘƛƻƴǎ ƻǊ ƻǘƘŜǊ ǊŜƎǳƭŀǘƻǊȅ ŎƻƴŘƛǘƛƻƴǎ Ƴŀȅ ǊŜǎǳƭǘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅ ōŜƛƴƎ ǳƴŀōƭŜΣ ǘŜƳǇƻǊŀǊƛƭȅ 

ƻǊ ǇŜǊƳŀƴŜƴǘƭȅΣ ǘƻ ƭŜŀǎŜ ǘƘŜ ǇǊƻǇŜǊǘȅ ƛƴ ǉǳŜǎǘƛƻƴ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŎŀǊǊȅƛƴƎ ƻǳǘ ŎŜǊǘŀƛƴ ŀŎǘƛǾƛǘƛŜǎ ŦƻǊ ǿƘƛŎƘ 

ǘƘŜ ǇǊŜƳƛǎŜǎ Ŏŀƴ ōŜ ƭŜŀǎŜŘ ƻǊ ƻƴƭȅ ŀǘ ŀ ƭƻǿŜǊ ǊŜƴǘΦ Lƴ ǎǳŎƘ ŀ ŎŀǎŜΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻǇŜǊǘȅ Ƴŀȅ ōŜ ǘƘŜ ǎǳōƧŜŎǘ 

ƻŦ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ōǊƛƴƎ ƛǘ ƛƴǘƻ ƭƛƴŜ ǿƛǘƘ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƘŀǘ Ƴŀȅ ƛƴǾƻƭǾŜ ŎŀǊǊȅƛƴƎ ƻǳǘ ƳƻŘƛŦƛŎŀǘƛƻƴ ǿƻǊƪǎ ŀƴŘ 

ƛƴŎǳǊǊƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ŀƭǘŜǊŀǘƛƻƴ ŎƻǎǘǎΦ ¢ƘŜȅ Ƴŀȅ ŀƭǎƻ ǊŜǎǘǊƛŎǘ ŀ ōǳƛƭŘƛƴƎΩǎ ŀōƛƭƛǘȅ ǘƻ ōŜ ƭŜŀǎŜŘ ŀƴŘ ƘŜƴŎŜ ƭƛƳƛǘ ǘƘŜ 

ƛƴŎƻƳŜ ƎŜƴŜǊŀǘŜŘ ōȅ ƛǘΦ ! ǇƭŀƴƴƛƴƎ ƛƴŦǊƛƴƎŜƳŜƴǘ Ƴŀȅ ŀƭǎƻΣ ŜǾŜƴ ŀŦǘŜǊ ŀ ǊŜƳŜŘƛŀƭ ǇŜǊƳƛǘ Ƙŀǎ ōŜŜƴ ƻōǘŀƛƴŜŘ 

ƻǊ ŀŦǘŜǊ ǊŜƳŜŘȅƛƴƎ ǘƘŜ ǎƛǘǳŀǘƛƻƴ ōȅ ŘŜƳƻƭƛǎƘƛƴƎ ǘƘŜ ǳƴƭŀǿŦǳƭ ǎǘǊǳŎǘǳǊŜǎΣ ƳŜŀƴ ǘƘŀǘ ǘƘŜ ōǳƛƭŘƛƴƎ ƛǎ ǎǘƛƭƭ ƭƛŀōƭŜ 

ǘƻ ŎǊƛƳƛƴŀƭ ǎŀƴŎǘƛƻƴǎΣ ǎƻ ƭƻƴƎ ŀǎ ǘƘŜ ƻŦŦŜƴŎŜ Ƙŀǎ ƴƻǘ ǊŜŀŎƘŜŘ ƛǘǎ ǎǘŀǘǳǘŜ ƻŦ ƭƛƳƛǘŀǘƛƻƴǎΦ 
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ōύ aŀƴŀƎƛƴƎ ǘƘŜ Ǌƛǎƪǎ 

 

Lƴ ǇǊƛƴŎƛǇƭŜΣ ƴƻ ŘŜǾŜƭƻǇƳŜƴǘǎ ǿƛƭƭ ōŜ ŎƻƳƳŜƴŎŜŘ ǿƘŜǊŜ ŀ Ǌƛǎƪ ƛǎ ƛƴǾƻƭǾŜŘΦ Lƴ ƻǘƘŜǊ ǿƻǊŘǎΣ ŀ ǇǊƻƧŜŎǘ ǿƛƭƭ ƻƴƭȅ 

ōŜ ōŜƎǳƴ ς ǎǳōƧŜŎǘ ǘƻ ǎƻƳŜ ŜȄŎŜǇǘƛƻƴǎ ς ƛŦ ƛǘ ƛǎ ƭŜŀǎŜŘ ƛƴ ŀŘǾŀƴŎŜΣ Ƙŀǎ ōŜŜƴ Ŧǳƭƭȅ ŦǳƴŘŜŘ ŀƴŘ Ƙŀǎ ǘƘŜ ƴŜŎŜǎǎŀǊȅ 

ǇŜǊƳƛǘǎ ƛƴ ǇƭŀŎŜΦ 
 
 

1.2.8 tǳōƭƛŎ ŘƻƳŀƛƴ ŀƴŘ ŀƛǊǇƻǊǘ ȊƻƴŜǎ 
 
a) Description of the risks 
 
For certain types of property, Montea has concessions over the public domain or building rights. These titles 
are by definition limited in time and may be terminated early for reasons in the public interest, subject to the 
individual features of the location or its legal status.  
 
In particular, reference is made here to the building rights that Montea or its subsidiaries have stipulated with 
(i) Brussels Airport Company (BAC) at Brucargo, (ii) Waterwegen en Zeekanaal, (iii) Port of Ghent and (iv) NV 
De Scheepvaart. These building rights may be terminated early by the grantors of the building rights for 
reasons of general interest.  

 

aƻǊŜƻǾŜǊΣ ǘƘŜǎŜ ȊƻƴŜǎ ŀǊŜ ƻŦǘŜƴ ǎǳōƧŜŎǘ ǘƻ ǎǇŜŎƛŦƛŎ όǎŀŦŜǘȅύ ǊŜƎǳƭŀǘƛƻƴǎΦ LŦ ǘƘŜǎŜ ǊŜƎǳƭŀǘƛƻƴǎ ǿŜǊŜ ǘƻ ŎƘŀƴƎŜ κ 

ǎǘǊŜƴƎǘƘŜƴΣ ǘƘƛǎ ŎƻǳƭŘ ƘŀǾŜ ŀƴ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ƭŜŀǎŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ŎƻƴŎŜǊƴŜŘ ƻǊΣ ƛƴ ǎƻƳŜ ŎŀǎŜǎΣ ŀŎǘƛǾŀǘŜ 

ŎŜǊǘŀƛƴ ŎƻƴǘǊŀŎǘǳŀƭ ǘŜǊƳƛƴŀǘƛƻƴ ƻǇǘƛƻƴǎ ŦƻǊ ǘƘŜ ǘŜƴŀƴǘǎΦ 
 
b) Management of the risks 
 
Should the owners terminate the building rights early for reasons of general interest, they will pay full 
compensation to Montea. For example, should a competent authority (other than the grantors of the building 
rights) terminate the building rights for reasons of public interest (expropriation), Montea will not obtain any 
compensation from the grantors of the building rights. 
 
If this should be the case, the grantors of the building rights and Montea will be required to attempt to obtain 
appropriate compensation from the competent authority, under which the grantors of the building rights 
undertake to relinquish any compensation received to Montea. In this latter case, there may be a discussion 
between Montea and the competent authority regarding the amount of compensation which may, in turn, 
ƘŀǾŜ ŀ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ƻƴ aƻƴǘŜŀΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎΦ 
 
 

1.2.9 wƛǎƪǎ ƻŦ ŜȄǇǊƻǇǊƛŀǘƛƻƴ 
 

ŀύ 5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ Ǌƛǎƪǎ 

 

Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƛƻƴǎΣ aƻƴǘŜŀΩǎ ǇǊƻǇŜǊǘȅ Ƴŀȅ ōŜ ŜȄǇǊƻǇǊƛŀǘŜŘΣ ŦƻǊ ǊŜŀǎƻƴǎ ƻŦ ǇǳōƭƛŎ ǳǘƛƭƛǘȅ ƻǊ 

ōŀǎŜŘ ƻƴ ŎƻƴǘǊŀŎǘǳŀƭƭȅ ŘŜŦƛƴŜŘ ǊƛƎƘǘǎΣ ōȅ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ƎƻǾŜǊƴƳŜƴǘ ŘŜǇŀǊǘƳŜƴǘ ŀǘ ŀ ǾŀƭǳŜ ǘƘŀǘ ŘƻŜǎ ƴƻǘ 

ƴŜŎŜǎǎŀǊƛƭȅ ŎƻǾŜǊ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅΦ aƻƴǘŜŀ ƛǎ ƴƻǘ ŀǿŀǊŜ ƻŦ ŀƴȅ ǎǳŎƘ ŜȄƛǎǘƛƴƎ ŜȄǇǊƻǇǊƛŀǘƛƻƴ 

ǇǊƻŎŜŘǳǊŜΦ 
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ōύ aŀƴŀƎƛƴƎ ǘƘŜ Ǌƛǎƪǎ 

 

aƻƴǘŜŀ ƛǎ Ŏƻƴǎǘŀƴǘƭȅ ŀǎǎŜǎǎƛƴƎΣ ǿƛǘƘ ǘƘŜ ŀǎǎƛǎǘŀƴŎŜ ƻŦ ǎǇŜŎƛŀƭƛǎŜŘ ŜȄǘŜǊƴŀƭ ŀŘǾƛǎŜǊǎΣ ǘƘŜ ȊƻƴƛƴƎ Ǉƭŀƴǎ ŀƴŘΣ 

ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ŜƴǘŜǊǎ ƛƴǘƻ ŘƛŀƭƻƎǳŜ ǿƛǘƘ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ƛƴ ƻǊŘŜǊ ǘƻ ǿƻǊƪ ƻǳǘ ŎƻƴǎǘǊǳŎǘƛǾŜ ǎƻƭǳǘƛƻƴǎ ǘƘŀǘ 

ŀǊŜ ƛƴ ǘƘŜ ƛƴǘŜǊŜǎǘǎ ƻŦ ŀƭƭ ǇŀǊǘƛŜǎΦ 
 
 

1.2.10 wƛǎƪǎ ƭƛƴƪŜŘ ǘƻ ƳŜǊƎŜǊΣ ŘŜƳŜǊƎŜǊ ƻǊ ǘŀƪŜƻǾŜǊ ƻǇŜǊŀǘƛƻƴǎ 
 
a) Description of the risks 
 
! ƴǳƳōŜǊ ƻŦ ōǳƛƭŘƛƴƎǎ ƛƴ aƻƴǘŜŀΩǎ ǇǊƻǇŜǊty portfolio have been acquired through mergers, demergers or 
acquisitions of shares. There are risks involved in these transactions (despite due diligence) regarding hidden 
liabilities, such as latent liabilities transferred to the Company. In addition, the Company is also faced with 
the risk of insolvency of its counterparty (as a result of which it can not claim damages in case of hidden 
defects / latent liabilities). 
 
b) Management of the risks 
 
Montea conducts an extensive due diligence exercise on the technical, economic, fiscal, legal, accounting and 
administrative aspects of each acquisition, together with specialised external advisors. The sales party and / 
or its relatives are analyzed prior to an acquisition. In addition, the guarantees are requested at the level of 
the parent company of the sales party.  
 
 

1.2.11 wƛǎƪǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ όƛƳǇƻǎǎƛōƛƭƛǘȅ ƻŦύ ŘƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘ  
 
Legal restrictions on dividend payment may entail that Montea will not be able to pay out a dividend or will 
do so for limited amounts only.  
 
a) Description of the risks 

 
The Company has a strategy relating to the payment of dividends. However, there can be no assurance that 
the Company will always be able to make dividend payments in the future f.ex. in case of cumulated negative 
variations in the fair value of investment properties should exceed the available reserves. 
 
!ƭǘƘƻǳƎƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜŀƭ ŜǎǘŀǘŜ ƳƛƎƘǘ ƎŜƴŜǊŀǘŜ ǘƘŜ ŜȄǇŜŎǘŜŘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘΣ ƛǘ ƳƛƎƘǘ 
be technically impossible for the company to pay out a dividend to its shareholders in accordance with Article 
617 of the Companies Code and the Regulated Real Estate Companies legislation. Article 617 of the 
Companies Code provides that profits may not be distributed if, on the closing date of the last financial year, 
the net assets of the company, as shown in the financial statements, has fallen or would, as a result of the 
payment, fall below the amount of the issued or, where higher, the called up share capital, augmented by all 
reserves which according to the law ƻǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀǊǘƛŎƭŜǎ ƻŦ ŀǎǎƻŎƛŀǘƛƻƴ Ƴŀȅ ƴƻǘ ōŜ ǇŀƛŘ ƻǳǘΦ  
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b) Management of the risks 
 
Montea ensures that the company's profit is maintained or even rises and that part of the realized profit is 
regularly transferred to reserves due to a decrease in the payout ratio. 
 
 

1.2.12 bŜƎŀǘƛǾŜ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎǎΣ ƛΦŜΦ ǘƘŜ ǊƛǎƪŜ ƻŦ ŀ ƴŜƎŀǘƛǾŜ ǊŜŀƭǳŀǘƛƻƴ 
ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ 

 
a)            Description of the risks 
 
A negative revaluation of the property portfolio can have a negative impact on the net result and the NAV 
but also on the debt ratio.  
 
b)           Management of the risks 
 
The property is valued on a quarterly basis by an independent real estate expert, whereby trends are rapidly 
visible and measures can be taken proactively. Furthermore, the investment policy is geared to strategic 
logistic nodes which are less sensitive to a negative revaluation.  In addition, the property portfolio is well 
diversified which limits the risk.  
 
 

1.2.13 wƛǎƪǎ ƻŦ ƻƴƎƻƛƴƎ ƭŜƎŀƭ ǇǊƻŎŜŜŘƛƴƎǎ 
 
a)           Description of the risks 
 

¢Ƙƛǎ ƛǎ ǘƘŜ Ǌƛǎƪ ǿƘŜǊŜ aƻƴǘŜŀ ƛǎ ƛƴŘƛŎǘŜŘ ƛƴ ŀ ƭŜƎŀƭ ŘƛǎǇǳǘŜ ǊŜƭŀǘƛƴƎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǘǊŀƴǎŀŎǘƛƻƴǎΣ ǇǊƻǇŜǊǘȅ 

ŀƎǊŜŜƳŜƴǘǎ ŀƴŘ ǘŜƴŀƴŎȅ ƛǎǎǳŜǎΦ ! ŎƻǳǊǘ ǊǳƭƛƴƎ ŀƎŀƛƴǎǘ ǘƘŜ /ƻƳǇŀƴȅ Ŏŀƴ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ 

ŀŎǘƛǾƛǘƛŜǎΣ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎΣ ŦƛƴŀƴŎƛŀƭ ǎƛǘǳŀǘƛƻƴ ŀƴŘκƻǊ ǇǊƻǎǇŜŎǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ /ƻƳǇŀƴȅ ŀƭǎƻ Ǌǳƴǎ ǘƘŜ 

Ǌƛǎƪ ǘƘŀǘ ŎŜǊǘŀƛƴ ǘŜƴŀƴǘǎ Ƴŀȅ ŘŜƳŀƴŘ ǘƘŜ ǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜƛǊ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘǎΣ ƻǊ ŀ ǊŜŘǳŎǘƛƻƴ ƛƴ ǊŜƴǘ ƻǊ 

ƳŀƪŜ ƻǘƘŜǊ ŎƭŀƛƳǎ ŀƎŀƛƴǎǘ ǘƘŜ /ƻƳǇŀƴȅΦ {ǳŎƘ ǇǊƻŎŜŘǳǊŜǎ Ŏŀƴ ōŜ ƭŜƴƎǘƘȅ ŀƴŘ ŜȄǇŜƴǎƛǾŜΦ {ǳŎƘ ǇǊƻŎŜŘǳǊŜǎ Ŏŀƴ 

ōŜ ƭƻƴƎ ŀƴŘ ŜȄǇŜƴǎƛǾŜΦ !ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ŀƴƴǳŀƭ ǊŜǇƻǊǘΣ ǘƘŜǊŜ ŀǊŜ ƴƻ ƻƴƎƻƛƴƎ ƭŜƎŀƭ ǇǊƻŎŜŜŘƛƴƎǎΣ ƴƻǊ ƛǎ aƻƴǘŜŀ 

ŀǿŀǊŜ ƻŦ ƛƳƳƛƴŜƴǘ ƭŜƎŀƭ ǇǊƻŎŜŜŘƛƴƎǎ ǘƘŀǘ ŎƻǳƭŘ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘ ƻƴ aƻƴǘŜŀϥǎ ǊŜǎǳƭǘǎΦ 

 

ōύ aŀƴŀƎƛƴƎ ǘƘŜ Ǌƛǎƪǎ 

 

aƻƴǘŜŀ ǊŜǎǇŜŎǘǎ ǘƘŜ ƭŜƎƛǎƭŀǘƛƻƴ ŀƴŘ ŀǇǇƭƛŜǎ ǘƘŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǎǘŀǘŜŘ ƛƴ ǘƘŜ .ŜƭƎƛŀƴ /ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ /ƻŘŜ нллф ŀǎ ŀ ǊŜŦŜǊŜƴŎŜ ŎƻŘŜ όǿǿǿΦŎƻǊǇƻǊŀǘŜƎƻǾŜǊƴŀƴŎŜŎƻƳƳƛǘǘŜŜΦōŜύΦ LŦ ǘƘŜǊŜ ƛǎ ŀ ŎƻǳǊǘ 

ŎŀǎŜΣ aƻƴǘŜŀ Ƴŀȅ Ŏŀƭƭ ƻƴ ǘƘŜ ǎŜǊǾƛŎŜǎ ƻŦ ŜȄǘŜǊƴŀƭ ŀŘǾƛǎŜǊǎ ǘƻ ŘŜŦŜƴŘ ƛǘǎ ƛƴǘŜǊŜǎǘǎΦ  
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1.2.14 wƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǎǘǳŎǘǳǊŜ ό{ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊύ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ 
 

ŀύ 5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ Ǌƛǎƪǎ 

 

¢ƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ƛǎ ŎƻƴǘǊƻƭƭŜŘ ōȅ ǘƘŜ 5Ŝ tŀǳǿ CŀƳƛƭȅΣ ǿƘƛŎƘ ŀǘ ǘƘŜ 5ŀǘŜ ƻŦ ǘƘƛǎ !ƴƴǳŀƭ ǊŜǇƻǊǘ 

ƛǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƭŀǊƎŜǎǘ ǎƘŀǊŜƘƻƭŘŜǊΣ ǿƛǘƘ ŀ ƘƻƭŘƛƴƎ ƻŦ моΦмм҈Φ ¢ƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ƛǎ ŀǇǇƻƛƴǘŜŘ 

ƛƴ ǘƘŜ ŀǊǘƛŎƭŜǎ ƻŦ ŀǎǎƻŎƛŀǘƛƻƴ ƻŦ aƻƴǘŜŀ ŦƻǊ ŀ ƴƻƴπŎŀƴŎŜƭƭŀōƭŜ ǇŜǊƛƻŘ ǳǇ ǘƻ ŀƴŘ ƛƴŎƭǳŘƛƴƎ олǘƘ {ŜǇǘŜƳōŜǊ нлнсΦ 

hƴƭȅ ƛƴ ŜȄŎŜǇǘƛƻƴŀƭ ŎƛǊŎǳƳǎǘŀƴŎŜǎ Ŏŀƴ ǘƘŜ ƳŀƴŘŀǘŜ ƻŦ ŀ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ƻŦ ŀ ǇŀǊǘƴŜǊǎƘƛǇ ƭƛƳƛǘŜŘ 

ōȅ ǎƘŀǊŜǎ ōŜ ǊŜǾƻƪŜŘΦ Lƴ ƛǘǎ ŎŀǇŀŎƛǘȅ ŀǎ ǘƘŜ ŎƻƴǘǊƻƭƭƛƴƎ ǎƘŀǊŜƘƻƭŘŜǊ ƛƴ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊΣ ǘƘŜ 5Ŝ 

tŀǳǿ CŀƳƛƭȅ Ƙŀǎ ŀ ƳŀƧƻǊ ƛƴŦƭǳŜƴŎŜΣ ōŜŎŀǳǎŜ ƛǘ ŘŜǘŜǊƳƛƴŜǎ ς ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ǊǳƭŜǎ ƻƴ ŎƻǊǇƻǊŀǘŜ 

ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ aƻƴǘŜŀΩǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŎƘŀǊǘŜǊ ς ǿƘƻ ōŜŎƻƳŜǎ ŀ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ 

ƳŀƴŀƎŜǊΦ ¢ƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ŦƻǊ ǘƘŜ ŘŀȅπǘƻπŘŀȅ ƳŀƴŀƎŜƳŜƴǘ 

ŀƴŘ ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎΦ ¢ƘŜ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ Ƴŀȅ ƻƴƭȅ ŘŜƭƛōŜǊŀǘŜ ŀƴŘ ƳŀƪŜ 

ŘŜŎƛǎƛƻƴǎ ǿƘŜƴ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ƛǎ ǇǊŜǎŜƴǘΦ ¢ƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ƛǎ ŀƭǎƻ ǊŜǉǳƛǊŜŘ 

ǘƻ ƎƛǾŜ ƘƛǎκƘŜǊ ŀǇǇǊƻǾŀƭ ŦƻǊ ŜǾŜǊȅ ŘŜŎƛǎƛƻƴ ǘŀƪŜƴ ōȅ ǘƘŜ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ όƛƴŎƭǳŘƛƴƎ 

ƳƻŘƛŦƛŎŀǘƛƻƴǎ ǘƻ ǘƘŜ ŀǊǘƛŎƭŜǎ ƻŦ ŀǎǎƻŎƛŀǘƛƻƴύΦ  
 

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘƛǎ ǎǘŀǘǳǘƻǊȅ ǊƛƎƘǘ ƻŦ ǾŜǘƻ ŀƴŘ ƎƛǾŜƴ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ƛǎ ǾƛǊǘǳŀƭƭȅ 

ƛǊǊŜƳƻǾŀōƭŜΣ ǘƘŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇƻǿŜǊǎ ƻŦ ǘƘŜ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ Ƴŀȅ ōŜ ōƭƻŎƪŜŘΣ ǿƘƛŎƘ 

ƳŜŀƴǎ ǘƘŀǘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŘŜŎƛǎƛƻƴǎ ƻǊ ŘŜŎƛǎƛƻƴǎ ƻŦ ƛƳǇƻǊǘŀƴŎŜ Ŏŀƴƴƻǘ ōŜ ǘŀƪŜƴ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ ōȅ ǘƘŜ 

ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜǊŜ ƛǎ ŀ Ǌƛǎƪ ǘƘŀǘ ǘƘŜ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ǎƘŀǊŜǎ Ƴŀȅ ōŜ 

ǿƘƻƭƭȅ ƻǊ ǇŀǊǘƛŀƭƭȅ ǳƴŘŜǊƳƛƴŜŘΦ 
 
If the Statutory Manager would no longer be a statutory manager of Montea, Montea could be obliged to 
early repay the issued Bonds. On January 1, 2020, a new Code of Companies and Associations will enter into 
force with regard to Montea. This code no longer provides for the partnership limited by shares, the current 
legal form of Montea, as a valid legal form. This is taken care of by opting for a limited liability company with 
a single director and thus modeling the limited liability company based on what currently applies in a 
partnership limited by shares. The moment that Montea has to amend its articles of association in accordance 
with this new code and it would take a form other than a partnership limited by shares with sole director, the 
stipulated clause regarding a change of control in the Bonds can be activated. On the Date of this Annual 
Report the board of directors of the Statutory Management Company has not yet taken a decision on the 
proposal to the extraordinary general meeting in this regard. 
 

ōύ aŀƴŀƎƛƴƎ ǘƘŜ Ǌƛǎƪǎ 

 

¢ƘŜ ƎƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜ ǿƛǘƘƛƴ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ƻŦ aƻƴǘŜŀ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ 

ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƻŦ ǘƘŜ .ŜƭƎƛŀƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ /ƻŘŜ нллфΦ !ǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ 

ǊŜǇƻǊǘΣ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛǎ ƳŀŘŜ ǳǇ ƻŦ ǘƘǊŜŜ9 ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ǿƘƻ ǘƻƎŜǘƘŜǊ ƻǾŜǊǎŜŜ ǘƘŜ ŜȄŜǊŎƛǎŜ 

ƻŦ ǘƘŜ ƳŀƴŘŀǘŜ ƻŦ aƻƴǘŜŀ aŀƴŀƎŜƳŜƴǘΦ 
  

                                                      
9  At 21 May 2019 the mandates of two independent directors, namely Mrs Ciska Servais and Mrs Sophie Maes expire. 
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1.2.15 wƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ǎƘŀǊŜƘƻƭŘŜǊǎ 
 

ŀύ 5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ Ǌƛǎƪǎ 

 

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ƴƻǘ ŀǿŀǊŜ ƻŦ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ŀƴȅ ǎƘŀǊŜƘƻƭŘŜǊ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ ŜȄƛǎǘƛƴƎ ǎƘŀǊŜƘƻƭŘŜǊǎ ƛƴ 

ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ ǎƘŀǊŜǎΦ IƻǿŜǾŜǊΣ ƛǘ ƛǎ ƴƻǘ ƛƳǇƻǎǎƛōƭŜ ǘƘŀǘ ǎƻƳŜ ǎƘŀǊŜƘƻƭŘŜǊǎ Ƴŀȅ ŀƎǊŜŜ ǘƻ Ŏŀǎǘ ŀ ƳŀƧƻǊƛǘȅ ǾƻǘŜ 

ŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎΦ {ǳŎƘ ŀ ƳŀƧƻǊƛǘȅ Ǉƻǎƛǘƛƻƴ Ƴŀȅ ǾŀǊȅ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƴǳƳōŜǊ 

ƻŦ ǾƻǘŜǎ ǊŜǇǊŜǎŜƴǘŜŘ ǇǊŜǎŜƴǘ ŀǘ ǘƘŜ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎΦ /ƻƴǾŜǊǎŜƭȅΣ ƻƴŜ ƻǊ ƳƻǊŜ ǎƘŀǊŜƘƻƭŘŜǊǎ 

Ƴŀȅ ƘŀǾŜ ǎǳŦŦƛŎƛŜƴǘ ǾƻǘŜǎ ǘƻ ƻǇǇƻǎŜ ŎŜǊǘŀƛƴ ǎƘŀǊŜƘƻƭŘŜǊ ŘŜŎƛǎƛƻƴǎ ŦƻǊ ǿƘƛŎƘ ǎǇŜŎƛŀƭ ƳŀƧƻǊƛǘƛŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘΦ 

¢ƘŜ ǾƻǘŜǎ Ŏŀǎǘ ōȅ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ Ƴŀȅ Ǉƻǎǎƛōƭȅ ƴƻǘ ŎƻǊǊŜǎǇƻƴŘ ǿƛǘƘ ǘƘŜ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ƻŦ ǘƘŜ 

/ƻƳǇŀƴȅΩǎ ƻǘƘŜǊ ǎƘŀǊŜƘƻƭŘŜǊǎΦ   

 
¢ƘŜ ŦŀŎǘ ǘƘŀǘ ƻƴŜ ƻǊ ƳƻǊŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ƘŀǾŜ ŀ ƳŀƧƻǊ ƘƻƭŘƛƴƎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎŀǇƛǘŀƭ Ƴŀȅ ŀƭǎƻ ǊŜǎǳƭǘ ƛƴ 

ŜƴŎƻǳǊŀƎƛƴƎ ŀ ǘŀƪŜƻǾŜǊ ōƛŘ ŦƻǊ ǘƘŜ ǎƘŀǊŜǎ ōȅ ŀ ǘƘƛǊŘ ǇŀǊǘȅΦ 
 
In particular, there is uncertainty as to whether shareholders, or the board of directors of the Statutory 
Manager, will propose to introduce a loyalty voting right in accordance with Article 7.53 CCP. 

 

ōύ aŀƴŀƎƛƴƎ ǘƘŜ Ǌƛǎƪǎ 

 

LƴŀƭƛŜƴŀōƛƭƛǘȅ ŎƭŀǳǎŜǎ ŀƛƳ ǘƻ ōƭƻŎƪ ǘƘŜ ǘǊŀƴǎŦŜǊ ƻŦ ǎƘŀǊŜǎ ǘƻ ŎŜǊǘŀƛƴ ǎƘŀǊŜƘƻƭŘŜǊǎΦ¢Ƙƛǎ ƛǎ ǘƘŜ ōŜǎǘ ƎǳŀǊŀƴǘŜŜ ŦƻǊ 

ŀ ǎǘŀōƭŜ ǎƘŀǊŜƘƻƭŘƛƴƎΣ ǎǳŎƘ ŀǎΥ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƻǊ ǇǊƛǾŀǘŜ ǇƭŀŎŜƳŜƴǘ ǘǊŀƴǎŀŎǘƛƻƴΣ ǿƘŜǊŜ ǘƘŜ 

ǇŀǊǘƛŜǎ ŦǊŜŜȊŜ ǘƘŜƛǊ Ƴǳǘǳŀƭ ǊŜƭŀǘƛƻƴǎ ŦƻǊ ŀ ŎŜǊǘŀƛƴ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ŀƴŘ ǘƘŜ ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŘǳǊƛƴƎ ŀ 

ŎŜǊǘŀƛƴ ǇŜǊƛƻŘΣ ƛŦ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ǎƘŀǊŜƘƻƭŘŜǊ ŎƻƳƳƛǘǎ ǘƻ ǊŜƳŀƛƴ ŀ ǎƘŀǊŜƘƻƭŘŜǊ ŦƻǊ ŀ ŎŜǊǘŀƛƴ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜΦ 

 

tǊŜπǇǳǊŎƘŀǎŜ ŎƭŀǳǎŜǎ ŀǊŜ ŎƭŀǳǎŜǎ ǘƘŀǘ ǎǘƛǇǳƭŀǘŜ ǘƘŀǘΣ ƛƴ ŎŀǎŜ ƻŦ ŀ ǇǊƻǇƻǎŜŘ ǘǊŀƴǎŦŜǊ ƻŦ ǎƘŀǊŜǎΣ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊ 

Ƴǳǎǘ ŦƛǊǎǘ ƻŦŦŜǊ Ƙƛǎ ǎƘŀǊŜǎ ŦƻǊ ŀ ƭƛƳƛǘŜŘ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ǘƻ ǘƘŜ ǇŜǊǎƻƴǎ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ ǇǊŜπŜƳǇǘƛƻƴ ŎƭŀǳǎŜΣ ŜƎ 

ƻǘƘŜǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻǊ ǘƘƛǊŘ ǇŀǊǘƛŜǎΦ ¢ƘŜȅ ŀǊŜ ǳǎŜŘ ǘƻ Ƴŀƛƴǘŀƛƴ ǘƘŜ ǇǊƛǾŀǘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ ƻǊ ǘƻ 

ǎǘŀōƛƭƛȊŜ ǘƘŜ ōŀƭŀƴŎŜ ōŜǘǿŜŜƴ ŘƛŦŦŜǊŜƴǘ ǎƘŀǊŜƘƻƭŘŜǊǎΦ ¢ƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ ǇǊŜπŜƳǇǘƛǾŜ ŎƭŀǳǎŜ Ƴŀȅ ƴƻǘ ƘŀǾŜ 

ǘƘŜ ŜŦŦŜŎǘ ƻŦ ŜȄǘŜƴŘƛƴƎ ǘƘŜ ƴƻƴπǘǊŀƴǎŦŜǊŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǎƘŀǊŜǎ ōȅ ƳƻǊŜ ǘƘŀƴ ǎƛȄ ƳƻƴǘƘǎ ŦǊƻƳ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ 

ƛƴǾƛǘŀǘƛƻƴ ǘƻ ŜȄŜǊŎƛǎŜ ǘƘŜ ǊƛƎƘǘ ƻŦ ǇǊŜπŜƳǇǘƛƻƴΦ 
 
 

1.3  Financial risks 
 
Exposure to interest rate, liquidity and credit risks arise in the normal business of Montea. Montea analyzes 
and reviews all risks and hereby defines the control strategies regarding the economic impact on the 
performance of the Company. The results of these analyses and proposed strategies are reviewed on a regular 
basis and approved by the Board of Directors of the Statutory Manager. 
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1.3.1 5Ŝōǘ ǎǘǊǳŎǘǳǊŜ 
 

ŀύ 5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ Ǌƛǎƪǎ 

 

.ȅ ƭŀǿΣ ōƻǘƘ aƻƴǘŜŀΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀƴŘ ǎƛƳǇƭŜ ŘŜōǘ Ǌŀǘƛƻǎ Ƴŀȅ ƴƻǘ ŜȄŎŜŜŘ ср҈10Φ 

 

Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ ǾŀǊƛƻǳǎ ōƻƴŘ ƛǎǎǳŜǎ ǎǘƛǇǳƭŀǘŜ ŀ ƳŀȄƛƳǳƳ ŎƻƴǎƻƭƛŘŀǘŜŘ ŘŜōǘ Ǌŀǘƛƻ 

ƻŦ ср҈Φ LŦ aƻƴǘŜŀ ōǊŜŀŎƘŜǎ ǘƘŜǎŜ ŎƻǾŜƴŀƴǘǎΣ ŀƴȅ ōƻƴŘƘƻƭŘŜǊ ƳŀȅΣ ōȅ ǎŜƴŘƛƴƎ ŀ ǿǊƛǘǘŜƴ ƴƻǘƛŦƛŎŀǘƛƻƴ ǘƻ 

aƻƴǘŜŀΩǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜΣ ǿƛǘƘ ŀ ŎƻǇȅ ǘƻ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ άŀƎŜƴǘέΣ ŘŜƳŀƴŘ ǘƘŀǘ Ƙƛǎ ƻǊ ƘŜǊ ōƻƴŘǎ ōŜ ŘŜŎƭŀǊŜŘ 

ƛƳƳŜŘƛŀǘŜƭȅ ŘǳŜ ŀƴŘ ǊŜǇŀȅŀōƭŜ ŀǘ ǘƘŜƛǊ ƴƻƳƛƴŀƭ ǾŀƭǳŜΣ Ǉƭǳǎ ƛƴǘŜǊŜǎǘ ŀŎŎǊǳŜŘ όƛŦ ŀƴȅύ ǳǇ ǘƻ ǘƘŜ ŘŀǘŜ ƻŦ 

ǇŀȅƳŜƴǘΣ ǿƛǘƘƻǳǘ ŦǳǊǘƘŜǊ ŦƻǊƳŀƭƛǘƛŜǎΣ ǳƴƭŜǎǎ ǎǳŎƘ ŘŜŦŀǳƭǘ ƛǎ ǊŜƳŜŘƛŜŘ ǇǊƛƻǊ ǘƻ aƻƴǘŜŀ ǊŜŎŜƛǾƛƴƎ ǘƘŜ 

ƴƻǘƛŦƛŎŀǘƛƻƴΦ  

 

aƻƴǘŜŀ Ƙŀǎ ǎƛƎƴŜŘ ŎƻǾŜƴŀƴǘǎ ǿƛǘƘ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎΣ ǿƘƛŎƘ ŀǊŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ƳŀǊƪŜǘ ŀƴŘ ǿƘƛŎƘ ǎǘŀǘŜ 

ǘƘŀǘ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŘŜōǘ Ǌŀǘƛƻ όǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ΨD±± w5Ωύ Ƴŀȅ ƴƻǘ ǊƛǎŜ ŀōƻǾŜ сл҈Φ !ǘ омǎǘ 5ŜŎŜƳōŜǊ нлмуΣ 

aƻƴǘŜŀ ƘŀŘ ϵ орр Ƴƛƭƭƛƻƴ ƛƴ ƭƛƴŜǎ ƻŦ ŎǊŜŘƛǘΣ ƻŦ ǿƘƛŎƘ ϵ орл Ƴƛƭƭƛƻƴ ƛǎ ŀƭǊŜŀŘȅ ŘǊŀǿƴ ŘƻǿƴΦ  
 

ōύ aŀƴŀƎƛƴƎ ǘƘŜ Ǌƛǎƪǎ 

 

LŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŘŜōǘ Ǌŀǘƛƻ ƛǎ ƳƻǊŜ ǘƘŀƴ рл҈Σ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ D±± w5Σ ŀ ŦƛƴŀƴŎƛŀƭ Ǉƭŀƴ Ƴǳǎǘ ōŜ ŘǊŀǿƴ ǳǇ 

ŎƻƴǘŀƛƴƛƴƎ ŀƴ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǎŎƘŜŘǳƭŜ ŀƴŘ ƛƴŎƭǳŘƛƴƎ ŀ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ ƳŜŀǎǳǊŜǎ ǘƘŀǘ ǿƛƭƭ ōŜ ǘŀƪŜƴ ǘƻ 

ǇǊŜǾŜƴǘ ǘƘƛǎ Ǌŀǘƛƻ ŦǊƻƳ ǊƛǎƛƴƎ ŀōƻǾŜ ср҈11Φ  

 

hƴ ом 5ŜŎŜƳōŜǊ нлмуΣ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŘŜōǘ Ǌŀǘƛƻ ŀƳƻǳƴǘŜŘ ǘƻ рмΦо҈ όŎƻƳǇŀǊŜŘ ǿƛǘƘ рмΦф҈ ƻƴ ом 

5ŜŎŜƳōŜǊ нлмтύ ŀƴŘ ǘƘŜ ǎƛƳǇƭŜ ŘŜōǘ Ǌŀǘƛƻ ŀƳƻǳƴǘŜŘ ǘƻ рмΦс҈Σ ƻǊ ŎŀΦ роΦр҈ όŀǘ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƭŜǾŜƭύ ƛŦ ǘƘŜ 

ƛƳǇŀŎǘ ƻŦ LCw{ мс ƛǎ ǘŀƪŜƴ ƛƴǘƻ ŀŎŎƻǳƴǘΦ ¢Ƙƛǎ ƳŜŀƴǎ ǘƘŀǘ aƻƴǘŜŀ Ƙŀǎ ŘǊŀǿƴ ǳǇ ŀ ŦƛƴŀƴŎƛŀƭ Ǉƭŀƴ ǿƛǘƘ ŀƴ 

ŀŎŎƻƳǇŀƴȅƛƴƎ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǎŎƘŜŘǳƭŜΦ   

 

hƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŘŜōǘ Ǌŀǘƛƻ ƻŦ роΦр҈ ƻƴ м WŀƴǳŀǊȅ нлмфΣ aƻƴǘŜŀ Ƙŀǎ ŀ ŎƻƴǎƻƭƛŘŀǘŜŘ ŘŜōǘ 

ŎŀǇŀŎƛǘȅ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵону Ƴƛƭƭƛƻƴ ōŜŦƻǊŜ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ƳŀȄƛƳǳƳ ŘŜōǘ Ǌŀǘƛƻ ƻŦ ср҈ ƛǎ ǊŜŀŎƘŜŘΦ  ¢Ƙƛǎ 

ƳŜŀƴǎ ǘƘŀǘ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ŎƻǳƭŘ ōŜ ƛƴŎǊŜŀǎŜŘ ōȅ опΦн҈ όŀŘŘƛǘƛƻƴŀƭ ƎǊƻǿǘƘ ƻŦ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ 

ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ƻŦ ϵону Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ƻƴ м WŀƴǳŀǊȅ 

нлмф ƻŦ ϵфрф ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ϵну Ƴƛƭƭƛƻƴ ƻŦ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀƴŘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ϵмо Ƴƛƭƭƛƻƴ 

ƻŦ ǎƻƭŀǊ ǇŀƴŜƭǎύΣ ŦƛƴŀƴŎŜŘ ƛƴ Ŧǳƭƭ ōȅ ŘŜōǘΦ  

 

aƻƴǘŜŀ Ƙŀǎ ǎƛƎƴŜŘ ŎƻǾŜƴŀƴǘǎ ǿƛǘƘ ƛǘǎ ōŀƴƪǎ ǿƘŜǊŜōȅ ǘƘŜ ŘŜōǘ Ǌŀǘƛƻ Ƴŀȅ ƴƻǘ ǊƛǎŜ ŀōƻǾŜ сл҈Φ  !ǎ ŀ ǊŜǎǳƭǘΣ 

ŎŀƭŎǳƭŀǘŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŘŜōǘ Ǌŀǘƛƻ ƻŦ роΦр҈Σ ƻƴ м WŀƴǳŀǊȅ нлмф ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŘŜōǘ 

ŎŀǇŀŎƛǘȅ ŀƳƻǳƴǘŜŘ ǘƻ ϵмрф Ƴƛƭƭƛƻƴ όŀŘŘƛǘƛƻƴŀƭ ƎǊƻǿǘƘ ƻŦ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ƻŦ ϵмрф 

Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ƻƴ м WŀƴǳŀǊȅ нлмф ƻŦ ϵфрф ƳƛƭƭƛƻƴΣ 

ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘǎ ƻŦ ϵну Ƴƛƭƭƛƻƴ ŀƴŘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǎƻƭŀǊ ǇŀƴŜƭǎ ƻŦ ϵмо ƳƛƭƭƛƻƴύΦ 

¢Ƙƛǎ ƳŜŀƴǎ ǘƘŀǘ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ŎƻǳƭŘ ƛƴŎǊŜŀǎŜ ōȅ мсΦс҈Σ ŦƛƴŀƴŎŜŘ ƛƴ Ŧǳƭƭ ōȅ ŘŜōǘΦ  
  

                                                      
10  Article 23 of the RREC RD. 
11  Article 24 of the RREC RD. 
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/ƻƴǾŜǊǎŜƭȅΣ ǘƘŜ ŎǳǊǊŜƴǘ ōŀƭŀƴŎŜ ǎƘŜŜǘ ǎǘǊǳŎǘǳǊŜΣ ƛŦ ŀƭƭ ƻǘƘŜǊ ǇŀǊŀƳŜǘŜǊǎ ǊŜƳŀƛƴ ŎƻƴǎǘŀƴǘΣ ŎƻǳƭŘ ŀōǎƻǊō ŀ 

ǊŜŘǳŎǘƛƻƴ ƛƴ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ƻŦ муΦн҈ ƻǊ ммΦн҈ ǊŜǎǇŜŎǘƛǾŜƭȅ ōŜŦƻǊŜ ŀ ƳŀȄƛƳǳƳ ŘŜōǘ Ǌŀǘƛƻ 

ƻŦ ср҈ ƻǊ сл҈ ƛǎ ǊŜŀŎƘŜŘΦ 

 
 

1.3.2 [ƛǉǳƛŘƛǘȅ Ǌƛǎƪ 
 
a) Description of the risks 
 
The liquidity risk consists of Montea running the risk that at a certain moment it may not have sufficient cash 
resources and that it may no longer be able to obtain the required financing to cover its short-term debts. On 
31 December 2018 aƻƴǘŜŀ Ƙŀǎ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘƳŜƴǘǎ ŦƻǊ ŀƴ ŀƳƻǳƴǘ ƻŦ ϵ с7.7 million. 
 

Lines of credit 
 
Taking the legal status of the RREC into account, the view on rental income streams and given the nature of 
the assets in which Montea invests (logistics property), the risk of the non-renewal of its lines of credit (except 
in unforeseen circumstances) is limited, even in the context of a tightening of its terms of credit. On the other 
hand, it is true that the credit margins could rise at the time the lines of credit expire and need to be renewed. 
 
There is also the risk of the termination of the bilateral lines of credit as the result of the cancellation, 
termination or review of the finance contracts caused by non-ŎƻƳǇƭƛŀƴŎŜ ƻŦ ǘƘŜ ǳƴŘŜǊǘŀƪƛƴƎǎ όάŎƻǾŜƴŀƴǘǎέύ 
entered into at the time of signing these finance contracts. Technically speaking, the loss by Montea of its 
status as a regulated real estate company could constitute an event of default ǳƴŘŜǊ Ƴƻǎǘ ƻŦ aƻƴǘŜŀΩǎ ƭƛƴŜǎ 
of credit (see 1.4 of this annual report). The undertakings that Montea has stipulated with its financial 
institutions are market-compliant and among other things state that its consolidated debt ratio (pursuant to 
the RREC RD) may not exceed the ceiling of 60%.  
 
As a result, if it does not comply with its obligations and, more generally, if it should remain in default of the 
terms of these contracts, Montea would be exposed to the risk of the forced, early repayment of these loans. 
Based on the current circumstances and the outlook that can reasonably be made based on those 
circumstances, Montea has no knowledge of any elements that indicate it would not be able to comply with 
one or other of its undertakings. However, the risk of this cannot be entirely excluded. 
 

!ǎ ƻŦ омǎǘ 5ŜŎŜƳōŜǊ нлмуΣ aƻƴǘŜŀ ƘŀŘ ϵ орр Ƴƛƭƭƛƻƴ ƛƴ ƭƛƴŜǎ ƻŦ ŎǊŜŘƛǘΣ ƻŦ ǿƘƛŎƘ ϵ орл Ƴƛƭƭƛƻƴ ƛǎ ŀƭǊŜŀŘȅ ŘǊŀǿƴ 

ŘƻǿƴΦ 
 

Bond issues totalling ϵ ммл Ƴƛƭƭƛƻƴ12 
 
As part of the further diversification of its financing, Montea proceeded with several bond issues on 28th June 
2013 and 28th May 2014. On 30th June 2015 two bond loans were again issuedΣ ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵ ммл 
million. These bond loans have a term of seven until twelve years and mature on 28th June 2020, 28th May 
2021, 30th June 2025 and 30th June 2027. It is possible that Montea may not reimburse the bonds on their 
respective maturity dates.  

  

                                                      
12  For more information, please refer to the press releases dated 24/06/2013, 20/05/2014 and 26/06/2015 or visit www.montea.com. 
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¦ƴŘŜǊ ǘƻ ŀǊǘƛŎƭŜ рΦсΦо ƻŦ ǘƘŜ ƎŜƴŜǊŀƭ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜǎŜ ōƻƴŘ ƛǎǎǳŜǎ ό¢ŜǊƳǎ ŀƴŘ /ƻƴŘƛǘƛƻƴǎύΣ 

aƻƴǘŜŀ ŎƻǳƭŘ ōŜ ƻōƭƛƎŜŘ ǘƻ ƳŀƪŜ ŜŀǊƭȅ ǊŜǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ōƻƴŘǎ ƛǎǎǳŜŘ ǎƘƻǳƭŘ ǘƘŜǊŜ ōŜ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ŎƻƴǘǊƻƭ 

ƻŦ aƻƴǘŜŀΦ LŦ ǘƘƛǎ ǎƘƻǳƭŘ ōŜ ǘƘŜ ŎŀǎŜΣ ŜŀŎƘ ōƻƴŘƘƻƭŘŜǊ ǿƻǳƭŘ ǘƘŜƴ ƘŀǾŜ ǘƘŜ ǊƛƎƘǘ ǘƻ ŘŜƳŀƴŘ ǘƘŀǘ aƻƴǘŜŀ 

ōǳȅ ōŀŎƪ ƘƛǎκƘŜǊ ōƻƴŘǎ ŀǘ млл ǇŜǊ ŎŜƴǘ ƻŦ ǘƘŜƛǊ ƴƻƳƛƴŀƭ ǾŀƭǳŜΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ŀƴȅ ƛƴǘŜǊŜǎǘ ŘǳŜΣ ōǳǘ ƴƻǘ ȅŜǘ 

ǇŀƛŘΣ ǳǇ ǘƻ όōǳǘ ŜȄŎƭǳŘƛƴƎύ ǘƘŜ ŀŎǘǳŀƭ ŘŀǘŜ ƻŦ ŜŀǊƭȅ ǊŜǇŀȅƳŜƴǘΦ ! ǊŜǉǳŜǎǘ ŦƻǊ ǘƘŜ ǊŜǇŀȅƳŜƴǘ ƻŦ ŀ ƭŀǊƎŜ ƴǳƳōŜǊ 

ƻŦ ōƻƴŘǎ ŦǊƻƳ ǘƘŜ ǾŀǊƛƻǳǎ ōƻƴŘ ƭƻŀƴǎ ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ aƻƴǘŜŀ ƴƻǘ ōŜƛƴƎ ŀōƭŜ ǘƻ ǊŜǇŀȅ ǘƘŜǎŜ ōƻƴŘ ƭƻŀƴǎ ƻƴ 

ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ ƳŀǘǳǊƛǘȅ ŘŀǘŜǎΦ 

 

¦ƴŘŜǊ ŀǊǘƛŎƭŜ рΦсΦо ƻŦ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ¢ŜǊƳǎ ŀƴŘ /ƻƴŘƛǘƛƻƴǎΣ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ŎƻƴǘǊƻƭ ƻŦ aƻƴǘŜŀ ƛǎ ŘŜŜƳŜŘ ǘƻ 

ƘŀǾŜ ǘŀƪŜƴ ǇƭŀŎŜ ƛŦΥ 

 
i. a person makes an offer to all (or virtually all) shareholders (or all (or virtually all) shareholders 

other than the party making the offer and/or parties acting in mutual consultation (as defined in 
article 3, paragraph 1, 5° of the Act of 1st April 2007 on public takeover bids) with the party making 
the offer), to acquire all or the majority of the shares issued in the Company and (when, after the 
offer period has expired, the results of the offer are published and the offer has become 
unconditional in all regards) when the party making the offer, as a result of the offer and after 
fulfilling it, acquires shares or has the right to acquire shares (this being an unconditional right and 
not subject to any discretionary powers on the part of the party making the offer whether or not to 
exercise the right), after the publication of the results of the offer by the party making the offer in 
such a way that it has the right to cast 50 per cent or more of the votes that can normally be cast at 
ŀ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎΤ ƻǊ 

ii. a person or group of persons actual in mutual consultation, as stated in article 513 of the 
/ƻƳǇŀƴƛŜǎΩ /ƻŘŜΣ ŀŎǉǳƛǊŜǎ ŎƻƴǘǊƻƭ ƻǾŜǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ όƻǊΣ ǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΣ 
one of the statutory business managers); or 

iii. Montea Management ceases to be the statutory business manager of the Company, except where, 
in this latter case, (a) within one month from the day of appointing a new statutory business 
manager, the Company convenes a general meeting of bondholders in accordance with condition 
5.13 of the respective Terms and Conditions, and (b) at such a general meeting it is decided to 
waive the right of bondholders to receive early repayment, in accordance with condition 5.6.3 of 
the respective Terms and Conditions, with the presence and majority quorums of article 574 of the 
/ƻƳǇŀƴƛŜǎΩ /ƻŘŜΣ ƻƴ ǘƘŜ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΣ ŀ ƳŜƳōŜǊ of the Pierre 
De Pauw Family (defined as Dirk De Pauw, Marie Christine De Pauw, Bernadette De Pauw, 
Dominika De Pauw and Beatrijs De Pauw and their respective descendants) and any other major 
shareholder (this being a shareholder who is required to disclose a shareholding pursuant to the 
transparency legislation) under no circumstances will be entitled to vote at such a meeting if 
it/he/she/they hold 2013 Bonds or 2014 Bonds. For the purposes of this paragraph (iii), a change of 
control is only deemed to have occurred after the general meeting of bondholders has decided not 
to waive the right of bondholders to receive early repayment or if the general meeting of 
bondholders has not been convened after the expiration of one month following the day on which 
the new statutory business manager is appointed. In addition, for the purposes of this paragraph 
(iii), no change of control will be deemed to have occurred (a) when Montea Management has 
ōŜŜƴ ǊŜǇƭŀŎŜŘ ŀǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ōȅ ŀ ƭŜƎŀƭ Ŝntity controlled by one or 
more members of the Pierre De Pauw Family, or (b) when Montea Management ceases to be the 
/ƻƳǇŀƴȅΩǎ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ŀǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ōŜƛƴƎ ŎƻƴǾŜǊǘŜŘ ŦǊƻƳ ŀ 
partnership limited by shares into some other legal form; 
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ƻƴ ǘƘŜ ǳƴŘŜǊǎǘŀƴŘƛƴƎΣ ƘƻǿŜǾŜǊΣ ǘƘŀǘ ǘƘŜ ǘŜǊƳ άǇŜǊǎƻƴέΣ ŀǎ ǳǎŜŘ ƛƴ ǘƘƛǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ŎƘŀƴƎŜ ƻŦ ŎƻƴǘǊƻƭΣ 

ƛǎ ƴƻǘ ǳƴŘŜǊǎǘƻƻŘ ǘƻ ƳŜŀƴΥ ŀƴ Ŝƴǘƛǘȅ ǘƘŀǘ ƛǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ tƛŜǊǊŜ 5Ŝ tŀǳǿ CŀƳƛƭȅ 

όŘŜŦƛƴŜŘ ŀǎ 5ƛǊƪ 5Ŝ tŀǳǿΣ aŀǊƛŜ /ƘǊƛǎǘƛƴŜ 5Ŝ tŀǳǿΣ .ŜǊƴŀŘŜǘǘŜ 5Ŝ tŀǳǿΣ 5ƻƳƛƴƛƪŀ 5Ŝ tŀǳǿ ŀƴŘ .ŜŀǘǊƛƧǎ 

5Ŝ tŀǳǿ ŀƴŘ ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ ŘŜǎŎŜƴŘŀƴǘǎύ ƻǊ ǿƘƛŎƘ ƛǎ ƻǿƴŜŘ ŀǘ ƭŜŀǎǘ рл҈ ōȅ ƻǊ ƛǎ ŎƻƴǘǊƻƭƭŜŘ ōȅ όƻǊ 

ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘύ ƻƴŜ ƻǊ ƳƻǊŜ ƳŜƳōŜǊǎ ƻǊ ƻƴŜ ƻǊ ƳƻǊŜ ŘŜǎŎŜƴŘŀƴǘǎ ƻŦ ƻƴŜ ƻǊ ƳƻǊŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ 

tƛŜǊǊŜ 5Ŝ tŀǳǿ CŀƳƛƭȅΦ 

 

Lƴ ƻǘƘŜǊ ǿƻǊŘǎΣ ŀǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ŀ ŎƘŀƴƎŜ ƛƴ ŎƻƴǘǊƻƭ ƻǾŜǊ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊΣ ǘƘŜ ŜŀǊƭȅ ǊŜǇŀȅƳŜƴǘ 

ƻŦ ǘƘŜ ōƻƴŘǎ ƛǎǎǳŜŘ ōȅ aƻƴǘŜŀ Ƴŀȅ ōŜ ŘŜƳŀƴŘŜŘ ōȅ ǘƘŜ ōƻƴŘƘƻƭŘŜǊǎΦ hƴ ноǊŘ WǳƴŜ нлмсΣ aƻƴǘŜŀ 

aŀƴŀƎŜƳŜƴǘ b± ǿŀǎ ǊŜŀǇǇƻƛƴǘŜŘ ŀǎ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊ ƻŦ aƻƴǘŜŀ ŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ ǘŜƴ ȅŜŀǊǎΦ LŦ 

aƻƴǘŜŀ aŀƴŀƎŜƳŜƴǘ b± ǿŜǊŜ ƴƻǘ ǘƻ ōŜ ǊŜŀǇǇƻƛƴǘŜŘ ƛƴ ǘƛƳŜƭȅ ŦŀǎƘƛƻƴ ŀǎ ǎǘŀǘǳǘƻǊȅ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜǊΣ ǳƴŘŜǊ 

ŀǊǘƛŎƭŜ рΦсΦо ƻŦ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ¢ŜǊƳǎ ŀƴŘ /ƻƴŘƛǘƛƻƴǎΣ ǘƘƛǎ ǿƻǳƭŘ ŀƭǎƻ ōŜ ŘŜŜƳŜŘ ǘƻ ōŜ ŀ ŎƘŀƴƎŜ ƻŦ ŎƻƴǘǊƻƭΦ 

 
b) Management of the risks 

 
As of 31st December 2018Σ aƻƴǘŜŀ ƘŀŘ ŀ ǘƻǘŀƭ ƻŦ ϵ 355 Ƴƛƭƭƛƻƴ ƛƴ ƭƛƴŜǎ ƻŦ ŎǊŜŘƛǘΣ ƻŦ ǿƘƛŎƘ ϵ 350 million was 
already drawn down. During 2019Σ ϵ 45 million of these lines of credit fall due and will have to be repaid or 
refinanced. For more information regarding the financing structure of Montea, please see point 5.3.4 of this 
annual report. 

 
Note 34 gives an overview of the contracted and drawn down lines of credit, with their respective terms.  
 

The liquidity risk is restricted by: 
 

¶ the diversification of funding sources: the total financial debt, excluding guarantees received  
όϵ 1.4 million), consists for 76% of lines of credit drawn down, 23.8% of the bond loans and 0.2% of other 
financial debts; 

¶ the diversification of the drawn down lines of credit with seven financial institutions (ING, Belfius, BNP 
Paribas Fortis, KBC, Bank Degroof Petercam, Banca Monte Paschi, Nagelmackers and Argenta; this 
diversification provides attractive financial market terms; 
 
To prevent a liquidity problem in the future, Montea is always taking actions to secure in good time the 
funding required for the further growth of the portfolio. The company currently foresees no problem in 
securing further sources of funding. In so doing, maintaining the balance between the cost of funding, as well 
as the term and diversification of the funding sources, is always to the fore. 

 
 

1.3.3 wƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŎƘŀƴƎŜǎ ƛƴ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ 
 
a) Description of the risks 
 
The short-term and/or long-term rates on the (international) financial markets are subject to significant 
fluctuations. 
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With the exception of the financial agreements regarding other financial debts13 and the bonds, all of 
aƻƴǘŜŀΩǎ ŦƛƴŀƴŎƛŀƭ ŘŜōǘǎ ƘŀǾŜ ōŜŜƴ ŀƎǊŜŜŘ ŀǘ ŀ ǾŀǊƛŀōƭŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ όōƛƭŀǘŜǊŀƭ ƭƛƴŜǎ ƻŦ Ŏredit at the EURIBOR 
3-month rate + margin). This enables Montea to benefit from any low interest rates. A rise in interest rates 
will make the financing with debt more expensive for the Company. 

 
b) Management of the risks 
 

¢ƻ ƘŜŘƎŜ ŀƎŀƛƴǎǘ ǘƘŜ Ǌƛǎƪ ƻŦ ǊƛǎŜǎ ƛƴ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ aƻƴǘŜŀ ŎƻƴŘǳŎǘǎ ŀ ǇƻƭƛŎȅ ǿƘŜǊŜōȅ ǇŀǊǘ ƻŦ ǘƘƛǎ ŦƛƴŀƴŎƛŀƭ 

ŘŜōǘ ƛǎ ŎƻǾŜǊŜŘ ōȅ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎΦ ¢Ƙƛǎ ǇǊǳŘŜƴǘƛŀƭ ǇƻƭƛŎȅ ǇǊŜǾŜƴǘǎ ŀ ǊƛǎŜ ƛƴ ǘƘŜ ƴƻƳƛƴŀƭ 

ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŦǊƻƳ ƻŎŎǳǊǊƛƴƎ ǿƛǘƘƻǳǘ ǎƛƳǳƭǘŀƴŜƻǳǎ ƎǊƻǿǘƘ ƛƴ ƛƴŦƭŀǘƛƻƴΣ ǿƘƛŎƘ ǊŜǎǳƭǘǎ ƛƴ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ǊŜŀƭ 

ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ ! ǊƛǎŜ ƛƴ ǘƘŜ ǊŜŀƭ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ Ŏŀƴƴƻǘ ǘƘŜƴ ōŜ ƻŦŦǎŜǘ ōȅ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ǘƘǊƻǳƎƘ 

ƛƴŘŜȄŀǘƛƻƴΦ Lǘ Ŏŀƴ ŀƭǎƻ ōŜ ǎǘŀǘŜŘ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ŀƭǿŀȅǎ ŀ ŘƛŦŦŜǊŜƴŎŜ ƛƴ ǘƛƳŜ ōŜǘǿŜŜƴ ŀ ǊƛǎŜ ƛƴ ǘƘŜ ƴƻƳƛƴŀƭ ǊŀǘŜǎ 

ŀƴŘ ǘƘŜ ƛƴŘŜȄŀǘƛƻƴ ƻŦ ǊŜƴǘŀƭ ƛƴŎƻƳŜΦ  
 

Lƴ ǘƘƛǎ ǿŀȅΣ ǘƘŜ Ǌƛǎƪ ƻŦ ǊƛǎƛƴƎ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ƛǎ ƘŜŘƎŜŘ ǳǎƛƴƎ Lw{ όLƴǘŜǊŜǎǘ wŀǘŜ {ǿŀǇǎύΦ aƻƴǘŜŀ Ƙŀǎ ŎƻƴǘǊŀŎǘŜŘ 

ŦƻǊ млл҈ ƻŦ ǘƘŜ ŘǊŀǿƴπŘƻǿƴ ōŀƴƪ ŦƛƴŀƴŎŜ ŀƴŘ ŦƻǊ ƻƴŜ ōƻƴŘ ƭƻŀƴ ǘƻ ǘƘŜ ǾŀƭǳŜ ƻŦ ϵ нр Ƴƛƭƭƛƻƴ ŀǘ ŀ ǾŀǊƛŀōƭŜ 

ƛƴǘŜǊŜǎǘ ǊŀǘŜΦ aƻƴǘŜŀ ŎƻƴŘǳŎǘǎ ŀ ǇƻƭƛŎȅ ǿƘŜǊŜōȅ ŀǘ ƭŜŀǎǘ рл҈ ƻŦ ǘƘŜ ŘǊŀǿƴπŘƻǿƴ ōŀƴƪ ŦƛƴŀƴŎŜ ŀƴŘ ǘƘŜ ōƻƴŘ 

ƭƻŀƴ ŀǘ ŀ ǾŀǊƛŀōƭŜ ǊŀǘŜ ƛǎ ƘŜŘƎŜŘ ōȅ ǳǎƛƴƎ Lw{πǘȅǇŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎ Lw{ όƛƴ ǿƘƛŎƘ ǘƘŜ ǾŀǊƛŀōƭŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ 

ƛǎ ǎǿŀǇǇŜŘ ŦƻǊ ŀ ŦƛȄŜŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜύΦ  

 

¢ƘŜ ǘƻǘŀƭ ŘŜōǘ Ǉƻǎƛǘƛƻƴ ŀǘ омǎǘ 5ŜŎŜƳōŜǊ нлму ǿŀǎ ϵ пснΦм ƳƛƭƭƛƻƴΦ ¢Ƙƛǎ ƳŜŀƴǎ ǘƘŀǘ умΦп҈ ƻǊ ϵ отр Ƴƛƭƭƛƻƴ ƻŦ 

ǘƘŜ ǘƻǘŀƭ ŘŜōǘ Ǉƻǎƛǘƛƻƴ ƛǎ ŜȄǇƻǎŜŘ ǘƻ ǾŀǊƛŀōƭŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ ¢ŀƪƛƴƎ ŀŎŎƻǳƴǘ ƻŦ о ōƻƴŘ ƭƻŀƴǎ ǿƛǘƘ ŀ ŦƛȄŜŘ ƛƴǘŜǊŜǎǘ 

ǊŀǘŜΣ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ƭŜŀǎŜ ŘŜōǘǎ ŀƴŘ ǘƘŜ ŎǳǊǊŜƴǘ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎΣ ǘƘŜ ƘŜŘƎƛƴƎ ǇŜǊŎŜƴǘŀƎŜ ǿŀǎ флΦу҈ ŀǘ 

омǎǘ 5ŜŎŜƳōŜǊ нлмуΦ LŦ aƻƴǘŜŀΩǎ ƘŜŘƎƛƴƎ ǇŜǊŎŜƴǘŀƎŜ ǿŜǊŜ ǘƻ ōŜ ƳƻǊŜ ǘƘŀƴ млл҈ ƛƴ ǘƘŜ ŦǳǘǳǊŜΣ aƻƴǘŜŀ 

ǿƻǳƭŘ ǊŜŘǳŎŜ ǘƘƛǎ ǇŜǊŎŜƴǘŀƎŜ ŀƎŀƛƴ ōȅ ǿƻǊƪƛƴƎ ƻƴ ōǳƛƭŘπǘƻπǎǳƛǘ ǇǊƻƧŜŎǘǎ ƻǊ ǊŜǾƛŜǿƛƴƎ ƛǘǎ ƘŜŘƎƛƴƎ ŀƎǊŜŜƳŜƴǘǎΦ 

 
Lƴ ǘƘŜ ŦƻǳǊǘƘ ǉǳŀǊǘŜǊ ƻŦ нлмуΣ aƻƴǘŜŀ ŎƻƴǘƛƴǳŜŘ ƛǘǎ ǊŜǎǘǊǳŎǘǳǊƛƴƎ ǇǊƻƎǊŀƳ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƘŜŘƎŜǎΦ ¢ƘŜǎŜ 
ǊŜǎǘǊǳŎǘǳǊƛƴƎǎ ǿƛƭƭ ƘŀǾŜ ŀƴ ŜŦŦŜŎǘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ нлмфΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ŀ ŦǳǊǘƘŜǊ ǊŜŘǳŎǘƛƻƴ ƛƴ ǘƘŜ ŜȄǇŜŎǘŜŘ 
ŀǾŜǊŀƎŜ ŦƛƴŀƴŎƛƴƎ ŎƻǎǘΦ 
 
  

                                                      
13  Montea has financial debt in relation to a current financial ŀƎǊŜŜƳŜƴǘ ƻŦ ϵ 1.1 million (<1% of the total financial debt). This financial 

agreement for the acquisition of the shares of Orka Aalst NV, including the property of solar panels, located in Aalst, at the site 
leased to Barry Callebaut) expires in the first quarter of 2028. . At the time, the current lease agreement was entered into with a 

fixed quarterly payment (including the interest charge). 
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1.3.4 wƛǎƪǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ǳǎŜ ƻŦ ŦƛƴŀƴŎƛŀƭ ŘŜǊƛǾŀǘƛǾŜǎ 
 
a) Description of the risks 
 

!ƴȅ ǾŀǊƛŀǘƛƻƴ ƛƴ ǘƘŜ ǊŀǘŜ ŎǳǊǾŜ Ƙŀǎ ŀƴ ŜŦŦŜŎǘ ƻƴ ǘƘŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎ ŀƴŘ ƘŜƴŎŜ ŀƭǎƻ ƻƴ ǘƘŜ b!±Σ ŀǎ 

ǇǳōƭƛǎƘŜŘ ǳƴŘŜǊ LCw{Φ LŦΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ 9ǳǊƛōƻǊ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŦŀƭƭǎΣ ǘƘƛǎ ǿƛƭƭ ƘŀǾŜ ŀ ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ 

ƳŀǊƪŜǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎΦ Lǘ ƛǎ ŀƭǎƻ ƴƻǘ ŎŜǊǘŀƛƴ ǿƘŜǘƘŜǊ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŦƛƴŘ ǘƘŜ ƘŜŘƎƛƴƎ 

ƛƴǎǘǊǳƳŜƴǘǎ ƛǘ ǿƛǎƘŜǎ ǘƻ ŎƻƴǘǊŀŎǘ ƛƴ ǘƘŜ ŦǳǘǳǊŜΣ ƻǊ ǘƘŀǘ ǘƘŜ ǘŜǊƳǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎ ǿƛƭƭ 

ōŜ ŀŎŎŜǇǘŀōƭŜΦ ¢ƘŜǊŜ ƛǎ ŀƭǎƻ ŀ ŎƻǳƴǘŜǊǇŀǊǘȅ Ǌƛǎƪ ǾƛǎπŁπǾƛǎ ǇŀǊǘƴŜǊǎ ŦƻǊ ǿƘƛŎƘ ŘŜǊƛǾŀǘƛǾŜ ŦƛƴŀƴŎƛŀƭ ǇǊƻŘǳŎǘǎ ƘŀǾŜ 

ōŜŜƴ ǘŀƪŜƴ ƻǳǘΦ  
 
b)           Management of risks  
 

aƻƴǘŜŀ ǊŜŎƻǊŘǎ ƴŜƎŀǘƛǾŜ ǾŀǊƛŀǘƛƻƴǎ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎ ƛŦ ǘƘŜ ƛƴǘŜǊŜǎǘ 

ǊŀǘŜǎ ŀǊŜ ƭƻǿŜǊ ǘƘŀƴ ǘƘŜ ǊŀǘŜǎ ōŀǎŜŘ ƻƴ ǘƘŜ Lw{Φ ¢ƘŜ ǎŀƳŜ ǘƘƛƴƎ ŀǇǇƭƛŜǎ ǘƘŜ ƻǘƘŜǊ ǿŀȅ ǊƻǳƴŘΦ ¢ƘŜǎŜ ƴŜƎŀǘƛǾŜ 

ƻǊ ǇƻǎƛǘƛǾŜ ǾŀǊƛŀǘƛƻƴǎ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ ƴŜǘ ǊŜǎǳƭǘΣ ōǳǘ ƘŀǾŜ ƴƻ ŜŦŦŜŎǘ ƻƴ ǘƘŜ 9tw! ǊŜǎǳƭǘ14 ƎƛǾŜƴ ǘƘŀǘ ǘƘŜȅ ŎƻƴŎŜǊƴ 

ŀ ƴƻƴπǊŜŀƭƛǎŜŘ ŀƴŘ ƴƻƴπŎŀǎƘ ƛǘŜƳ όƛŦ ǘƘŜ ǇǊƻŘǳŎǘǎ ŀǊŜ ƘŜƭŘ ǳƴǘƛƭ ƳŀǘǳǊƛǘȅ ŀƴŘ ƴƻǘ ǎŜǘǘƭŜŘ ŜŀǊƭȅύΦ ¢Ƙƛǎ ȅŜŀǊΣ 

ǇƻǎƛǘƛǾŜ ǾŀǊƛŀǘƛƻƴǎ ƻƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘΦ 
 
Note 40.3 provides an overview of the fair value of the hedging instruments.  
 
Taking account of the financial debts at variable interest rates, the hedging instruments, the bond loans at a 
fixed interest rate and the fixed interest rates on the financial agreement, the average funding cost in 2018 
amounted to 2.6% (including bank margins).15  
 
On the basis of the existing debt position on 31 December 2018, and the prevailing short-term interest rates, 
an increase of 100 basis points in the short-term interest rate would have a limited impact όϵ лΦо Ƴƛƭƭƛƻƴύ on 
the total funding cost, since the entire financial debt position is hedged.  
 
All derivative financial products are held purely for hedging purposes. No speculative instruments are held. 
Furthermore, Montea works only with reputable financial institutions.  

 
 

1.3.5 /ǊŜŘƛǘ Ǌƛǎƪ 
 
a) Description of the risks 
 

¢ƘŜ /ƻƳǇŀƴȅ Ǌǳƴǎ ǘƘŜ ƎŜƴŜǊŀƭ Ǌƛǎƪ ǘƘŀǘ ŀ ŎǳǎǘƻƳŜǊ ƻǊ ŎƻǳƴǘŜǊǇŀǊǘȅ ǿƛƭƭ ŘŜŦŀǳƭǘ ƻƴ ƛǘǎ ŎƻƴǘǊŀŎǘǳŀƭ ƻōƭƛƎŀǘƛƻƴǎ 

όƛΦŜΦ ƛǘǎ ǇŀȅƳŜƴǘ ŎƻƳƳƛǘƳŜƴǘǎύΣ ǿƘƛŎƘ ƳŜŀƴǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ŎƻǳƭŘ ƭƻǎŜ ƻǳǘ ƻƴ ǊŜǾŜƴǳŜΦ  
  

                                                      
14  See section 8.10 
15  For more information on the financial policy, cf. point 5.3.4. For the calculation of the average financing cost, see section 8.11. 
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!ƭǎƻ ǘƘŜ ŎǊŜŘƛǘ ŀƎǊŜŜƳŜƴǘǎ ŎƻƴǘǊŀŎǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ƳŀǊƪŜǘ ǇǊŀŎǘƛŎŜΣ Ƴŀȅ Ŏƻƴǘŀƛƴ ƳŀǊƪŜǘ 

ŘƛǎǊǳǇǘƛƻƴ ŎƭŀǳǎŜǎ ŀƴŘ ŎƭŀǳǎŜǎ ŎƻǾŜǊƛƴƎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŎƘŀƴƎŜ ƛƴ ŎƛǊŎǳƳǎǘŀƴŎŜǎ όƪƴƻǿƴ ŀǎ a!/ ƻǊ ƳŀǘŜǊƛŀƭ 

ŀŘǾŜǊǎŜ ŎƘŀƴƎŜǎ ŎƭŀǳǎŜǎύ ǿƘƛŎƘΣ ƛƴ ǎƻƳŜ ŜȄǘǊŜƳŜ ŎƛǊŎǳƳǎǘŀƴŎŜǎΣ Ƴŀȅ ƎŜƴŜǊŀǘŜ ŀŘŘƛǘƛƻƴŀƭ Ŏƻǎǘǎ ŦƻǊ ǘƘŜ 

/ƻƳǇŀƴȅ ŀƴŘ ŜǾŜƴΣ ƛƴ ƳƻǊŜ ŜȄǘǊŜƳŜ ŎŀǎŜǎΣ ǊŜǎǳƭǘ ƛƴ ǘƘŜ ŎǊŜŘƛǘ ŀǊǊŀƴƎŜƳŜƴǘ ōŜƛƴƎ ŎŀƴŎŜƭƭŜŘΦ  
 

ōύ aŀƴŀƎƛƴƎ ǘƘŜ Ǌƛǎƪǎ 

 

aŀƴŀƎŜƳŜƴǘ Ƙŀǎ ŀ ŎǊŜŘƛǘ ǇƻƭƛŎȅ ƛƴ ǇƭŀŎŜ ŀƴŘ ŜȄǇƻǎǳǊŜ ǘƻ ŎǊŜŘƛǘ Ǌƛǎƪ ƛǎ ƳƻƴƛǘƻǊŜŘ ƻƴ ŀ Ŏƻƴǘƛƴǳƻǳǎ ōŀǎƛǎΦ 9ŀŎƘ 

ƴŜǿ ǘŜƴŀƴǘ ƛǎ ƛƴǾŜǎǘƛƎŀǘŜŘ ǎŜǇŀǊŀǘŜƭȅ ŦƻǊ ŎǊŜŘƛǘǿƻǊǘƘƛƴŜǎǎ ōŜŦƻǊŜ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ƻŦŦŜǊ ŀ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘΦ 

wŜƴǘŀƭ ƎǳŀǊŀƴǘŜŜǎ όōŀƴƪ ŀƴŘκƻǊ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ƎǳŀǊŀƴǘŜŜǎύ ƻŦ о ƻǊ с ƳƻƴǘƘǎ ŀǊŜ ŀƭǎƻ ǊŜǉǳƛǊŜŘ 

ǎȅǎǘŜƳŀǘƛŎŀƭƭȅΦ 
 
 

1.3.6 wƛǎƪǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ōŀƴƪƛƴƎ ŎƻǳƴǘŜǊǇŀǊǘƛŜǎ 
 

a) Description of the risks  
 

/ƻƳƳƛǘǘƛƴƎ ǘƻ ŦƛƴŀƴŎŜ ŎƻƴǘǊŀŎǘǎ ƻǊ ǳǎƛƴƎ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎ ǿƛǘƘ ŀ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴ ŎǊŜŀǘŜǎ ŀ 

ŎƻǳƴǘŜǊǇŀǊǘȅ Ǌƛǎƪ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ǘƘŜ ƛƴǎǘƛǘǳǘŜ ŘŜŦŀǳƭǘƛƴƎΦ ¢ƘŜ ƛƴǎƻƭǾŜƴŎȅ ƻŦ ŀ ōŀƴƪƛƴƎ ŎƻǳƴǘŜǊǇŀǊǘȅ ŎƻǳƭŘ ǊŜǎǳƭǘ 

ƛƴ ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ ǘƘŜ ŜȄƛǎǘƛƴƎ ƭƛƴŜǎ ƻŦ ŎǊŜŘƛǘ ŀƴŘ ŎƻƴǎŜǉǳŜƴǘƭȅ ǘƻ ŀ ǊŜŘǳŎǘƛƻƴ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ 

ǊŜǎƻǳǊŎŜǎΦ 
 

b) Management of risks  
 
Montea uses various banks for its financing and hedging instruments so as to diversify the counterparty risk, 
paying particular attention to the value for money of the services provided. In the current volatile context, 
Montea cannot exclude that one or more counterparties would remain in default. In accordance with market 
practices, the loan agreements contain market disruption clauses and clauses on material adverse changes 
(MAC) which, in certain extreme circumstances, can generate additional costs for the Company and even in 
more extreme cases, lead to the termination of the loan.  
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1.4  Regulatory risks 

 
1.4.1 [ŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ŦƛǎŎŀƭ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǇǳōƭƛŎ ǊŜƎǳƭŀǘŜŘ ǊŜŀƭ ŜǎǘŀǘŜ ŎƻƳǇŀƴƛŜǎ 
 
As a regulated public regulated real estate company (PRREC), Montea benefits from a favourable tax system. 
The company results (rental income and profits from sales, minus operating costs and financial charges) are 
exempt from corporation tax at the level of the PRREC (but not in terms of any subsidiaries). Dividend 
payments made by a PRREC are subject to withholding tax at a rate, in principle, of 30%16. However, this 
favorable tax system also includes obligations and restrictions that Montea must apply. For example, Montea 
may not invest more than 20% of its consolidated assets in other real estate as defined in Article 2, 5 ° vi to xi 
of the RREC RD. As at 31 December 2018 this limit is not exceeded by Montea.  
 
In the event of the loss of accreditation of the status of PRREC, which would imply a serious and persistent 
failure by Montea to comply with the requirements of the Act of 12th May 2014 or the Royal decree dated 
13th July 2014, Montea would lose the benefit of this favourable tax system.  
 
In addition, the loss of accreditation would also result in Montea being required to repay its borrowings early 
or more quickly.  
Finally, Montea is exposed to the risk of future changes to the PRREC system. 
 
 

1.4.2 [ŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ŦƛǎŎŀƭ ŎƻƴǘŜȄǘ ŦƻǊ {LL/ 
 

For the purpose of conducting its property investments in France, Montea has opted for the tax system that 

ŀǇǇƭƛŜǎ ǘƻ ƭƛǎǘŜŘ ǇǊƻǇŜǊǘȅ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳǇŀƴƛŜǎ όά{ƻŎƛŞǘŞǎ ŘΩLƴǾŜstissements Immobiliers Cotées (SIIC), 

hereinafter referred to as ά{LL/έύΣ ǇǳǊǎǳŀƴǘ ǘƻ !ǊǘƛŎƭŜ  нлу-C of the French Income Tax Code (Code Général des 

Impôts (CGI)). The most important advantage of that system is an exemption from French corporate tax for 

certain items of income derived from real estate, capital gains on real estate, income from real estate from 

subsidiaries, in large measure after the example of the system applied to regulated real estate companies in 

the Belgian corporate taxation. 

 

A number of special conditions are attached to the system. For instance, the Company must be listed on a 

French or foreign regulated market and the corporate object of the Company must in essence consist of the 

acquisition or construction of immoveable properties with a view to letting or to acquiring a direct or indirect 

shareholding interest in companies with a similar object.  
  

                                                      
16  The increase in the withholding tax to 30% on dividends from regulated real estate companies was implemented by amendment to 

art. 269 of the Income Tax Code 1992, pursuant to art. 94 of the Program Act of 25th December 2016 (B.O.G. 29/12/2016). This 
change applies to earnings allocated or made payable from 1/1/2017. Previously, the withholding tax on dividends was 27%. 
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LŦ ǘƘŜ /ƻƳǇŀƴȅ ǎƘƻǳƭŘ ƭƻǎŜ ƛǘǎ {L// ǎǘŀǘǳǎΣ ŜΦƎΦ ōŜŎŀǳǎŜ ƻƴŜ ƻǊ ƳƻǊŜ ŎƻƴŘƛǘƛƻƴǎ ǳƴŘŜǊ CǊŜƴŎƘ ŀǊŜ ƴƻ ƭƻƴƎŜǊ 

ƳŜǘΣ ƛǘ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ƳŀƪŜ ŀ ƴǳƳōŜǊ ƻŦ ǎǳōǎŜǉǳŜƴǘ ǇŀȅƳŜƴǘǎ ƻŦ CǊŜƴŎƘ ŎƻǊǇƻǊŀǘŜ ǘŀȄΦ ¢ƘŜ /ƻƳǇŀƴȅ 

ŜǎǘƛƳŀǘŜǎ ǘƘŜ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ƛƴ ǎǳŎƘ ŀ ŎŀǎŜ ŀǘ ϵлΦлр ǇŜǊ ǎƘŀǊŜ17 ǿƛǘƘƻǳǘ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ ƻǘƘŜǊ 

ǇƻǎǎƛōƭŜ ŦƛǎŎŀƭƭȅ ƳƻǊŜ ŦŀǾƻǳǊŀōƭŜ ǎǘǊǳŎǘǳǊŜǎ ƻŦ ǘƘŜ CǊŜƴŎƘ ǎǳōǎƛŘƛŀǊƛŜǎ ŀƴŘ ǿƛǘƘƻǳǘ ƎǊƻǿǘƘ ŀǎǎǳƳǇǘƛƻƴǎ ƻŦ ǘƘŜ 

ŎǳǊǊŜƴǘ ǇƻǊǘŦƻƭƛƻΦ  
 
 

1.4.3 [ŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ŦƛǎŎŀƭ ŦǊŀƳŜǿƻǊƪ ƻŦ CƛǎŎŀƭ LƴǾŜǎǘƳŜƴǘ Lƴǎǘƛǘǳǘƛƻƴǎ  
 

¢ƻ ǎŜŜ ǘƘǊƻǳƎƘ ǎǳŎŎŜǎǎŦǳƭƭȅ ƛǘǎ ǇǊƻǇŜǊǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘƘŜ bŜǘƘŜǊƭŀƴŘǎΣ ƛƴ {ŜǇǘŜƳōŜǊ нлмо aƻƴǘŜŀ {/! ŦƛƭŜŘ 

ŀƴ ŀǇǇƭƛŎŀǘƛƻƴ ŦƻǊ ŀ άCƛǎŎŀƭŜ .ŜƭŜƎƎƛƴƎǎƛƴǎǘŜƭƭƛƴƎέ όƘŜǊŜƛƴŀŦǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ C.Lύ ώCƛǎŎŀƭ LƴǾŜǎǘƳŜƴǘ Lƴǎǘƛǘǳǘƛƻƴϐ 

ǇǳǊǎǳŀƴǘ ǘƻ !ǊǘƛŎƭŜ ну ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘŜ LƴŎƻƳŜ ¢ŀȄ /ƻŘŜ ƻŦ мфсфΦ aƻƴǘŜŀ ǎǘǊǳŎǘǳǊŜŘ ƛǘǎ 5ǳǘŎƘ ǇǊƻǇŜǊǘȅ 

ƛƴǾŜǎǘƳŜƴǘǎ ŀǎ 5ǳǘŎƘ ǇǳōƭƛŎ ƭƛƳƛǘŜŘ ŎƻƳǇŀƴƛŜǎ18Φ ¢ƻƎŜǘƘŜǊ ǿƛǘƘ aƻƴǘŜŀ bŜŘŜǊƭŀƴŘ .±Σ ǘƘŜǎŜ ŜƴǘƛǘƛŜǎ 

ŎƻƴǎǘƛǘǳǘŜŘ ŀ ŦƛǎŎŀƭ Ŝƴǘƛǘȅ ŦƻǊ ŎƻǊǇƻǊŀǘŜ ǘŀȄ ǘƛƭƭ ом 5ŜŎŜƳōŜǊ нлму ƛƴŎƭǳŘŜŘΦ !ŦǘŜǊ ǘƘŀǘ ŘŀǘŜΣ aƻƴǘŜŀ bŜŘŜǊƭŀƴŘ 

b± ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ ŀǊŜ ƛƴŘŜǇŜƴǘƭȅ ǎǳōƧŜŎǘ ǘƻ ŎƻǊǇƻǊŀǘŜ ǘŀȄŜǎ ŀƴŘ ŜŀŎƘ ƻǇǘ ŦƻǊ ǘƘŜ C.LΦ {ǘŀǘǳǎΦ aƻƴǘŜŀ ¢ƛŜƭ 

b± όŦƻǳƴŘŜŘ ƻƴ 5ŜŎŜƳōŜǊ омΣ нлмуύ Ƙŀǎ ƴŜǾŜǊ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǘŀȄ ŜƴǘƛǘȅΦ ¢Ƙƛǎ ŎƻƳǇŀƴȅ ƛǎ 

ƛƴŘŜǇŜƴŘŜƴǘƭȅ ƭƛŀōƭŜ ǘƻ Ǉŀȅ ǘŀȄ ŦǊƻƳ ƛǘǎ ƛƴŎƻǊǇƻǊŀǘƛƻƴ ŀƴŘ ŀƭǎƻ ƻǇǘǎ ŦƻǊ ǘƘŜ C.L ǎǘŀǘǳǎΦ !ƴ C.L ƛǎ ǎǳōƧŜŎǘ ǘƻ 

5ǳǘŎƘ ŎƻǊǇƻǊŀǘŜ ǘŀȄ ŀǘ ŀ ǊŀǘŜ ƻŦ л҈Φ !ƴ C.L ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ Ǉŀȅ ƻǳǘ ǘƻ ƛǘǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴƴǳŀƭƭȅ ƛǘǎ Ŧǳƭƭ ŦƛǎŎŀƭ 

ǊŜǎǳƭǘ όŎƻƴǎƻƭƛŘŀǘŜŘΣ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀ ŦƛǎŎŀƭ ƛƴǎǘƛǘǳǘƛƻƴύ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ǎǳǊǇƭǳǎ ǾŀƭǳŜǎ κ ŎŀǇƛǘŀƭΦ Lƴ ŀŘŘƛǘƛƻƴ 

ǘƻ ǘƘƛǎ Ǉŀȅ ƻǳǘ ƻōƭƛƎŀǘƛƻƴΣ ŀƴ C.L ƛǎ ŀƭǎƻ ǎǳōƧŜŎǘ ǘƻ ǾŀǊƛƻǳǎ ƻǘƘŜǊ ƻōƭƛƎŀǘƛƻƴǎ ǎǳŎƘ ŀǎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǘ ǘƘŜ ƭŜǾŜƭ 

ƻŦ ƛǘǎ ǎƘŀǊŜƘƻƭŘŜǊǎΣ ƛΦŜΦ ǘƘŜ /ƻƳǇŀƴȅΣ ŀƴŘ ƛǘǎ ǎƘŀǊŜƘƻƭŘƛƴƎ ǎǘǊǳŎǘǳǊŜ ŀǎ ǿŜƭƭ ŀǎ ǊŜǎǘǊƛŎǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ŘŜōǘ 

ŦƛƴŀƴŎƛƴƎΦ   

 

Furthermore, in its coalition agreement of the beginning of October 2017, the Dutch government had 

indicated that it wanted to abolish direct investments in Dutch real estate by the property FBIs as of 2020, on 

ŀŎŎƻǳƴǘ ƻŦ ǘƘŜ ǘŀǊƎŜǘŜŘ ƎŜƴŜǊŀƭ ǊŜǇŜŀƭ ƻŦ ǘƘŜ ŘƛǾƛŘŜƴŘ ǘŀȄΦ Lƴ ǘƘŜ ǇǊƻǾƛǎƛƻƴŀƭ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ΨǊŜŎƻƴǎƛŘŜǊŀǘƛƻƴǎΩ 

published in October 2108, however, the Dutch government announced that the dividend tax would remain 

in place, and that the property FBIs can also continue to invest directly in real estate. 

 

hƴ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ 5ǳǘŎƘ ǎǳōǎƛŘƛŀǊȅΣ aƻƴǘŜŀ bŜderland NV and its 

subsidiaries, still did not have a final decision from the Dutch tax authorities in which the FBI status was 

approved.  In 2016, with reference to certain case law of the Dutch Supreme Court, the Dutch tax authorities 

had developed a view in their policy concerning what the shareholder test will entail.  As shareholder of its 

FBI subsidiary Montea Nederland NV, the Company would more specifically have to show that it can itself be 

considered as FBI.  Only then can the Company be considered by the Dutch tax authorities as a qualified 

shareholder under the FBI system.  Against this background, consultations were conducted by and between 

the Dutch tax authorities and the company to see how a concrete interpretation can be given here. The talks 

between the Dutch tax authorities and Montea Nederland NV were temporarily suspended in the light of the 

above coalition agreement. Montea hopes that talks can be resumed shortly.  
  

                                                      
17  Calculation is based on the weighted average number of shares in 2018. The maximum annual impact in case of loss of the SIIC 
ǎǘŀǘǳǎ ƛǎ ŜǎǘƛƳŀǘŜŘ ŀǘ ϵлΦт ƳƛƭƭƛƻƴΦ 

18  Except for Europand Eindhoven B.V. 
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The Company considers that as a regulated real estate company it operates within a system that is objectively 

comparable with that of the FBI and believes that it therefore meets the requirements. The Company 

consequently thinks that it will be able to reach reasonable agreements with the Dutch fiscal authorities, 

under the terms of which FBI status will be attributed to Montea Nederland NV and its subsidiaries.  

Furthermore, the Dutch Ministry of Finance and the Dutch tax authorities already indicated in the past that 

they wanted to proceed under the general principles of good governance with regard to creating a level 

ǇƭŀȅƛƴƎ ŦƛŜƭŘ όΨŜǉǳƛǾŀƭŜƴǘ ŎŀǎŜǎ ŀǊŜ ǘƻ ōŜ ǘǊŜŀǘŜŘ ŜǉǳŀƭƭȅΩύΦ ¢ƘŜ ŀƛƳ ƛǎ ǘƘŀǘ aƻƴǘŜŀ ǿƛƭƭ ƴƻǘ ōŜ ǘǊŜŀǘŜŘ ǿƻǊǎŜ 

by the Dutch tax authorities than other sufficiently similar Belgian regulated real estate companies with 

existing agreements concerning FBI status.  

 

Despite the fact that Montea has no approval from the Dutch tax authorities concerning the FBI status on the 

date of this annual report, it is keeping its accounts as if it already has said status. Accordingly, in its corporate 

income tax return for 2015 and 2016,19 Montea Nederland NV assumed the position that it qualifies for FBI 

status, under which it is not liable for any corporate tax. The Dutch inspector however imposed a provisional 

assessment for 2015, 2016 and 2017, taking the regular corporate tax rate into account. In view of the 

applicable tax interest (8%), Montea opted to pay these provisional assessments (which amount to a total of 

ϵлΦнп ǇŜǊ ǎƘŀǊŜ20 for 2015, 2016 and 2017). The imposed provisiƻƴŀƭ ŀǎǎŜǎǎƳŜƴǘǎ ŀƳƻǳƴǘ ǘƻ ϵлΦло ǇŜǊ ǎƘŀǊŜ 

in comparison with the financial maximum (pro forma) assessment (see further). Montea has entered the 

same amount under a claim in its accounts, however. If the FBI status is granted, this amount will be 

reimbursed in its entirety. If the FBI status is refused, however, the assessment has been duly paid and the 

ŎƭŀƛƳ Ŏŀƴ ōŜ ǿǊƛǘǘŜƴ ƻŦŦΣ ƛƴ ǿƘƛŎƘ ŎŀǎŜ ƛǘ ǿƛƭƭ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭƭȅ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻŦƛǘŀōƛƭƛǘȅΦ  

 

Montea Nederland NV has not filed its corporate tax return for financial year 2017 yet (the return has to be 

filed by 1 May 2019). Montea kept its accounts for 2017 and 2018 also as if it operates under the FBI system. 

In other words, it has not booked a provision for corporate tax in the Netherlands for those years.    
 

This risk that Montea Nederland NV is not granted FBI status means that it is possible that Montea Nederland 

b± ǿƛƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǎǘŀƴŘŀǊŘ 5ǳǘŎƘ ŎƻǊǇƻǊŀǘŜ ǘŀȄ ŀǘ ŀ ǊŀǘŜ ƻŦ нр҈ όнл҈ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ϵнллΣллл ƻŦ ǘŀȄŀōƭŜ 

profit). !ǎ ƻŦ нлмфΣ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǊŀǘŜ ǿƛƭƭ ŘǊƻǇ ƎǊŀŘǳŀƭƭȅ ǘƻ нлΦр҈ ƛƴ нлнм όмр҈ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ϵнллΣллл ƻŦ 

ǘŀȄŀōƭŜ ǇǊƻŦƛǘύΦ ¢ƘŜ /ƻƳǇŀƴȅ ŜǎǘƛƳŀǘŜǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ƛƴ ǎǳŎƘ ŀ ŎŀǎŜ όǇǊƻ ŦƻǊƳŀύ ǘƻ ŀ ƳŀȄƛƳǳƳ ƻŦ ϵлΦмо 

per share21 for financial year 2018 (ca. 4% of the EPRA result over financial year 2018) without taking into 

account any other possibly more favourable tax structures of the Dutch subsidiaries. If FBI status is not 

granted by the Dutch tax authorities, the company estimates the financial impact at maximǳƳ ϵлΦнм ǇŜǊ 

share22 for financial years 2015, 2016 and 2017 (cumulatively for all years together) or ca. 7% (total impact 

over 3 years) of the EPRA earnings for financial year 2018.23 
 
  

                                                      
19  Corporate taks return 2017 not yet filed at the date of this Annual report, due 1 May 2019.  
20  Calculated based on the weighted average number of shares over 2018. 
21  Calculated based on the weighted average number of shares over 2018. 
22  Calculated based on the weighted average number of shares over 2018. 
23  For the past years (2015 to 2018 included) the potential cumulative impact thus amounts ǘƻ ϵпΦм Ƴƛƭƭƛƻƴ ƻǊ ϵлΦоп ǇŜǊ ǎƘŀǊŜ 

(approximately 11% of the EPRA earnings over financial year 2018). 
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1.4.4 tƻǘŜƴǘƛŀƭ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ƭŜƎŀƭ ŀƴŘ ŦƛǎŎŀƭ ŎƻƴŜȄǘ ƛƴ ǿƘƛŎƘ aƻƴǘŜŀ ƻǇŜǊŀǘŜǎ  
 

ŀύ 5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ Ǌƛǎƪǎ 

 

aƻƴǘŜŀ ƛǎ ŀǿŀǊŜ ǘƘŀǘ ŎƘŀƴƎŜǎ Ƴŀȅ ōŜ ƳŀŘŜ ǘƻ ǊŜƎǳƭŀǘƛƻƴǎ ƻǊ ǘƘŀǘ ƴŜǿ ƻōƭƛƎŀǘƛƻƴǎ Ƴŀȅ ōŜ Ǉǳǘ ƛƴ ǇƭŀŎŜΦ 

/ƘŀƴƎŜǎ ǘƻ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ƴŜǿ ƻōƭƛƎŀǘƛƻƴǎ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ƛǘǎ ŦŜƭƭƻǿ ǇŀǊǘƛŜǎ Ƴŀȅ ƘŀǾŜ ŀƴ ŜŦŦŜŎǘ ƻƴ 

ƛǘǎ ǊŜǘǳǊƴǎ ŀƴŘ ǘƘŜ ǾŀƭǳŜ ƻŦ ƛǘǎ ŀǎǎŜǘǎΦ  

 

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŀƭǎƻ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ŦǳǘǳǊŜ όǳƴŦŀǾƻǳǊŀōƭŜύ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ D±± όǊŜƎǳƭŀǘŜŘ ǊŜŀƭ ŜǎǘŀǘŜ 

ŎƻƳǇŀƴƛŜǎύ ǎȅǎǘŜƳΦ CƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜǎŜ ŎƘŀƴƎŜǎ Ƴŀȅ ŎŀǳǎŜ ŀ ǊŜŘǳŎǘƛƻƴ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǳƭǘǎ ƻǊ ƛƴǘǊƛƴǎƛŎ 

ǾŀƭǳŜΣ ƻǊ ǘƘŜȅ Ƴŀȅ ƛƴŎǊŜŀǎŜ ǘƘŜ ŘŜōǘ Ǌŀǘƛƻ όŦƻǊ ŜȄŀƳǇƭŜ ǎƛƳǇƭȅ ǘƘǊƻǳƎƘ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ƴŜǿ ŀŎŎƻǳƴǘŀƴŎȅ 

ǊǳƭŜǎύΣ ƻǊ ǊŜŘǳŎŜ ǘƘŜ ƳŀȄƛƳǳƳ ŘŜōǘ Ǌŀǘƛƻ ƻǊ ŀŦŦŜŎǘ ǘƘŜ ƳŀƴŘŀǘƻǊȅ ǇŀȅƳŜƴǘ ƻŦ ŘƛǾƛŘŜƴŘǎ ǘƻ aƻƴǘŜŀ 

ǎƘŀǊŜƘƻƭŘŜǊǎΦ  
 

bŜǿ ƴŀǘƛƻƴŀƭ ƭŜƎƛǎƭŀǘƛƻƴ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ Ƴŀȅ ŀƭǎƻ ŎƻƳŜ ƛƴǘƻ ŜŦŦŜŎǘΣ ƻǊ ǘƘŜǊŜ Ƴŀȅ ōŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŜȄƛǎǘƛƴƎ 

ƭŜƎƛǎƭŀǘƛƻƴ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΣ ǎǳŎƘ ŀǎ ŜȄƛǎǘƛƴƎ ǇǊŀŎǘƛŎŜǎ ǿƛǘƘƛƴ ǘƘŜ ǘŀȄ ŘŜǇŀǊǘƳŜƴǘΣ ŀǎ ŘŜŀƭǘ ǿƛǘƘ ƛƴ ŎƛǊŎǳƭŀǊ 

/ƛΦwIΦпноκрстΦтнф ŘŀǘŜŘ ноǊŘ 5ŜŎŜƳōŜǊ нллп ŦǊƻƳ ǘƘŜ .ŜƭƎƛŀƴ aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ 

ŎŀƭŎǳƭŀǘƛƻƴ ƻŦ ǘƘŜ ŜȄƛǘ ǘŀȄΦ aƻƴǘŜŀ ŎŀƭŎǳƭŀǘŜǎ ǘƘŜ ŎƻǎǘǎπǘƻπōǳȅŜǊ ǾŀƭǳŜΣ ǿƘƛŎƘ ƛǎ ŘŜŀƭǘ ǿƛǘƘ ƛƴ ǘƘŜ ŎƛǊŎǳƭŀǊΣ 

ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŘŜŘǳŎǘƛƻƴ ƻŦ ǊŜƎƛǎǘǊŀǘƛƻƴ ŦŜŜǎ ƻǊ ±!¢Σ ƛƴ ǎǳŎƘ ŀ ǿŀȅ ǘƘŀǘ ǘƘŜ ŎƻǎǘǎπǘƻπōǳȅŜǊ ǾŀƭǳŜ ǎǘŀǘŜŘ ƛƴ ǘƘŜ 

ŎƛǊŎǳƭŀǊ Ƴŀȅ ŘƛŦŦŜǊ ŦǊƻƳ όŀƴŘ Ƴŀȅ ŀƭǎƻ ōŜ ƭŜǎǎ ǘƘŀƴύ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ǎǘŀǘŜŘ ƛƴ ǘƘŜ LCw{ ōŀƭŀƴŎŜ ǎƘŜŜǘ 

ƻŦ ǘƘŜ ǊŜƎǳƭŀǘŜŘ ǊŜŀƭ ŜǎǘŀǘŜ ŎƻƳǇŀƴȅΦ 

 

ōύ  aŀƴŀƎƛƴƎ ǘƘŜ Ǌƛǎƪǎ  

 
Montea strictly follows the potential changes of the applicable legal and tax framework. 
 
 

1.4.5 tƭŀƴƴƛƴƎ ƭŜƎƛǎƭŀǘƛƻƴ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƭŜƎƛǎƭŀǘƛƻƴ 
 
a) Description of the risks 
 
A change to the regulations made by central or administrative governments could have an unfavourable effect 
on the operating capabilities of the buildings, which would have an effect on rental incomes and leas ability. 
It would also cause an increase to costs for maintaining operating condition. 
 
b) Management of the risks 
 
Montea is constantly assessing possible changes relating to planning and environment requirements under 
the law. It is assisted in this by external advisers. 
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1.4.6 9ƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ  
 
a) Description of the risks 
 

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŜȄǇƻǎŜŘ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊƛǎƪǎΣ ǿƘƛŎƘ ƳŜŀƴ ƛǘ ƛǎ ƴƻǘ ŀōƭŜ ǘƻ ǘƻǘŀƭƭȅ ŜȄŎƭǳŘŜ ŀƴȅ ƭƛŀōƛƭƛǘȅ Ǌƛǎƪǎ 

ƛƴ ŜȄƛǎǘƛƴƎ ǇǊƻǇŜǊǘȅ ƻǊ ǇǊŜƳƛǎŜǎ ǘƘŀǘ ŀǊŜ ȅŜǘ ǘƻ ōŜ ŀŎǉǳƛǊŜŘΦ ¢ƘŜǎŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ ƛƴŎƭǳŘŜ ǘƘŜ Ǌƛǎƪǎ ƻŦ 

ƘƛǎǘƻǊƛŎŀƭ ǎƻƛƭ ŎƻƴǘŀƳƛƴŀǘƛƻƴΣ ǘƘŜ όŦƻǊƳŜǊύ ǇǊŜǎŜƴŎŜ ƻŦ ƘŀȊŀǊŘƻǳǎ ƛƴǎǘŀƭƭŀǘƛƻƴǎ ŀƴŘκƻǊ ǘƘŜ ŎƻƴŘǳŎǘƛƴƎ ƻŦ 

ŀŎǘƛǾƛǘƛŜǎ ƛƴǾƻƭǾƛƴƎ ŀ ǊƛǎƪΣ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǇƻǎǎƛōƭŜ ǇǊŜǎŜƴŎŜ ƻŦ ƳŀǘŜǊƛŀƭǎ ŎƻƴǘŀƛƴƛƴƎ ŀǎōŜǎǘƻǎΣ Ǌƛǎƪǎ 

ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ǇǊƻŘǳŎǘǎ ōŀƴƴŜŘ ōȅ ƭŀǿΣ ǎǳŎƘ ŀǎ ǘǊŀƴǎŦƻǊƳŜǊǎ ŎƻƴǘŀƛƴƛƴƎ t/.ǎ ƻǊ ǊŜŦǊƛƎŜǊŀǘƛƻƴ 

ǳƴƛǘǎ ŎƻƴǘŀƛƴƛƴƎ /C/ǎΣ ƘŜŀǘƛƴƎ ƻƛƭ ǘŀƴƪǎΣ ŜǘŎΦ 5ŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ŜȄǘŜƴǘ ǘƻ ǿƘƛŎƘ ǘƘŜǎŜ ǘȅǇŜǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

Ǌƛǎƪǎ Ƴŀȅ ōŜ ǇǊŜǎŜƴǘΣ ǘƘƛǎ Ŏŀƴ ƘŀǾŜ ǎƛƎƴƛŦƛŎŀƴǘ ŦƛƴŀƴŎƛŀƭ ŎƻƴǎŜǉǳŜƴŎŜǎ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ όŀŘŘƛǘƛƻƴŀƭ 

ƛƴǾŜǎǘƛƎŀǘƛǾŜ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǎǳŎƘ ŀǎ ŀƴ ŜȄǇƭƻǊŀǘƻǊȅ ŀƴŘκƻǊ ŘŜǎŎǊƛǇǘƛǾŜ ǎƻƛƭ ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ ǎƻƛƭ ŘŜŎƻƴǘŀƳƛƴŀǘƛƻƴ 

ǿƻǊƪǎΣ ŀǎōŜǎǘƻǎ ǊŜƳƻǾŀƭΣ ǿƻǊƪǎ ƻƴ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ƛƴǎǘŀƭƭŀǘƛƻƴǎΣ ŜǘŎΦύΣ ŀƴŘ ǘƘƛǎ Ƴŀȅ ŀƭǎƻ ƘŀǾŜ ŀƴ ƛƳǇŀŎǘ ƻƴ 

ǘƘŜ ŀōƛƭƛǘȅ ƻŦ ŀ ǇǊƻǇŜǊǘȅ ǘƻ ōŜ ƭŜŀǎŜŘ όƻǊ ƴƻǘύΦ ¢ƘŜǎŜ ǘȅǇŜǎ ƻŦ ŎƻƴǎŜǉǳŜƴŎŜǎ Ƴŀȅ ŀƭǎƻ ŎƻƳŜ ǘƻ ƭƛƎƘǘ ƛƴ ǘƘŜ 

ŦǳǘǳǊŜ ŀǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ŎƘŀƴƎŜǎ ƻŦ ŀ ǇǳǊŜƭȅ ŦƻǊƳŀƭ ƴŀǘǳǊŜ ǊŜƎŀǊŘƛƴƎ ǎƛǘŜǎ ƻŦ ǘƘƛǎ ƪƛƴŘΣ ǎǳŎƘ ŀǎ ŀ ŎƘŀƴƎŜ ǘƻ ƭŀƴŘ 

ǊŜƎƛǎǘǊȅ ǇƭƻǘǎΦ  

 

/ƻƳǇƭŜȄ ǇǊƻŎŜŘǳǊŜǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ǘǊŀƴǎŦŜǊ ƻŦ ǇǊƻǇŜǊǘȅ Ŏŀƴ ōŜ ǘƛƳŜπŎƻƴǎǳƳƛƴƎ ŀƴŘ ƭŜŀŘ ǘƻ ƛƴǾŜǎǘƛƎŀǘƛƻƴ 

ŀƴŘκƻǊ ƻǘƘŜǊ ŎƻǎǘǎΦ 

 

5ŜǎǇƛǘŜ ǘƘŜ ǎǘǳŘƛŜǎ ŎŀǊǊƛŜŘ ƻǳǘΣ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŜȄǇƻǎŜŘΣ ŀǎ ǘƘŜ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊΣ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ ŀƴŘ 

ŀǎ ŀ ŎƻƴǎŜǉǳŜƴŎŜ ƛǎ ǳƴŀōƭŜ ǘƻ ǘƻǘŀƭƭȅ ŜȄŎƭǳŘŜ ŀƴȅ ƭƛŀōƛƭƛǘȅ Ǌƛǎƪǎ ƛƴ ŜȄƛǎǘƛƴƎ ǇǊƻǇŜǊǘƛŜǎ ƻǊ ǇǊŜƳƛǎŜǎ ȅŜǘ ǘƻ ōŜ 

ŀŎǉǳƛǊŜŘΦ 
 
b) Management of the risks 
 

tǊƛƻǊ ǘƻ ŀ ōǳƛƭŘƛƴƎ ōŜƛƴƎ ǇǳǊŎƘŀǎŜŘΣ aƻƴǘŜŀ ƛƴǾŜǎǘƛƎŀǘŜǎ ŀƭƭ ŘƛǎŎǊŜǇŀƴŎƛŜǎ ŀƴŘ Ǌƛǎƪǎ ǘƻ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ǾŜǊȅ 

ǘƘƻǊƻǳƎƘƭȅΦ ¢ƻ ǇǊŜǾŜƴǘ ŀƴȅ Ǌƛǎƪ ƻŦ ŎƻƴǘŀƳƛƴŀǘƛƻƴΣ aƻƴǘŜŀ ŀƭǎƻ Ƙŀǎ ŀ ǎǳǊǾŜȅ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴǘƻ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ 

ǎƻƛƭΣ ǘƘŜ ǎǳōǎƻƛƭ ŀƴŘ ǘƘŜ ƎǊƻǳƴŘǿŀǘŜǊ ŦƻǊ ōǳƛƭŘƛƴƎǎ ǿƘŜǊŜ ƘŀȊŀǊŘƻǳǎ ŀŎǘƛǾƛǘƛŜǎ ƘŀǾŜ ƻǊ ŀǊŜ ǎǘƛƭƭ ōŜƛƴƎ ŎŀǊǊƛŜŘ 

ƻǳǘΦ LŦ ŎƻƴǘŀƳƛƴŀǘƛƻƴ ƛǎ ŘŜƳƻƴǎǘǊŀǘŜŘΣ aƻƴǘŜŀ ŘƻŜǎ ŜǾŜǊȅǘƘƛƴƎ ƛǘ Ŏŀƴ ǘƻ ŎƻƴǘǊƻƭ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 

ǘƘŜ ƘŀȊŀǊŘǎ ƛƴ ŀ ǊŜǎǇƻƴǎƛōƭŜ ƳŀƴƴŜǊΦ aƻƴǘŜŀ ŀƭǎƻ ŎƻƴŘǳŎǘǎ ǇŜǊƛƻŘƛŎ ŎƘŜŎƪǎ ƻƴ ŀƴȅ ƻŦ ƛǘǎ ƛƴǎǘŀƭƭŀǘƛƻƴǎ ǘƘŀǘ Ƴŀȅ 

Ǉƻǎǎƛōƭȅ ŎƻƴǎǘƛǘǳǘŜ ŀ Ǌƛǎƪ ŦƻǊ ǘƘŜ ǎƻƛƭΦ  
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2. Declaration 
 

Responsible for the content of the annual financial report 
 

¢ƘŜ {ǘŀǘǳǘŀǊȅ aŀƴŀƎŜǊ ƻŦ aƻƴǘŜŀΣ aƻƴǘŜŀ aŀƴŀƎŜƳŜƴǘ b±Σ ǿƘƻǎŜ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛǎ ǎƛǘǳŀǘŜŘ ŀǘ нт 

LƴŘǳǎǘǊƛŜƭŀŀƴΣ фонл 9ǊŜƳōƻŘŜƎŜƳΣ ƘŜǊŜōȅ ŘŜŎƭŀǊŜǎ ǘƘŀǘΣ ǘƻ ƛǘǎ ƪƴƻǿƭŜŘƎŜΥ 

 

¶ ǘƘŜ ŀƴƴǳŀƭ ŀŎŎƻǳƴǘǎΣ ǿƘƛŎƘ ŀǊŜ ŘǊŀǿƴ ǳǇ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǎǘŀƴŘŀǊŘ ŦƻǊ ŀƴƴǳŀƭ ŀŎŎƻǳƴǘǎΣ 

ǇǊƻǾƛŘŜ ŀ ǘǊǳŜ ǇƛŎǘǳǊŜ ƻŦ ǘƘŜ ŀǎǎŜǘǎΣ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ŀƴŘ ǊŜǎǳƭǘǎ ƻŦ aƻƴǘŜŀ ŀƴŘ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ƛƴŎƭǳŘŜŘ 

ǿƛǘƘƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ŎƻƴǎƻƭƛŘŀǘƛƻƴΤ 

¶ ǘƘŜ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘ ǇǊƻǾƛŘŜǎ ŀ ǘǊǳŜ ƻǾŜǊǾƛŜǿ ƻŦ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀƴŘ 

ǘƘŜ Ǉƻǎƛǘƛƻƴ ƻŦ aƻƴǘŜŀ ŀƴŘ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ƛƴŎƭǳŘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ŎƻƴǎƻƭƛŘŀǘƛƻƴΣ ŀǎ ǿŜƭƭ ŀǎ ŀ 

ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ ǇǊƛƴŎƛǇŀƭ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ǿƛǘƘ ǿƘƛŎƘ ǘƘŜȅ ŀǊŜ ŦŀŎŜŘΦ 

 

hƴ нм CŜōǊǳŀǊȅ нлмф24 aƻƴǘŜŀ ŀƴƴƻǳƴŎŜŘ ǘƘŜ ǎǘŀǊǘ ƻŦ ŀ ǇǳōƭƛŎ ƻŦŦŜǊƛƴƎ ƻŦ нΣуптΣтлу ƴŜǿ ǎƘŀǊŜǎ ŦƻǊ ŀ 

ƳŀȄƛƳǳƳ ŀƳƻǳƴǘ ƻŦ ϵмслΣлпмΣмуфΦслΦ hƴ р aŀǊŎƘ нлмфΣ25 aƻƴǘŜŀ ŀƴƴƻǳƴŎŜŘ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ŎŀǇƛǘŀƭ ƛƴ ŎŀǎƘ 

ƻŦ ϵмслΣлпмΣмуфΦсл ǿƛǘƘƛƴ ǘƘŜ ŀǳǘƘƻǊƛȊŜŘ ŎŀǇƛǘŀƭΦ hƴ р aŀǊŎƘ нлмфΣ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ aƻƴǘŜŀ ŀƳƻǳƴǘŜŘ 

ǘƻ ϵомфΣнллΣррпΦрм ǊŜǇǊŜǎŜƴǘŜŘ ōȅ мрΣсснΣплл ǎƘŀǊŜǎΦ  
  

                                                      
24  For more information see press release of 21/02/2019. 
25  For more information see press release of 05/03/2019. 
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3. Alternative Performance Measures (APM) 
 
APM constitute a financial performance, financial position or cash flows indicator, which differs from the 
financial indicators which are defined in the generally applicable accounting rules.  
 
In accordance with the guidelines issued by the European Securities and Markets Authority (ESMA) as of 3 
July 2016, the Alternative Performance Measures used by Montea are indicated with an asterisk (*) the first 
time they are mentioned in this annual report, and then defined in a footnote.  In this way, the reader is 
informed that the definition concerns an APM. The performance indicators which are stipulated in IFRS rules 
or by law as well as the indicators that are not based on the headings of the balance sheet or the income 
statement, are not considered as APMs. 
 
The aim and detailed calculation of the EPRA performance indicators and of other APMs that are used by 
Montea, are contained in Chapter 8.10 and 8.11 of this annual report.  
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4. Key Figures 

  

 
31/12/2018 31/12/2017

12 months 12 months

 Real estate portfolio

Real estate portfolio - Buildings (1)

Number of sites 63  54  

Surface of the real estate portfolio

Logistics and semi-industrial warehouses sqm 1.028.383  886.727  

Offices sqm 95.548  82.221  

Land - rent sqm 96.168  0  

Total surface sqm 1.220.099  968.948  

Development potential (sqm) - portfolio sqm 199.469  

Development potential (sqm) - in research sqm 220.000  

Development potential (sqm) - in option sqm 550.419  

Total surface - development potential (sqm) sqm 969.888  168.652  

Value of the real estate portfolio

Fair value (2) Yϵ 870.423  657.518  

Investment value (3) Yϵ 912.499  687.567  

Occupancy Rate (4) % 99,1% 96,3%

Real estate portfolio - Solar panels

Fair value Yϵ 13.016  12.771  

Real estate portfolio - Projects under construction

Fair value (2) Yϵ 28.395  48.439  

 Consolidated results

Results

Net rental result Yϵ 49.883  40.793  

Operating result before the porfolio result Yϵ 46.053  38.830  

Operating margin (5)* % 92,3%  95,2%  

Financial result (excl. Variations in fair value of the financial 

instruments) (6)*
Yϵ -10.239  -11.107  

EPRA result (7)* Yϵ 35.724  26.785  

Weighted average number of shares 12.100.327  10.392.676  

EPRA result per share (8)* ϵ 2,95                        2,58  

Result on the portfolio (9) Yϵ 31.978  3.972  

Variations in fair value of the financial instruments (10) Yϵ -3.127  5.791  

Net result (IFRS) Yϵ 64.575  36.548  

Net result per share ϵ 5,34  3,52  

 Consolidated balance sheet

IFRS NAV (excl. minority participations) (11) Yϵ 433.550  332.911  

EPRA NAV (12)* Yϵ 443.735  344.521  

Debts and liabilities for calculation of debt ratio Yϵ 486.902  388.148  

Balance sheet total Yϵ 949.477  748.426  

Debt ratio (13) % 51,3%  51,9%  

IFRS NAV per share ϵ 33,83  28,67  

 EPRA NAV per share  (14)* ϵ 34,63  29,67  

EPRA NNAV per share (15)* ϵ 34,16  29,14  

Share price (16) ϵ 59,80  42,95  

Premium % 76,8%  49,8%
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1) Inclusive of real estate intended for sale.  
2) Accounting value according to the IAS/IFRS rules, exclusive of real estate intended for own use.  
3) Value of the portfolio without deduction of the transactions costs. 
4) The occupancy rate is calculated based on m². For the calculation of this occupancy rate no account 

was taken, nor in the numerator, nor in the denominator, of the inoccupied m² intended for 
redevelopment and the land bank. 

5) *The operating margin is obtained by dividing the operating result before the result on the 
property portfolio by the net rental result. See section 8.11. 

6) *Financial result (exclusive of variations in the fair value of the financial instruments): this is the 
financial result in accordance with the RREC RD excluding the variation in the fair value of the 
financial instruments, and reflects the actual funding cost of the company.  

7) *EPRA earnings: this concerns the underlying earnings from the core activities and indicates the 
degree to which the current dividend payments are supported by the profit. These earnings are 
calculated as the net result (IFRS) exclusive of the result on the portfolio and the variations in the 
fair value of financial instruments. Cf www.epra.comm and section 8.10. 

8) *EPRA earnings per share concerns the EPRA earnings on the basis of the weighted average 
number of shares. Cf. www.epra.com and section 8.10. 

9) *Result on the portfolio: this concerns the negative and/or positive variations in the fair value of 
the property portfolio, plus any capital gains or losses from the sale of real estate. See section 8.11. 

10) Variations in the fair value of financial hedging instruments: this concerns the negative and/or 
positive variations in the fair value of the interest hedging instruments according to IAS 39.   

11) IFRS NAV: Net Asset Value of intrinsic value before profit distribution for the current financial year 
in accordance with the IFRS balance sheet. The IFRS NAV per share is calculated by dividing the 
equity capital according to IFRS by the number of shares entitled to dividends on the balance sheet 
date.  

12) *EPRA NAV: The EPRA NAV is the NAV that was adjusted so as to comprise also property and other 
investments at their fair value, and which excludes certain items which are not expected to assume 
a fixed form in a business model with property investments in the long term. Cf. www.epra.com 
and section 8.10.  

13) Debt ratio according to the RREC RD.  
14) *EPRA NAV per share: The EPRA NAV per share concerns the EPRA NAV on the basis of the number 

of shares in circulation on the balance sheet date. Cf. www.epra.com and section 8.10.  
15) *EPRA NNNAV: This is the EPRA NAV that was adjusted so as to comprise also the fair value of 

financial instruments, debts and deferred taxes. The EPRA NNNAV per share concerns the EPRA 
NNNAV on the basis of the number of shares in circulation on the balance sheet date. Cf. also 
www.epra.com and section 8.10.   

16) Share price at the end of the period. 
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5. Management report26 
 

5.1 aƻƴǘŜŀΩǎ ǎtrategy ά{ǇŀŎŜ ŦƻǊ DǊƻǿǘƘέ 27 

 
Č Montea literally offers its clients the space to grow through flexible, innovative property solutions. 

For this reason, Montea maintains a broad network of brokers, landowners, project developers and 
contractors. 

 
Č Montea converts its market knowledge into top-quality property investments that offer long-term 

added value to clients and shareholders. 
 
Č Montea is staffed by an enthusiastic team of logistics property experts. Through its clear insight 

into client requirements, Montea seeks to identify quality, customised solutions geared to the 
constantly changing economic situation. 

 
Č This is why shares in Montea offer a risk that is spread, as well as profitable growth and a stable 

dividend. 

 
Montea operates according to these three core concepts: 
 

Logistics property 
 
aƻƴǘŜŀ ōŜƭƛŜǾŜǎ ƛƴ ǘƘŜ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ƻŦ ƭƻƎƛǎǘƛŎǎ ǇǊƻǇŜǊǘȅΦ !ǘ ǘƘŜ LthΣ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ŎƻƴǘŀƛƴŜŘ ƳƻǊŜ 
ǘƘŀƴ нр҈ ƻŦ ǎŜƳƛπƛƴŘǳǎǘǊƛŀƭ ǇǊƻǇŜǊǘƛŜǎΦ ¢ƻ ŘŀǘŜ aƻƴǘŜŀ Ƙŀǎ ǎȅǎǘŜƳŀǘƛŎŀƭƭȅ ǊŜŘǳŎŜŘ ǘƻ мл҈ ǘƘŜ ƴǳƳōŜǊ ƻŦ 
ōǳƛƭŘƛƴƎǎ ǿƛǘƘ ŀ ǎŜƳƛπƛƴŘǳǎǘǊƛŀƭ ŎƘŀǊŀŎǘŜǊΦ ¢ƘŜ ŎƻƳǇƭŜǘŜ ƭƛŦŜ ŎȅŎƭŜ ƻŦ ŀ ƭƻƎƛǎǘƛŎǎ ōǳƛƭŘƛƴƎ ƛǎ ƳǳŎƘ ƭƻƴƎŜǊ ǘƘŀƴ 
ǘƘŀǘ ƻŦ ƻǘƘŜǊ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ǇǊƻǇŜǊǘȅ ŎŀǘŜƎƻǊƛŜǎΦ !ǊŎƘƛǘŜŎǘǳǊŀƭ ǊŜǉǳƛǊŜƳŜƴǘΣ ŎƘŀƴƎƛƴƎ ǘŜŎƘƴƛǉǳŜǎΣ ŦǊŜŜ ƘŜƛƎƘǘ 
ŀƴŘ ƻǘƘŜǊ ǘŜŎƘƴƛŎŀƭ ǎǇŜŎƛŦƛŎŀǘƛƻƴǎ ŜǾƻƭǾŜ ƭŜǎǎ ǉǳƛŎƪƭȅ ǘƘŀƴ ƛƴ ƻǘƘŜǊ ǎŜƎƳŜƴǘǎΣ ƛƴ ƻŦŦƛŎŜ ǇǊƻǇŜǊǘȅΣ ŦƻǊ ŜȄŀƳǇƭŜΦ 
²ƘŜƴ ǊŜƴƻǾŀǘƛƻƴǎ ŀǊŜ ƴŜǾŜǊǘƘŜƭŜǎǎ ŎŀƭƭŜŘ ŦƻǊ ŘǳǊƛƴƎ ǘƘŜ ƭƛŦŜ ŎȅŎƭŜΣ ǘƘŜƛǊ Ŏƻǎǘ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ ǘƻǘŀƭ ǾŀƭǳŜ ƛǎ 
ƭƻǿŜǊ ǘƘŀƴ ŜƭǎŜǿƘŜǊŜΦ ¢Ƙƛǎ ƳŀƪŜǎ ƭƻƎƛǎǘƛŎǎ ǇǊƻǇŜǊǘȅ ŀƴ ƛƴǘŜǊŜǎǘƛƴƎ ƭƻƴƎπǘŜǊƳ ƛƴǾŜǎǘƳŜƴǘΦ 
 

Pure player 
 
Montea has chosen to exclusively invest in logistics property. In doing so, Montea has a clear focus on this 
niche. The teams in Belgium, The Netherlands and in France consist of specialists in this sector and can 
ŎƻƴǎŜǉǳŜƴǘƭȅ ǉǳŀƭƛŦȅ ŀǎ ΨǘƘŜ ōŜǎǘ ƻŦ ǘƘŜ ŎƭŀǎǎΩ ƛƴ ǘƘŜƛǊ ŦƛŜƭŘΦ ¢Ƙƛǎ ǎŜǘǎ aƻƴǘŜŀ ŀǇŀǊǘ ŦǊƻƳ many other real estate 
companies that have chosen to diversify their asset classes, resulting in the lack of a clear focus. 
  

                                                      
26  /ƘŀǇǘŜǊ р άaŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘέ ƛǎ ǘƘŜ annual report in the sense of articles 96 and 119 of the Company Code. 
27  /ƘŀǇǘŜǊ р άaŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘέ ƛǎ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƛƴ ǘƘŜ ǎŜƴǎŜ ƻŦ ŀǊǘƛŎƭŜǎ фс ŀƴŘ ммф ƻŦ ǘƘŜ /ƻƳǇŀƴȅ /ƻŘŜΦ 
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End investor  
 
Montea acts in the marketplace as an end-investor that takes a long-term view of its property portfolio. Using 
its expertise and experience in niche markets, Montea works with other parties in the sector, such as 
developers, construction companies, industrial parties and landowners, to become involved in the 
development process at an earlier stage. The build-to-suit project with Belron (Carglass) in Bilzen, DocMorris 
in Heerlen, Uneal in St. Laurent de Blangy and the collaboration with Cordeel Group, Bouwbedrijf Van de Ven, 
ŜǘŎΦ ŀǊŜ ƛƴǘŜǊŜǎǘƛƴƎ ŜȄŀƳǇƭŜǎ ƻŦ ǘƘŀǘ ǾƛǎƛƻƴΦ Lǘ ƛǎ aƻƴǘŜŀΩǎ ŀƛƳ ǘƻ ŎƻƴǘƛƴǳŜ ŎŀǊǊȅƛƴƎ ƻǳǘ ǘƘƛǎ type of projects in 
the future. 

 

 

5.2 Property report28 

 
We include research material pertinent to the country and submarkets in which the properties to be valued 
are located, that is to say the Belgian industrial market, Dutch industrial market and French industrial market. 

5.2.1 Belgium 

 
Fundamentals 
 

 

                                                      
28  Source: Report established by Jones Lange Lasalle on 31/12/2018 This report was prepared at the request of Montea of which the 

real estate experts have agreed to the inclusion of the full report in this annual report. 
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Take-up 

Volume 

Transactional volumes in the occupier market in 2018 benefitted from a very strong second half year. An 

annual volume of 807,650 sq.m. was registered, 5% above the 772,000 sq.m. recorded in 2017 and 20% above 

the 10-year average for the period 2009-2018. The annual volume was strongly driven by the fourth quarter 

of 2018 when a quarterly take-up of 347,000 sq.m. was reached, the highest volume ever recorded in a fourth 

quarter. Lettings represent 59% of the take-up volume in 2018, slightly above the 10-year average of 58%. 

The proportion of build-to-suits in the volume, however, decreased to 42% in 2018 vs. a 5-year average of 

58% and a 10-year average of 47%. The increased availability of existing buildings on the axis Antwerp-

Brussels, often following the move of occupiers due to centralisation and optimisation of their property 

portfolios, was the major reason behind the increase in lettings of existing buildings in 2018. Since that time 

the vacancy rate on the Brussels-Antwerp axis decreased again and, therefore, in the near future the 

proportional volume of turn-key projects is expected to rise again.  

Large owner-occupier transactions in 2018 include 50,000 sq.m. let by Barsan Logistics in Kersdonk Logistics 

Platform in Willebroek, a 45,000 sq.m. turn-key extension project of the Nike Logistics Campus in Ham on the 

E313 axis and 36,000 sq.m. pre-let by Soprema in Tongeren, also on the E313 axis.  

After increasing temporarily to over 4% beginning 2018, the immediate vacancy on the prime logistics axis 

Antwerp-Brussels dropped again to 3.6% end 2018. The reason behind the decrease were 21 transactions in 

existing buildings on the axis, nearly half of which were transactions above 10,000 sq.m. As a comparison, the 

European aggregated average vacancy rate amounted to 4.5% at the end of Q3 2018. 

Average size and numbers 

With an annual total of 70 transactions, 2018 was a record year. The last time a comparable count of 

transactions was registered was in the period 2005-2008, before the financial crisis. In 2018 on a total of 70 

transactions, 49 were lettings and 21 were acquisitions. Out of these 49 lettings, 35 transactions involved 

existing buildings vs. 14 turn-key projects. As mentioned above, lettings in existing buildings benefitted from 

an increased availability of second-hand buildings on the Antwerp-Brussels axis, hence the increased number 

of transactions in the segment. The final quarter attracted by far the highest number of transactions: 6 out 

of the 10 transactions above 20,000 sq.m. recorded in 2018 were registered in the final quarter.  

All logistics axes performed above their 5-year average numbers except the E313 with 8 transactions vs. a 5-

year average of 10. On the Antwerp-Brussels axis 27 transactions were registered vs. 22 in 2017. 21 

transactions on the axis took place in existing buildings vs. 6 projects. On the Walloon axis, 15 transactions 

were recorded in 2018, followed by the Antwerp-Ghent axis where 11 transactions were recorded, with equal 

numbers in existing buildings and projects. The E313 axis did not join the same trend as the other axis, with 

transaction numbers slightly below the 5-year average and dominance of build-to-suits vs. existing. 
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The average transaction size in 2018 for the country was 11,500 sq.m., down 13% vs. the 5-year average 

2014-2018. The average transaction size varied from 10,100 sq.m. on the Walloon axis to 18,900 sq.m. on the 

E313. 

Geographical spread 

The Antwerp-Brussels axis logistics market in 2018 was dominated by the Antwerp-Brussels axis, the Walloon 

axis and the E313.  The Antwerp-Brussels axis, particularly the northern part in the province of Antwerp, 

attracted the largest volume and the highest number of transactions, compensating a dip in volumes in 2017. 

More than one third of the volume was concentrated on this axis. The Walloon axis represented 19% of the 

volume, in which the logistics zone around Liège represented 55% and the province of Hainaut 45%. The E313 

takes third place in volume representing close to 19% with only 11% of the number of transactions.  

In 2018 lettings represented 59% of the volume and acquisitions 41%, roughly in line with the 5-year average 

of respectively 57% and 43%. Lettings dominated on the Antwerp-Brussels axis and the Walloon axis, whilst 

the proportion was roughly equal on the Antwerp-Ghent axis. Acquisitions dominated on the E313 axis and 

in decentralised zones. 

 
Top 5 occupier market transactions 2018 

 
Future supply 

Speculative development is virtually nil due to the risk-adverse strategy of developers and the trend towards 

build-to-suit. As in previous years, the pipeline is dominated by non-speculative development, with over 

250,000 sq.m. under construction with delivery spread over 2019 and 2020. In the five-year period 2014-

2018 an average volume of 444,000 sq.m. was developed annually. Large projects delivered in 2018 include 

the distribution centre of Van Marcke in Menen (83,000 sq.m.), 50,000 sq.m. completed by Montea for 

Carglass in Bilzen and 40,000 sq.m. extension of the Nike Logistics Campus in Ham, where a further extension 

is already under construction. In the Walloon Region Weerts Supply Chain built a 35,000 sq.m. extension of 

the former Colgate site in Milmort (Liège) and WDP developed a turn-key project of 16,000 sq.m. for Trafic in 

Heppignies. 

  

City 
Logistics 

Axis Address 
Area 

(sq.m.) 
Type Operation Occupier 

Willebroek 
Antwerp-

Brussels 
Kersdonk Logistics 50,000 Existing Letting Barsan Logistics 

Ham E313 Nike - NLC Wings 2 45,000 Project Acquisition Nike Logistics 

Tongeren E313 IZ Tongeren-Oost 36,000 Project Acquisition Soprema 

Sint-Niklaas 
Antwerp-

Ghent 
Grote Heimelinckstr 22,200 Existing Letting Eutraco 

Neufchâteau Other Ardenne Logistics 20,360 Existing Acquisition Jost Logistics 
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Prime rents 
 

ϵрр ǇŜǊ ǎǉΦƳΦ ǇΦŀΦ ǊŜƳŀƛƴǎ ǘƘŜ ǇǊƛƳŜ ǊŜƴǘ ŦƻǊ ƭƻƎƛǎǘƛŎǎ ǇǊƻǇŜǊǘƛŜǎ ƛƴ .ŜƭƎƛǳƳΦ ¢Ƙƛǎ ƭŜǾŜƭ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǿƛŘŜǊ 

Brussels area, particularly the zone around Brussels Airport in the eastern periphery. In Antwerp the prime 

ǊŜƴǘ ǊŜƳŀƛƴŜŘ ǎǘŀōƭŜ ƛƴ нлму ŀǘ ϵпу ǇŜǊ ǎǉΦƳΦ ǇΦŀΦ  hƴ ƻǘƘŜǊ ƭƻƎƛǎǘƛŎǎ ŀȄŜǎΣ ǘƘŜ ǇǊƛƳŜ ǊŜƴǘ ǊŀƴƎŜǎ ŦǊƻƳ ϵпо ǘƻ 

ϵпс ǇŜǊ ǎǉΦƳΦ ǇΦŀΦ ¢ƘŜ ƻǳǘƭƻƻƪ ŦƻǊ ǊŜƴǘǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ƴŜǿ ǎǘŀǘŜ-of-art properties on prime locations is stable, 

with downward pressure for second-hand properties. 

 

Investments 

Volume 

bŜŀǊƭȅ ϵ пнп Ƴƛƭƭƛƻƴ ǿŜǊŜ ƛƴǾŜǎǘŜŘ ƛƴ ƛƴŘǳǎǘǊƛŀƭ ŀƴŘ ƭƻƎƛǎǘƛŎǎ ǇǊƻǇŜǊǘƛŜǎ ƛƴ .ŜƭƎƛǳƳ ƛƴ нлмуΣ ǊƛǎƛƴƎ ǘƻ ϵ ппп 

million when including land sales. In this global figure for 2018 logistics repǊŜǎŜƴǘǎ ŀ ǾƻƭǳƳŜ ƻŦ ϵ ооф Ƴƛƭƭƛƻƴ 

in 17 transactions, whilst semi-ƛƴŘǳǎǘǊƛŀƭ ǇǊƻǇŜǊǘƛŜǎ ǊŜǇǊŜǎŜƴǘŜŘ ϵ ур Ƴƛƭƭƛƻƴ ƛƴ мо ǘǊŀƴǎŀŎǘƛƻƴǎΦ ¢ƘŜ ǾƻƭǳƳŜ 

invested in logistics properties was 17% above the 5-year average and was driven by large transactions in 

Flanders in the second half year, including the sale by Segro of two properties in Bornem and Rumst to Tritax 

9ǳǊƻōƻȄ ŦƻǊ ϵуо Ƴƛƭƭƛƻƴ ŀƴŘ ǘƘŜ ǎŀƭŜ ƻŦ ǇŀǊǘ ƻŦ aD 5Ŝ Iǳƭǎǘ ƭƻƎƛǎǘƛŎǎ ǇŀǊƪ ƛƴ ²ƛƭƭŜōǊƻŜƪΣ ŎƻƳǇǊƛǎƛƴƎ ǘǿƻ ǇǊŜ-

let logistics properties and extension landΣ ŦƻǊ ϵ тл Ƴƛƭƭƛƻƴ ǘƻ /.w9 Dƭƻōŀƭ LƴǾŜǎǘƻǊǎ ŀǘ ŀ ȅƛŜƭŘ ƻŦ рΦнр҈Φ 

.ƭŀŎƪǎǘƻƴŜ ŀŎǉǳƛǊŜŘ ǘƘŜ .ŜƭƎƛŀƴ ǇƻǊǘŦƻƭƛƻ ƻŦ LƴŘǳǎǘǊƛŀƭ {ŜŎǳǊƛǘƛŜǎ ŦƻǊ ϵ нр ƳƛƭƭƛƻƴΦ  

Belgian nationals represented 58% of the transaction volume on the buy-side, 20% was acquired by UK 

nationals and investors from the USA represented the remaining 22%.  Belgian (59%) and EU investors (41%) 

were sellers.  Buy-side were mainly fund managers (53% vs. 33% in the past five years) followed by REITs and 

corporates, whereas sell-side was dominated by developers (46%) and corporates (28%).  As demand from 

national and international parties remains high, transaction volumes would be even higher if core product 

was available. Given the lack of speculative development demand will exceed supply for the foreseeable 

future. 

Yields 

The prime yield for logistics properties in Belgium compressed 50 bps in 2018, to 5.25%. In the current 

imbalance between supply and demand, prime logistics properties could be traded at ever sharper yields, 

provided product was avaƛƭŀōƭŜΦ LƴǾŜǎǘƻǊǎΩ ŀǇǇŜǘƛǘŜ ŦƻǊ ŎƻǊŜ ǇǊƻŘǳŎǘ ƛǎ ŦƻǊŜŎŀǎǘ ǘƻ ǊŜƳŀƛƴ ƘƛƎƘ ōǳǘ ǘƘŜ ƭŀŎƪ ƻŦ 

product will persistently limit transaction volumes. Prime yields for logistics equally edged downward in 2018 

in the surrounding countries, where yields are 75 to 115 bps lower, thus confirming the downward potential 

for the Belgian prime yield. In Germany the current prime yield is the lowest, 4.1%, and in France and The 

Netherlands it currently stands at 4.5%. 

  

5 .  MANAGEMENT REPORT 



 

Annual financial report 2018- 40 / 228 

Top 5 logistics investment transactions 2018 

 

5.2.2 The Netherlands 

 
Fundamentals 
 

 
 
Take-up 
Demand for logistics remained strong from both investors and occupiers, especially for new built logistics. 
The majority of the demand over 2018 was focused on newly built logistic halls. It concerned both built-to-
suit developments as numerous speculative developments. 
  

City Address Price 

(ú million) 

Yield 

(%) 
Seller Buyer Type 

Various Bornem & Rumst 
83  Segro Tritax Eurobox Investment 

Willebroek MG De Hulst (part) 70 5.25 MG Real Estate 
CBRE Global 

Investors 
Investment 

Various 
Industrial Securities 

portfolio 
25 - Marcol Blackstone Investment 

Brussels Bruxelles X 25 - Bpost Citydev Redevelopment 

Ghent DSV Skaldenpark 23 5.9 DSV Logistics Intervest O&W Investment 
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Transactions and supply distribution warehouses 

 
Future Supply 
 
Despite the relatively ƭŀǊƎŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇƛǇŜƭƛƴŜΣ ǘƘŜǊŜ ƘŀǎƴΩǘ ōŜŜƴ ŀƴȅ ƴŜƎŀǘƛǾŜ ŀŦŦŜŎǘǎ ƻƴ ǾŀŎŀƴŎȅΦ hƴ 
the contrary, by the end of 2018 vacancy rates have even decreased to 3.2%. 

 
Prime rents 
 

 
 
Investments 
 
Current circumstances on the occupier market continues to attract investors towards Dutch logistics. Due to 
this strong interest prime yield for logistics showed a further contraction to 4.4% NIY. Current pricing for core 
ƭƻƎƛǎǘƛŎǎ Ƙŀǎ ǇǳǎƘŜŘ ǎŜǾŜǊŀƭ ƛƴǾŜǎǘƻǊǎ ǘƻǿŀǊŘǎ ΨǾŀƭǳŜ ŀŘŘΩ ŀƴŘ ΨƻǇǇƻǊǘǳƴƛǎǘƛŎΩ ƭƻƎƛǎǘƛŎǎ ǇƻǎǎƛōƛƭƛǘƛŜǎ ƻǊ ŜǾŜƴ 
towards the niche of last mile hubs. 
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Investment market indicators 

 
 
Outlook 
 

The logistics market continued to be highly sought-ŀŦǘŜǊΣ ƴƻƴŜǘƘŜƭŜǎǎ ƛǘΩǎ ŜȄǇŜŎǘŜŘ ǘƘŀǘ ǎǳǇǇƭȅ ǿƛƭƭ ƛƴŎǊŜŀǎŜ 

the coming period. Depending on the BREXIT vote by the end of March this could have a positive affect on 

logistics real estate. Both demand from customs and temporarily storage in the main hubs could be expected, 

especially when it turns out to be a hard BREXIT.  

Given these developments it is expected that demand for logistics will remain strong in 2019. Within some 

locations we foresee a potential development risk. These locations are already characterized by relative high 

supply and numerous speculative developments.  

Given these strong fundamentals on the occupier side we foresee that investors interest will remain strong, 

will spread more widely thought-out the country and will increasingly show interest outside of the core 

investment segment. Due the scarcity of existing investment opportunities this is resulting in newly built 

warehouses being sold in an early stage where the seller, often a developer, gives a rental guarantee for a 

short period of time.  

Yield compression will be limited when compared to recent years. Capital value growth will much more be 
driven by the expected rental growth in the main logistic hubs. 
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5.2.3 France 

 
Fundamentals 
 

 
Key figures regarding the logistics market in la Dorsale 

 
 
Take-up 
 

With 3,081,000 m² taken-up in 2018, the demand placed on the French logistics market of more than 10,000 

m² is positioned above the threshold of 3 million m² for the third year in a row. Thus, although down 19% in 

comparison with the year 2017, during which 3.8 million m² had been taken-up, the market remains 

extremely dynamic. 

The French warehousing stock is becoming increasingly old and less adapted to the renewal strategies, the 

market of the real estate logistics promotion gives itself a place of first rank to answer the new demands of 

the occupiers. Over the last 3 years, 54% of the sqm marketed in the French logistics market of more than 

10,000 m² has involved new constructions. In 2018, the trend is downwards, pre-lets concerning 4 m² out of 

10. 

The split-ǳǇ ōŜǘǿŜŜƴ ǘƘŜ Ψ5ƻǊǎŀƭŜΩ ƳŀǊƪŜǘ ŀƴŘ ǘƘŜ ǎŜŎƻƴŘŀǊȅ ƳŀǊƪŜǘǎ ƛǎ ƳƻǊŜ ōŀƭŀƴŎŜŘΦ bŜǾŜǊǘƘŜƭŜǎǎΣ [ŀ 

Dorsale still captures more of the marketed m² (58%). The Paris region remains the most attractive and 

accounts for a quarter of French demand. The Lille region, whose number of m² has doubled in one year, is 

in second place with 16% of take-up. The Lyon market, which has experienced a revival of dynamism in the 

end of the year, represents 9%. Finally, buoyed by the growth of the traffic of the port of Marseille Fos, the 

Marseillais market is also on a good dynamic. It captures close to 8% of sqm marketed on the French market. 

As far as occupiers are concerned, service providers have been significantly more active than in the past and 
are involved in 1 out of 2 transactions, a sign that outsourcing strategies for logistics-related activities are 
popular with companies in France. Distribution accounts for nearly one third of take-up (31%), and 
manufacturers and e-commerce players account for 16% and 2% respectively. 
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Take-up La Dorsale 
 

With a particularly dynamic second half of the year (1.3 million sq. M in S2), take-p in warehouses of more 

than 5,000 sq. M amounts to 2,084,000 sq. M. in La Dorsale for the whole of 2018. If the level is down by 22% 

compared to last year, the performance remains higher than those commonly seen since 2011 (around 1.7 

million take-up annually). 

The Ile-de-France remains the largest market of La Dorsale with 1,009,000 m² of take-up during the year, 

which is close to half of the volumes marketed in the main markets (48%). It is nevertheless important to note 

that activity is sharply down compared to the record year of 2017, when the 1,836,000 sq.m of take-up on 

the Ile-de-France segment had accounted for 69% of the activity recorded in La Dorsale. 

Driven by four XXL transactions (over 40,000 m²), the Lille market has a record year with 485,000 m² (+ 69% 

in one year). Real estate development is at the heart of the 2018 activity, as 3 of the biggest transactions of 

the year relate to projects: 73,000 m² for the Orchestra group in Saint Laurent Blangy, 45,000 m² for the 

logistician HOUTCH in Tilloy Lez Cambrai and 42 000 m² for the French industrialist ROQUETTE FRERES on the 

river port of Santes. 

The Marseille and Lyon markets respectively account for 15% and 13% of the take-up on La Dorsale in 2018. 

The Marseille market, notably driven by the KATOEN NATIE transaction in St Martin de Crau (76,000 sq. M), 

totals 269,000 sq. M. 2018. The Lyon region, which saw the signing of an XXL transaction in the municipality 

of Saint-Quentin-Fallavier at the end of the year, posted a slight increase compared to 2017 with 322,000 

sqm marketed. 

The one-year supply is down slightly by 5% in one year, with 1.73 million square meters available on the 
dorsal. Although new projects will soon be available on the Lyon cluster, the future offer is still problematic 
to capture major projects of La Dorsale. 
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Offer 
 
Numerous projects are available in Lille to answer the lack of immediate availability. 
 

 
Future speculative development per geographical sector 

 
Prime Rents 
 

!ǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊΣ ǘƘŜ Ƴŀƛƴ ƳŀǊƪŜǘǎ ǎƘƻǿ ǎǘŀōƭŜ ǊŜƴǘŀƭ ǾŀƭǳŜǎΦ ¢ƘŜȅ ǊŜŀŎƘ ǳǇ ǘƻ роΦр ϵ κ Ƴч κ ȅŜŀǊ ƛƴ ǘƘŜ 

tŀǊƛǎ ǊŜƎƛƻƴΣ пу ϵ κ Ƴч κ ȅŜŀǊ ŦƻǊ ǘƘŜ [ȅƻƴ ŀƴŘ aŀǊǎŜƛƭƭŜ ǊŜƎƛƻƴǎ ŀƴŘ Ŧƛƴŀƭƭȅ по ϵ κ Ƴч κ ȅŜŀǊ ƛƴ ǘƘŜ [ƛƭƭŜ ǊŜƎƛƻƴΦ 

Rental values rose in the secƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ нлмуΣ ŦǊƻƳ пт ǘƻ пу ϵ κ ȅŜŀǊ κ ƳчΦ 

 
Rental values per geographical sector 
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Investment market 
 
After a very dynamic year 2017 with 1.9 billion euros invested, the logistics investment market outperformed 
in 2018. In total, nearly 2.7 billion euros were invested in France, a record. The share of logistics in volumes 
engaged in commercial real estate in France thus reaches its highest level (8.8%). These figures demonstrate 
the growing interest of investors for this asset class. 
The 2018 market is mainly marked by the return of portfolio transactions exceeding 200 million euros. In fact, 
by acquiring the "Nautilus" portfolio from CBRE GLOBAL INVESTORS, the GREENOAK REAL ESTATE Group 
realizes one of the most important transactions of the decade. For its part, the BLACKSTONE group has 
acquired the "Azurite" portfolio. Participating in 61% of the volumes invested during the year, sales of 
portfolio assets still predominate in the French logistics investment market. 
Sale and lease back operations also continue to attract businesses, generating opportunities in a context 
where supply is always weaker than demand. In total, 11 occupiers used this mechanism in 2018. This 
phenomenon has been steadily increasing for several years, in parallel with the increase in own-account 
operations in the French user market. 
As proof of the investors' confidence in the logistics market, the share of transactions acquired in "white" or 
partially leased accounts for a quarter of investments. 
The continued inflow of liquidity on the French market, coupled with a persistent scarcity of quality assets, is 
still keeping pressure on the rates of return on premium logistics assets from 4.75% to 4.50%. during the year. 
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Outlook 
 
After a good year 2017 during which the investment market was particularly dynamic, no shortness of 
breath was observed in 2018 and the level of activity was even increased. Almost 2.7 billion euros were 
exchanged during the year. 
 
This figure demonstrates the growing interest of investors for this asset class, against the backdrop of the 
explosion of e-commerce and massive reorganization of the logistics aspects of the leaders of large 
retailers. 
 
Portfolios still dominate the market and account for nearly 61% of invested volumes, in line with the long-
term average. Conversely, the shortage of Core unit assets is still present and resulted in a further decline in 
the prime yield currently estimated at 4.5%. 
Significant unit transactions included the acquisition by TH REAL ESTATE of the 44,000 m² building 
developed by IDEC in Fos-sur-Mer for XPO LOGISTICS or the CONCERTO development project at Sea for 
LAPEYRE. acquired by DWS (73,000 m²). 
 
Finally, this reassuring market environment, coupled with high price levels on pre-let transactions, will 
encourage investors to embrace speculative development projects. 
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5.2.4 aƻƴǘŜŀΩǎ ǇǊƻǇŜǊǘȅ ǊŜǇƻǊǘ 31/12/2018 

 
aƻƴǘŜŀΩǎ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ŀƳƻǳƴǘǎ ǘƻ ϵфммΦу ƳƛƭƭƛƻƴΣ ŎƻƴǎƛǎǘƛƴƎ ƻŦ ǘƘŜ Ǿŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ǇƻǊǘŦƻƭƛƻ 
ς buildings, including buildings helŘ ŦƻǊ ǎŀƭŜ όϵутлΦп ƳƛƭƭƛƻƴύΣ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ŘŜǾŜƭƻǇƳŜƴǘǎ όϵнуΦп 
Ƴƛƭƭƛƻƴύ ŀƴŘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǎƻƭŀǊ ǇŀƴŜƭǎ όϵмоΦлύΦ  
 

 
(0) Including the buildings held for sale.  
(1) Surface area of the let plots of land is entered for 20% of the total surface area; the rental value of 

a plot of land amounts to ca. 20% of the rent value of a logistics property, for that matter.   
(2) Excluding the estimated rental value of projects under construction and/or renovation.  
(3) The fair value of the investment in solar paƴŜƭǎ ƛǎ ŜƴǘŜǊŜŘ ǳƴŘŜǊ ƘŜŀŘƛƴƎ ά5έ ƻŦ ǘƘŜ ŦƛȄŜŘ ŀǎǎŜǘǎ ƛƴ 

the balance sheet.  

 
 
 
  

Total Total

31/12/2018 31/12/2017

 Real estate portfolio - Buildings (0)

Number of sites 63  32  16  15  54  

Warehouse space (sqm) 1.028.383  616.821  159.084  252.477  886.727  

Office space (sqm) 95.548  55.479  14.898  25.171  82.221  

Land space - rent (sqm) 96.168  0  0  96.168  0  

Total space (sqm) 1.220.099  672.300  173.982  373.816  968.948  

Development potential (sqm) - portfolio 199.469  169.469  10.000  20.000  168.652  

Development potential (sqm) - in research 220.000  0  0  220.000  0  

Development potential (sqm) - in option 550.419  79.137  116.102  355.180  0  

Total surface - development potential (sqm) 969.888  248.606  126.102  595.180  168.652  

Fair value (K EUR) 870.423  423.449  139.034  307.940  657.518  

Investment value (K EUR) 912.499  434.126  148.877  329.496  687.567  

Annual contractual rents (K EUR) 61.205  33.267  8.649  19.289  47.315  

Gross yield (%) 7,03% 7,86% 6,22% 6,26% 7,20%

Gross yield on 100% occupancy (%) 7,13% 7,90% 6,71% 6,26% 7,43%

Un-let property (m²) (1) 10.516  1.858  8.658  0  35.257  

Rental value of un-let property (K EUR) (2) 876  202  674  0  1.525  

Occupancy rate 99,1% 99,7% 95,0% 100,0% 96,3%

 Real estate portfolio - Solar panels (3)

Fair value (K EUR) 13.016  12.918  0  98  12.771  

 Real estate portfolio - Developments (4)

Fair value (K EUR) 28.395  9.785  0  18.610  48.439  

Belgium France The Netherlands
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5.2.5 Conclusions of the real estate expert coordinator29 

 
To the Board of Directors Montea Comm VA openbare GVV 
Industrielaan 27 bus 6 
9320 Erembodegem 
 
 
Dear Sirs, 
 
Re : Valuation of the real-estate portfolio of Montea as at 31st December 2018. 
 
Context 
 
In accordance with Chapter III, Section F of the law of 12th of May 2014 on B-REITs, Montea has instructed an 
independent valuer to provide an opinion of value for its portfolio as at 31st December 2018. We have been 
mandated to value the entire portfolios in Belgium, The Netherlands and France. Furthermore we have 
consolidated the results of the valuation of which the main conclusions are listed hereunder.  
 
Jones Lang LaSalle has been active in Belgium since 1965 and has a long track record in valuing professional 
real estate. We benefit from sufficient knowledge of the property markets in which Montea is active, as well 
as the required professional qualifications and recognition to fulfil this assignment. The mission of the expert 
has been carried out in full independence.  
 
Consistently with market practice, our mission has been carried out on the basis of information provided by 
Montea, in particular relating to tenancy situation, costs and taxes borne by the landlord, works to be carried 
ƻǳǘΣ ŀǎ ǿŜƭƭ ŀǎ ŀƴȅ ƻǘƘŜǊ ŜƭŜƳŜƴǘ ǿƘƛŎƘ ŎƻǳƭŘ ƘŀǾŜ ŀƴ ƛƴŦƭǳŜƴŎŜ ƻƴ ǘƘŜ ŀǎǎŜǘǎΩ ǾŀƭǳŜΦ ²Ŝ ƘŀǾŜ ŀǎǎǳƳŜŘ ǘƘƛǎ 
information to be correct and complete. As specifically mentioned in our reports, our valuation does not 
constitute in any way a quality or technical survey of the properties, nor an analysis of the possible presence 
of deleterious materials. These risk factors are well known by Montea, which carries out a technical and legal 
due diligence prior to the acquisition of each property. 
 
 
Opinion 
 
The investment value is defined as the most likely value that could reasonably be obtained on the date of 
valuation in normal sales conditions between willing and well-informed parties before deduction of 
transaction costs.  
 
As our principal valuation method we have adopted a static capitalisation approach and also carried out a 
ǎƛƳǇƭŜ άǎŀƴƛǘȅ ŎƘŜŎƪέ ƛƴ ǘŜǊƳǎ ƻŦ ǇǊƛŎŜ ǇŜǊ ǎǉǳŀǊŜ ƳŜǘŜǊΦ 

 
  

                                                      
29   ¢ƘŜ ǇǊƻǇŜǊǘȅ ŀǎǎŜǎǎƻǊΩǎ Ŧǳƭƭ ǊŜǇƻǊǘ ŘŀǘŜŘ омκмнκнлм8 is not included in this annual report, but the conclusions only. 

This is because the full report contains confidential information that may be of interest to the competition. This report 
was drawn up at the request of the issuer, with the property specialists agreeing to the inclusion of the conclusions 
in this annual report. 
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The static capitalisation is carried out in the form of a ά¢ŜǊƳ ŀƴŘ wŜǾŜǊǎƛƻƴέ valuation. The valuation is divided 
into two parts: the current income, based on the contractual rent, is capitalized to the next termination of 
the lease, the market rental value is then capitalized and discounted in peretuality. This method of valuation 
uses a multiplier for the current and future rent that is based on analyzes of comparable sales. 
 
The multiplier varies depending on the required return of an investor for a similar building at a comparable 
location. This return reflects the risks specific to the sector (future vacancy, credit risk, maintenance costs, 
etc.) in case there are exceptional factors specific to the building, a correction is made for this. 
 
Examples of this are: 
ω Non-recovered charges or taxes in a market where recovery from the tenant is usual; 
ω Renovation and repair works required on the date of valuation in order to guarantee the market 

rental value; 
ω Unusual outgoing costs; 

¶ Influence of concession agreements; 

¶ Possible development potential. 
 
¢ƘŜ ƳŜǘƘƻŘ ƻŦ άŎŀǇƛǘŀƭƛȊŀǘƛƻƴέ ǘƘŀǘ ǿŜ ŀǇǇƭȅ ƘŜǊŜ Ŏŀƴ ōŜ ŘƛǎǘƛƴƎǳƛǎƘŜŘ ŦǊƻƳ ǘƘŜ ǳǇŘŀǘŜŘ ŎŀǎƘ Ŧƭƻǿ ƳŜǘƘƻŘΦ 
With this latter method, future growth and indexation are explicitly included. This distinction means that the 
returns used in a valuation with updated cash flows (DCF) are higher than those in the static capitalization 
and method.  
 
¢ƘŜ ȅƛŜƭŘǎ ǳǎŜŘ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ǾŀƭǳŜǊΩǎ ƧǳŘƎŜƳŜƴǘ ƛƴ ŎƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ŜǾƛŘŜƴŎŜ ƻŦ ŎƻƳǇŀǊŀōƭŜ ǎŀƭŜǎΦ 
Factors in the market that determine yield are numerous, and different factors are of importance to different 
buyers. The following criteria are often taken into account: the quality of the tenant and duration of the lease, 
the location, the state of repair, the age and the architectural quality of the building and also the efficiency 
of the building (gross to net ratio/parking ratio). 
 
Ultimately it is supply and demand in the investment market that determines the price.  
 
For the financial accounting of a B-REIT and in accordance with the IAS/IFRS norms it is common practice to 
use the fair value. Following a press release of the Belgian Association of Asset Managers (BEAMA), dated 8 
February 2006, the fair value of the Belgian properties can be obtained by subtracting 2.5% transaction costs 
ŦǊƻƳ ǇǊƻǇŜǊǘƛŜǎ ǿƛǘƘ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜ ƻŦ ƳƻǊŜ ǘƘŀƴ ϵ 2,500,000. For properties with an investment value 
ǳƴŘŜǊ ϵ н,500,000 full registration duties should be subtracted, depending on the region where they are 
situated. 
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A/ Properties held as an investment 
 
In the light of all comments mentioned above, we confirm that the investment value of the consolidated 
Montea property portfolio as at 31st December 2018 amounts to a total of 
 
 

913,283,100 ϵ  
(Nine hundred and thirteen million two hundred eighty-three thousand and one hundred Euro); 

 
This amount includes the investment value of the total portfolio of buildings held as an investment in Belgium, 
The Netherlands and France. 
 
The most likely sale value corresponding to the fair value of this consolidated Montea property portfolio as 
at 31st December 2018 amounts to a total of 
 
 

871,187,200 ϵ  
(Eight hundred seventy-one million one hundred eighty-seven thousand and two hundred Euro); 

 
this amount includes the fair value of the total portfolio of buildings held as an investment in Belgium, The 
Netherlands and France. 
 
On this basis, the initial yield of the portfolio is 6.70%. 
 
B/ Properties under development 
 
In the light of all comments mentioned above, we confirm that the investment value of the consolidated 
Montea property portfolio as at 31st December 2018 amounts to a total of 
 
 

28,826,100 ϵ  
(Twenty-eight million eight hundred twenty-six thousand and one hundred Euro); 

 
This amount includes the investment value of the total portfolio of buildings under development in Belgium, 
The Netherlands and France. 
 
The most likely sale value corresponding to the fair value of this consolidated Montea property portfolio as 
at 31st December 2018 amounts to a total of 
 
 

28,395,400 ϵ  
(Twenty-eight million three hundred and ninety-five thousand and four hundred Euro); 

 
this amount includes the fair value of the total portfolio of buildings under development in Belgium, The 
Netherlands and France. 
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The property portfolio comprises:  

 

 
 

 
 
Yours sincerely, 
 
Brussels, 22nd January 2019 

 
 
R.P. Scrivener FRICS 
National Director 
Head of Valuation and Consulting 
On behalf of Jones Lang LaSalle  
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5.3 Major achievements during the financial year 

5.3.1 Lease activity in 2018 

 
Occupancy rate of 99.1% 
 

On 31 December 2018, the occupancy rate amounted to 99.1%, compared with 96.3% at the end of 2017, 

primarily thanks to the increase in the occupancy rate in Belgium to 100%, and the delivery of 100% leased 

development projects. Furthermore, 95% of the lease agreements which reached their first expiry date were 

extended in 2018.  

 

The current vacancy is located mainly in France at the Bondoufle site, formerly let to Cybergun and at the Le 

Mesnil-!ƳŞƭƻǘ ǎƛǘŜΣ ŦƻǊƳŜǊƭȅ ƭŜǘ ǘƻ !ǳǘƻŎƭƛŎƪ ŀƴŘ CŀŎƛƭƛǘΩ!ƛǊΦ ¢ƘŜ ǇǊƻǇŜǊǘȅ ƛƴ .ƻƴŘƻǳŦƭŜ ǿƛƭƭ ōŜ ǎƻƭŘ ƛƴ нлмфΦ  ! 

promise of sale was already signed in 2018.  

 
Rentals 
 
13/03/2018 
Facil Europe BVBA becomes new quality tenant at site in Ghent, 
Hulsdonk (BE)30 
 
Montea and Facil Europe BVBA (supplier of Volvo) signed a 9-year lease. 
Facil Europe BVBA uses ca. 4,200 m² to store components and accessories 
of motor vehicles.  
 
 
12/04/2018 
Montea signs 2 new leases for Flexport City site at Liege Airport (BE)31 
 
As already announced in the press release of 8/11/2017, Montea has 
commenced developing 20,000 m² of warehouse units and accompanying 
office space at Liege Airport. Approximately 12,200 m² was developed in 
phase 1 and 2, 5,200 m² of which were let to Sterima32 (phase 1). The 
remaining floor space (phase 2) was let to (i) Easylog Solutions BVBA, 
under a 9-year lease for 3,728 m², and (ii) Liège Cargo Agency BVBA, under 
a 9-year lease for 3,914 m².  
 

 

                                                      
30  See press release of 13/03/2018 or www.montea.com for more information. 
31  See press release of 12/04/2018 or www.montea.com for more information. 
32  See press release of 08/11/2017 or www.montea.com for more information. 
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14/05/2018 

Montea signs new lease with met XPO Logistics33 for Camphin-en-

Carembault (FR) - 100% occupancy rate  
 
Montea signed a lease with XPO Logistics for ca. 6,170 m² for the last 
available unit on the site of Camphin-en-Carembault (FR). The lease is for 
a 9-year term effective as of September 2018.  
 

 
11/10/2018 
Montea managed to optimize the occupancy rate in Belgium in the last 
quarter from 94.7% to 100%34  
 
New lease with Decathlon for 16,700 m² in Willebroek 
At the end of 2017, Montea acquired a distribution centre of 47,000 m2 
let to Decathlon. Decathlon has now concluded an additional lease for ca. 
16,700 m² at the same site but in an adjacent building for a fixed 9-year 
term. The entire distribution for Decathlon Benelux is organized from MG 
Park De Hulst.  
 
New lease with TG-H Benelux for 500 m² in Willebroek, MG Park De Hulst 
In March 2017 Montea acquired ca. 14,000 m² of logistics space at MG 
Park De Hulst, let to Metro. The last available 500 m² of offices were let to 
TG-H Benelux. This company belongs to the Swedish New Wave Group, a 
world player in quality industrial company clothing, work clothing and 
promotional materials.  
 
New lease with EC HUB for 8,100 m² in Milmort  
Montea and EC HUB concluded a lease for more than 6 years for a unit of 
ca. 8,100 m² in Herstal-Milmort (Liège). This new tenant of Chinese origin 
is active in the e-commerce sector.  
 
New lease with Sinotrans for 7,300 m² Liege Airport 
At the end of 2017, Montea announced the launch of a new development 
at Flexport City, the logistics zone of Liege Airport. The last 3 available 
units totalling ca. 7,300 m² were let to Sinotrans for a 9-year term (with 
option to terminate the lease after 3 years). Sinotrans is one of the largest 
Chinese freight forwarders in the world.  

                                                      
33  See press release of 30/05/2017 or www.montea.com for more information. 
34  See press release of 11/10/2018 or www.montea.com for more information. 
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New lease with WWL for 8,700 m² in Ghent, Hulsdonk. 
In October 2016, it was announced that SAS AUTOMOTIVE BELGIUM NV, 
former supplier of Volvo, had to close its doors in Ghent. The company 
consequently terminated the lease early, i.e. on 31 January 2017. The 
building was divided into 2 units, one of which was let to Facil Europe 
BVBA. Montea and WWL (WALLENIUS WILHELMSEN Logistics Zeebrugge 
NV) concluded a lease for the premises concerned that can be terminated 
annually. The new tenant is specialized in the provision of innovative, 
sustainable worldwide shipping and logistics solutions for manufacturers 
of cars, trucks, heavy equipment and specialized freight.  

 
6/11/2018 
New lease with LabCorp for 10,145 m² in Mechelen (BE)  
 
Montea and LabCorp concluded a lease for a fixed term of 9 years for a 
unit of 10,145 m² in Mechelen. Labcorp currently rents unit 2 (4,650 m² 
warehouse and 570 m² offices) and will also rent the adjoining unit as of 
1/4/2019. Labcorp is part of Covance, the world market leader in the 
development and testing of new medicinal products, headquartered in 
Princeton (US). 
 
 
Positive impact of the above transactions on the most important parameters of Montea 
 
The above-ƳŜƴǘƛƻƴŜŘ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘǎ ǘƻƎŜǘƘŜǊ ǊŜǇǊŜǎŜƴǘ ϵ оΦн Ƴƛƭƭƛƻƴ ƛƴ ŀŘŘitional rental income on an 
annual basis. 
 

5.3.2 Investment activity in 2018 

 
! ƴǳƳōŜǊ ƻŦ ōǳƛƭŘƛƴƎǎκǇƭƻǘǎ ƻŦ ƭŀƴŘ ŦƻǊ ŀ ǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ǾƻƭǳƳŜ ƻŦ ϵтоΦо Ƴƛƭƭƛƻƴ ǿŀǎ ŀŎǉǳƛǊŜŘ ƛƴ ǘƘŜ ŎƻǳǊǎŜ 
of 2018. All acquisitions were carried out at an investment value in line with the value determined by the 
independent real estate expert. The average net initial return amounts to 6.8% exclusive of the construction 
of the land reserve, and 6.2% inclusive of the construction of the land reserve.  
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13/03/2018  
Montea acquires a crossdock distribution centre of 4,240 m² in Lesquin 
(FR)35 
 
Montea acquired a logistics distribution centre in Lesquin situated within 
ŀ ǎǘƻƴŜΩǎ ǘƘǊƻǿ ŦǊƻƳ [ƛƭƭŜ !ƛǊǇƻǊǘΦ ¢ƘŜ ŎǊƻǎǎŘƻŎƪ ŘƛǎǘǊƛōǳǘƛƻƴ ŎŜƴǘǊŜ 
consists of 3,764 m² storage space and 476 m² offices and is fully let to 
DHL. DHL signed a 9-year lease, with an initial possibility to terminate it 
after 6 years.  
 
 
29/03/2018 
Montea acquires a logistics property in Hoofddorp (NL)36 
 
Montea has acquired (through its Dutch subsidiary) a logistics property 
from Kenick Capital B.V. in Moerdijk of 6,290 m² with 108 parking places 
at ά5Ŝ tǊŜǎƛŘŜƴǘέ ƛƴŘǳǎǘǊƛŀƭ ŜǎǘŀǘŜ ƛƴ IƻƻŦŘŘƻǊǇΣ bŜǘƘŜǊƭŀƴŘǎΦ ¢ƘŜ ŎǳǊǊŜƴǘ 
tenant, Idexx Europe B.V., rents the building after the transfer under the 
current lease, with a fixed term until 30 June 2029. This acquisition was 
financed by a contribution in kind.37 
 
 
12/04/2018 
Roissy Charles de Gaulle Airport ς Acquisition of 1,448 m² building in Le 
Mesnil-Amelot (FR)38 
 
Montea has acquired a building in Le Mesnil-Amelot, situated at Roissy 
Charles de Gaulle airport. The distribution centre, with an area of 1,448 
m², is divided into 2 units and let to BH Catering (918 m²) and GSF Aéro 
(530 m²). As a result of this transaction, Montea has a portfolio of over 
20,000 m² at this airport location.  
 
  

                                                      
35  See press release of 13/03/2018 or www.montea.com for more information. 
36  See press release of 29/03/2018 or www.montea.com for more information. 
37  See Chapter 1.2.8 or www.montea.com for more information. 
38  See press release of 12/04/2018 or www.montea.com for more information. 
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21/09/2018 
Sale & rent back of a 47.9-hectare plot in Tiel (NL) ς Strengthening of 
ǎƘŀǊŜƘƻƭŘŜǊǎ Ŝǉǳƛǘȅ ōȅ ϵпмΣнофΣфуоΦсу39 
 
In November 2017, Montea announced the signing of a letter of intent 
with De Kellen BV concerning the acquisition of a let 47.9-hectare plot on 
the De Kellen industrial estate in Tiel. The acquisition was carried out via 
a(n) (indirect) contribution in kind of a part of the debt claim for payment 
of the purchase price against the issue of new Montea shares.40 
 
 
 

5.3.3 Divestment activity in 2018 

 
26/11/2018 
Divestment of a building in Feuqières-en-Vimeu (FR)  

 
Pursuant to the dynamic management of its property portfolio, Montea 
proceeded to sell a 9,000 m² building in Feuqières-en-Vimeu. The 
ǘǊŀƴǎŀŎǘƛƻƴ ǿŀǎ ŎŀǊǊƛŜŘ ƻǳǘ ŦƻǊ ϵмΦл ƳƛƭƭƛƻƴΦ ¢Ƙƛǎ ŀƳƻǳƴǘ ƛǎ ƛƴ ƭƛƴŜ ǿƛǘƘ 
the fair value on the site on 30/09/2018. 

 
  

                                                      
39  See press release of 20/09/2018 or www.montea.com for more information. 
40  By contribution in kind in Montea of the debt claim in payment of the purchase price of De Kellen B.V. on Montea Nederland N.V., 

which arose from the sale of the plot of land in the Netherlands to Montea Nederland N.V. 
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5.3.4 Development activity in 2018 

 
In the course of 2018, ca. 145,500 m² of floor space in prelet projects were delivered for an investment 
amount of ϵффΦм Ƴƛƭƭƛƻƴ ŀǘ ŀ ƴŜǘ ƛƴƛǘƛŀƭ ǊŜǘǳǊƴ ƻŦ сΦс҈Φ CǳǊǘƘŜǊƳƻǊŜΣ н ōǳƛƭŘ-to-suit projects were started in 
the Netherlands in the fourth quarter of 2018 for a total area of more than 40,000 m² at a net initial return 
of 6.5%.  
 
 
Start and delivery of different build to suit projects in 2018  
 
Á Delivery of the development of a logistics building of ca. 12,400 m² 

for Edialux (Pelsis Group) in Bornem (BE). See press release of 20 
December 2018.  

 
Á Delivery of the complete site (building of ca. 24,400 m² and ca. 18,000 

m²) in Camphin-en-Carembault (FR), let to DSM Food Specialties 
France SAS, Danone, GBS and XPO Logistics. See press release of 18 
July 2017.  

 
Á Delivery of ca. 44,800 m² for Carglass® (Belron Group). See press 

releases of 10 June 2016 and 31 May 2017. 
 
Á Delivery of customized development of ca. 10,800 m² for Bas Logistics 

in Etten-Leur (NL). This project is an extension next to the existing 
building of Bas Logistics that Montea acquired in 2017. See press 
release of 24 October 2017.  

 
Á Delivery of ca. 5,400 m² let to Thomsen Select (ca. 2,800 m²) and 

MileStone (ca. 2,600 m²). See press release of 8 November 2017. 
 
Á Delivery of logistics building of ca. 8,670 m² for WFS at Brucargo (BE). 

See press release of 20 December 2018. 
 
Á Delivery of state-of-the-art distribution centre in Flexpoort at Liège 

Airport of ca. 20,723 m². See press release of 20 December 2018.  
 
Á Start of first development of ca. 21,400 m² at LogistiekPark A12 in 

Waddinxveen (NL); Isero IJzerwaren BV signed a triple-net 15-year 
lease for ca. 12,800 m². See press release of 20 September 2018. 

 
Á Start of development for DocMorris of more than 20,000 m² next to 

the existing site in Heerlen (NL). DocMorris signed a triple net 15-year 
lease for the extension. See press release of 2 September 2014. 
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5.3.5 Futher strengthening and diversification of the financing structure 

 

Ç Strengthening of equity 
 

5/04/2018 
Montea finalized the (indirect) contribution in kind of a logistics property in Hoofddorp (NL) and 
ǎǘǊŜƴƎǘƘŜƴŜŘ ǘƘŜ Ŝǉǳƛǘȅ ǿƛǘƘ ϵуΣунпΣфффΦмр41 
 
aƻƴǘŜŀ ŎŀǊǊƛŜŘ ƻǳǘ ǘƘŜ όƛƴŘƛǊŜŎǘύ ŎƻƴǘǊƛōǳǘƛƻƴ ƛƴ ƪƛƴŘ ƻŦ ǘƘŜ ƭƻƎƛǎǘƛŎǎ ǇǊƻǇŜǊǘȅ ǎƛǘǳŀǘŜŘ ƛƴ ά5Ŝ tǊŜǎƛŘŜƴǘέ 
industrial estate in Hoofddorp, Netherlands. The Statutory Manager approved the increase of capital of 
ϵуΣунпΣфффΦмр ǿƛǘƘƛƴ ǘƘŜ ŀǳǘƘƻǊƛȊŜŘ ŎŀǇƛǘŀƭ ŀƴŘ ǘƘŜ ƛǎǎǳŜ ƻŦ нлоΣмлт ƴŜǿ aƻƴǘŜŀ ǎƘŀǊŜǎΦ ¢ƘŜ 
contributor was remunerated with 203,107 new Montea shares for a total ŀƳƻǳƴǘ ƻŦ ϵуΣунпΣфффΦмрΦ  
 
07/06/2018 

Determination of the realization of the optional dividend42 

 
On 7 June 2018, Montea determined the realization of the capital increase based on the optional 
dividend that was offered to its shareholders. The share capital of Montea was increased by 
ϵпΣмрпΣнонΦто όŀƴŘ ǘƘŜ ƛǎǎǳŜ ǇǊŜƳƛǳƳ ōȅ ϵпΣртнΣлтнΦлрΤ ƛƴ ǘƻǘŀƭ ǘƘŜ Ŝǉǳƛǘȅ ǿŀǎ ǎǘǊŜƴƎǘƘŜƴŜŘ ōȅ 
ϵуΣтнсΣолпΦтуύ ōȅ ǘƘŜ ƛǎǎǳŜ ƻŦ нлоΣуоу ƴŜǿ ǎƘŀǊŜǎΦ  
 
21/09/2018  
Montea finalized the (indirect) contribution in kind of the plot in Tiel (NL) and strengthened the 
equity ōȅ ϵпмΣнофΣфуоΦсу43  
 
Montea acquired (through its Dutch subsidiary Montea Nederland NV), a 47.9-hectare plot from De 
Kellen BV, situated on De Kellen industrial estate in Tiel, Netherlands. The acquisition was carried out 
through an (indirect) contribution in kind of part of the debt claim in payment of the purchase price 
against the issue of new Montea shares. The new shares were issued as a result of an increase of capital 
within the authorized capital, 8 by decision of the Statutory Manager of Montea. De Kellen BV contributed 
part of its debt claim on Montea Nederland NV in payment of the purchase price for the acquisition of 
ǘƘŜ ŀŦƻǊŜƳŜƴǘƛƻƴŜŘ ǊŜŀƭ ŜǎǘŀǘŜΦ ¢ƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ƭŜŘ ǘƻ ŀ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ǘƘŜ Ŝǉǳƛǘȅ ōȅ ϵпмΣнофΣфуоΦсуΣ 
ƻŦ ǿƘƛŎƘ ϵмсΣнптΣнснΦлу ǿŀǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ ƛǘŜƳ ŎŀǇƛǘŀƭ ŀƴŘ ϵнпΣффнΣтнмΦсл ǘƻ ƛǎǎǳŜ ǇǊŜƳƛǳƳǎΦ ¢ƘŜ 
contributor was remunerated ǿƛǘƘ тфтΣнмс ƴŜǿ aƻƴǘŜŀ ǎƘŀǊŜǎ ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵпмΣнофΣфуоΦсуΦ  

 

Ç Further optimization of the debt structure 
 

Montea concluded the following new credit agreements in 2018:  
Á 4 long-ǘŜǊƳ ŎǊŜŘƛǘ ŦŀŎƛƭƛǘƛŜǎ ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵол Ƴƛƭƭƛƻƴ ǿƛǘƘ .ŜƭŦƛǳǎΦ  
Á 4 short-ǘŜǊƳ ŎǊŜŘƛǘ ŦŀŎƛƭƛǘƛŜǎ ŦƻǊ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵпл Ƴƛƭƭƛƻƴ ǿƛǘƘ LbDΦ  

  

                                                      
41  See press release of 5/04/2018 or www.montea.com for more information. 
42  See press release of 7/06/2018 or www.montea.com for more information. 
43  See press release of 21/09/2018 or www.montea.com for more information. 
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CǳǊǘƘŜǊƳƻǊŜΣ ŀ ƭƻŀƴ ƻŦ ϵмл Ƴƛƭƭƛƻƴ ǘŀƪŜƴ ƻǳǘ ŦǊƻƳ .bt tŀǊƛōŀǎ ǿŀǎ ŜȄǘŜƴŘŜŘ ōȅ ŀƴ уπȅŜŀǊ ǘŜǊƳΦ  

 

5.3.6 tǊƻǇƻǎŀƭ ǘƻ Ǉŀȅ ŀ ƎǊƻǎǎ ŘƛǾƛŘŜƴŘ ƻŦ ϵнΦнс ǇŜǊ ǎƘŀǊŜ  

 

hƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ 9tw! ŜŀǊƴƛƴƎǎ ƻŦ ϵнΦфрΣ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ Statutory Manager of Montea will 

ǇǊƻǇƻǎŜ ǇŀȅƛƴƎ ƻǳǘ ŀ ƎǊƻǎǎ ŘƛǾƛŘŜƴŘ ƻŦ ϵ нΦнс ǇŜǊ ǎƘŀǊŜ όϵ мΦру ƴŜǘ ǇŜǊ share), based on a pay-out ratio44 of 

81% with regard to the EPRA earnings. This means an increase of the gross dividend per share of  4% 

ŎƻƳǇŀǊŜŘ ǿƛǘƘ нлмт όϵ нΦмт ƎǊƻǎǎ ǇŜǊ ǎƘŀǊŜύΣ ƛƴ  ǎǇƛǘŜ ƻŦ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ number of 

shares of 16% as a result of the contribution in kind of the leased site in Tiel (Netherlands) and the 

contribution in kind of a logistics property in Hoofddorp (Netherlands), let to Idexx Europe BV. In addition, on 

7 June 2018, Montea offered existing shareholders the optional dividend, whereby 55% of the shareholders 

opted for the dividend to be paid out in shares instead of in cash.  
 

 
 

(1) Calculation based on the weighted average number of shares.  
(2) Calculation based on the number of shares in circulation on the balance sheet date.  
(3) The payout ratio was calculated in absolute figures on the basis of the consolidated EPRA earnings. 

The actual dividend is paid out on the basis of the statutory earnings available for distribution of 
Montea Comm. VA. 

  

                                                      
44  The payout ratio of 81% was calculated on the basis of the EPRA earnings and not on the basis of the earnings available for payout. 

YŜȅ Ǌŀǘƛƻϥǎ όϵύ

EPRA result per share (1) 2,95 2,58

Result on the portfolio per share (1) 2,64 0,38

Variations in the fair value of financial instruments per share (1) -0,26 0,56

Net result (IFRS) per share (1) 5,34 3,52

EPRA result per share (2) 2,79 2,31

Proposed distribution

Payment percentage (compared with EPRA result) (3) 84%

    Gross dividend per share 2,17

    Net dividend per share 1,52

Weighted average number of shares 12.100.327 10.392.676

Number of shares outstanding at period end 12.814.692 11.610.531

                          KEY RATIO'S
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5.3.7 Other evens in 2018 

 
16/05/2018 
Belgium gets first Airbnb for warehouses ς Stockpots provides answer 

to increasing demand for innovation in the Belgian logistics sector 45 

 
Montea was the first to launch an Airbnb for the logistics sector in 
Belgium. Companies with storage space that they do not use themselves 
can offer it via the online platform Stockpots (a Dutch start-up) to 
companies who do need it. Conversely, those in search of extra storage 
ǎǇŀŎŜΣ Ŏŀƴ ƴƻǿ ŦƛƴŘ ƛǘ Ŝŀǎƛƭȅ ƻƴƭƛƴŜΦ {ǘƻŎƪǇƻǘǎ ΨƳŀǘŎƘŜǎΩ ǘƘŜ ǘǿƻ ƎǊƻǳǇǎΣ 
in a system altogether comparable with the Airbnb model. They simply 
go a step further than the conventional Airbnb and process invoicing 
internally, see to the insurance, etc. Montea is also investing in 
Stockpots. 

 
 
15/01/2018 
Signing of cooperation agreement with J|MO, represented by Julien 
Mongoin ς More clout in France46 
 

aƻƴǘŜŀΩǎ ǇƻǊǘŦƻƭƛƻ ƛƴ CǊŀƴŎŜ Ƙŀǎ ǊŜƎƛǎǘŜǊŜŘ ǎǘǊƻƴƎ ƎǊƻǿǘƘ ǎƛƴŎŜ ōŜƛƴƎ ƭƛǎǘŜŘ 

ƻƴ ǘƘŜ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜΦ ²ƛǘƘ ǘƘŜ ǎƛƎƴƛƴƎ ƻŦ ŀ ǇŀǊǘƴŜǊǎƘƛǇ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ 

WμahΣ aƻƴǘŜŀ ǿŀƴǘǎ ǘƻ ōƻƭǎǘŜǊ ƛǘǎ ǇǊŜǎŜƴŎŜ ƛƴ CǊŀƴŎŜ ŦǳǊǘƘŜǊ ŀƴŘ ǘƻ ŘǊƛǾŜ ǳǇ 

ǘƘŜ ƴǳƳōŜǊ ƻŦ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ ƛƴ CǊŀƴŎŜΦ WμahΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ WǳƭƛŜƴ 

aƻƴƎƻƛƴΣ Ƙŀǎ ƭƻƴƎǎǘŀƴŘƛƴƎ ŀŦŦƛƴƛǘȅ ǿƛǘƘ ǘƘŜ ƭƻƎƛǎǘƛŎǎ ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘ ŀƴŘ ǘƘŜ 

ǊŜǉǳƛǊŜŘ ŜȄǇŜǊƛŜƴŎŜ ǘƻ ƭŀǳƴŎƘ ƴŜǿ ŘŜǾŜƭƻǇƳŜƴǘǎ ŦƻǊ aƻƴǘŜŀ ƛƴ CǊŀƴŎŜΦ   
 
 

24/09/2018 

Montea repurchases 120,629 shares47 

 
Montea announced that on Friday 21 September, at 6:30 PM, it proceeded to repurchasing 120,629 of its 
ƻǿƴ ǎƘŀǊŜǎ ŀǘ ŀ ǇǊƛŎŜ ƻŦ ϵрмΦто ǇŜǊ ǎƘŀǊŜΦ  
 
More specifically, Montea acquired these shares by means of a purchase agreement outside the stock 
exchange (OTC transaction).  
 
The repurchase by Montea of its own shares is in line with a share acquisition plan for the benefit of its 
management.  
  

                                                      
45  See press release of 16/05/2018 or www.montea.com for more information. 
46  See press release of 15/01/2018 or www.montea.com for more information. 
47  See press release of 24/09/2018 or www.montea.com for more information. 
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17/10/2018 

Montea launches a public tender procedure to appoint an auditor48 

 
Pursuant to Article 132/1, §3 of the Companies Code, Montea decided to launch a public tender in 
accordance with Article 16, §2-§5 and Article 17, §4, a) of Regulation (EU) no. 537/2014 on specific 
requirements regarding statutory audit of financial statements of public interest entities.  

 

5.3.8 Policy developments concerning REIT status  

 
With a view to its property investments in the Netherlands, in September 2013 Montea filed an application 
for the tax status of a Fiscale BeleggingsinstellinƎΩ [Tax Investment Institution] (hereinafter referred to as FBI) 
pursuant to Article 28 of the Corporate Taxation Act of 1969. Montea has structured its property investments 
as public limited companies49 under Dutch law.  These entities and Montea Nederland BV constituted a fiscal 
unit for the levying of corporate tax until 31 December 2018.  After this date, Montea Nederland NV and its 
subsidiaries are liable for taxation separately and each has opted for the FBI status. Montea Tiel NV 
(incorporated on 31 December 2018) is not included in the fiscal unit for corporate tax.  This company is liable 
for taxation separately as from its date of incorporation and has opted for the FBI status.  An FBI is subject to 
a 0% tax rate in the Netherlands. It is required to pay out its full fiscal result (consolidated in the case of a 
fiscal unit, with the exception of surplus values/capital gains) to its shareholders. In addition to this payout 
obligation, an FBI is also subject to various other obligations such as requirements regarding its shareholders, 
in this case the Company, and its shareholding structure, as well as to restrictions concerning debt financing.   
 
Furthermore, in its coalition agreement of the beginning of October 2017, the Dutch government had 
indicated that it wanted to abolish direct investments in Dutch real estate by the property FBIs as of 2020, on 
ŀŎŎƻǳƴǘ ƻŦ ǘƘŜ ǘŀǊƎŜǘŜŘ ƎŜƴŜǊŀƭ ǊŜǇŜŀƭ ƻŦ ǘƘŜ ŘƛǾƛŘŜƴŘ ǘŀȄΦ  Lƴ ǘƘŜ ǇǊƻǾƛǎƛƻƴŀƭ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ΨǊŜŎƻƴǎƛŘŜǊŀǘƛƻƴǎΩ 
published in October 2108, however, the Dutch government announced that the dividend tax would remain 
in place, and that the property FBIs can also continue to invest directly in real estate.  
 
¢ƘŜ /ƻƳǇŀƴȅΩǎ 5ǳǘŎƘ ǎǳōǎƛŘƛŀǊȅΣ aƻƴǘŜŀ bŜŘŜǊƭŀƴŘ b± ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΣ ǎǘƛƭƭ ŘƛŘ ƴƻǘ ƘŀǾŜ ŀ Ŧƛƴŀƭ decision 
from the Dutch tax authorities at this time in which the FBI status was approved. In 2016, with reference to 
certain case law of the Dutch Supreme Court, the Dutch tax authorities had developed a new view in their 
policy concerning what the shareholder test will entail.  As shareholder of its FBI subsidiary Montea Nederland 
NV, Montea would more specifically have to show that it can itself be considered as FBI. Only then can Montea 
be considered by the Dutch tax authorities as a qualified shareholder under the FBI system. Against this 
background, consultations were conducted by and between the Dutch tax authorities and Montea to see how 
a concrete interpretation can be given here. The talks between the Dutch tax authorities and Montea 
Nederland NV were temporarily suspended in the light of the above coalition agreement. Montea hopes that 
talks can be resumed shortly.  
  

                                                      
48  See press release of 17/10/2018 or www.montea.com for more information. 
49  With the exeption of Europand Eindhoven B.V. 
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The Company considers that as a regulated real estate company it operates within a system that is objectively 
comparable with that of the FBI and believes that it therefore meets the requirements. Montea consequently 
thinks that it will be able to reach reasonable agreements with the Dutch fiscal authorities, under the terms 
of which FBI status will be attributed to Montea Nederland NV and its subsidiaries. Furthermore, the Dutch 
Ministry of Finance and the Dutch tax authorities already indicated in the past that if wanted to proceed 
ǳƴŘŜǊ ǘƘŜ ƎŜƴŜǊŀƭ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ƎƻƻŘ ƎƻǾŜǊƴŀƴŎŜ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ŎǊŜŀǘƛƴƎ ŀ ƭŜǾŜƭ ǇƭŀȅƛƴƎ ŦƛŜƭŘ όΨŜǉǳƛǾŀlent cases 
ŀǊŜ ǘƻ ōŜ ǘǊŜŀǘŜŘ ŜǉǳŀƭƭȅΩύΦ ¢ƘŜ ŀƛƳ ƛǎ ǘƘŀǘ aƻƴǘŜŀ ǿƛƭƭ ƴƻǘ ōŜ ǘǊŜŀǘŜŘ ǿƻǊǎŜ ōȅ ǘƘŜ 5ǳǘŎƘ ǘŀȄ ŀǳǘƘƻǊƛǘƛŜǎ ǘƘŀƴ 
other sufficiently similar Belgian regulated real estate companies with existing agreements concerning FBI 
status. 
 
Despite the fact that Montea has no approval yet from the Dutch tax authorities concerning the FBI status, it 
is keeping its accounts as if it already has said status. Accordingly, in its corporate income tax return for 2015 
and 2016,50 Montea Nederland NV assumed the position that it qualifies for FBI status, under which it is not 
liable for any corporate tax. The Dutch inspector however imposed a provisional assessment for 2015, 2016 
and 2017, taking the regular corporate tax rate into account. In view of the applicable tax interest (8%), 
aƻƴǘŜŀ ƻǇǘŜŘ ǘƻ Ǉŀȅ ǘƘŜǎŜ ǇǊƻǾƛǎƛƻƴŀƭ ŀǎǎŜǎǎƳŜƴǘǎ όǿƘƛŎƘ ŀƳƻǳƴǘ ǘƻ ŀ ǘƻǘŀƭ ƻŦ ϵлΦнп ǇŜǊ ǎƘŀǊŜ51 for 2015, 
нлмс ŀƴŘ нлмтύΦ ¢ƘŜ ƛƳǇƻǎŜŘ ǇǊƻǾƛǎƛƻƴŀƭ ŀǎǎŜǎǎƳŜƴǘǎ ŀƳƻǳƴǘ ǘƻ ϵлΦло ǇŜǊ ǎƘŀǊŜ ƛƴ ŎƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ǘƘŜ 
financial maximum (pro forma) assessment (see further). Montea has entered the same amount under a 
claim in its accounts, however. If the FBI status is granted, this amount will be reimbursed in its entirety. If 
the FBI status is refused, however, the assessment has been duly paid and the claim can be written off, in 
which case it will have a materially negative impact on aƻƴǘŜŀΩs profitability. 
 
Montea Nederland NV has not filed its corporate tax return for financial year 2017 yet (the return has to be 
filed by 1 May 2019). Montea kept its accounts for 2017 and 2018 also as if it operates under the FBI system. 
In other words, it has also not booked a provision for corporate tax in the Netherlands for those years.  
 
This risk that Montea Nederland NV is not granted FBI status means that it is possible that Montea Nederland 
b± ǿƛƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǎǘŀƴŘŀǊŘ 5ǳǘŎƘ ŎƻǊǇƻǊŀǘŜ ǘŀȄ ŀǘ ǊŀǘŜ ƻŦ нр҈ όнл҈ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ϵнллΣллл ƻŦ ǘŀȄŀōƭŜ 
ǇǊƻŦƛǘύΦ !ǎ ƻŦ нлмфΣ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǊŀǘŜ ǿƛƭƭ ŘǊƻǇ ƎǊŀŘǳŀƭƭȅ ǘƻ нлΦр҈ ƛƴ нлнм όмр҈ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ϵнллΣллл ƻŦ 
taxable profit). Montea ŜǎǘƛƳŀǘŜǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ƛƴ ǎǳŎƘ ŀ ŎŀǎŜ όǇǊƻ ŦƻǊƳŀύ ǘƻ ŀ ƳŀȄƛƳǳƳ ƻŦ ϵлΦмо ǇŜǊ 
share52for financial year 2018 (ca. 4% of the EPRA result over financial year 2018) without taking into account 
any other possibly more favourable tax structures of the Dutch subsidiaries. If FBI status is not granted by the 
Dutch tax authorities, Montea ŜǎǘƛƳŀǘŜǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ŀǘ ƳŀȄƛƳǳƳ ϵлΦнм ǇŜǊ ǎƘŀǊŜ53 for financial years 
2015, 2016 and 2017 (cumulatively for all years together) or ca. 7% (total impact over 3 years) of the EPRA 
earnings for financial year 2018. 54 
  

                                                      
50  Corporate income tax return for 2017 is not yet submitted, to be submitted before 1 May 2019.  
51  Calculated on the basis of the weighted average number of shares over the year 2018. 
52  Calculated on the basis of the weighted average number of shares over the year 2018.  
53  Calculated on the basis of the weighted average number of shares over the year 2018. 
54  CƻǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎ όнлмр ǘƻ нлмуύ ǘƘŜ ǇƻǎǎƛōƭŜ ŎǳƳǳƭŀǘƛǾŜ ƛƳǇŀŎǘ ǘƘŜǊŜŦƻǊŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵпΦм Ƴƛƭƭƛƻƴ ƻǊ ϵлΦоп ǇŜǊ ǎƘŀǊŜ όŎa. 

11% of the EPRA earnings over financial year 2018).  
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5.3.9 EPRA earnings per share55ϝ ŀƳƻǳƴǘŜŘ ǘƻ ϵнΦфрΥ ƎǊƻǿǘƘ ƻŦ мпΦо҈ ŎƻƳǇŀǊŜŘ ǿƛǘƘ 
the same period in the previous year  

 

¢ƘŜ 9tw! ŜŀǊƴƛƴƎǎ56 ŀƳƻǳƴǘŜŘ ǘƻ ϵорΦт ƳƛƭƭƛƻƴΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ оо҈ ŘǳǊƛƴƎ нлмуΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ϵнсΦу Ƴƛƭƭƛƻƴ 

ŘǳǊƛƴƎ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊΦ ¢ƘŜ 9tw! ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ57 ŀƳƻǳƴǘŜŘ ǘƻ ϵнΦфрΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ϵнΦру ǇŜǊ 

ǎƘŀǊŜ ƭŀǎǘ ȅŜŀǊΣ ƛƴŎƭǳŘƛƴƎ мс҈ ƳƻǊŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŎŀǇƛǘŀƭ 

ƛƴŎǊŜŀǎŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ !ǇǊƛƭΣ WǳƴŜ ŀƴŘ {ŜǇǘŜƳōŜǊ нлмуΦ  

 
The increase in the EPRA earnings is chiefly attributable to the strong growth of the property portfolio in 2017 
and 2018, where the operating and financial costs are closely monitored and managed as such.  

 
Ç hǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘ ōŜŦƻǊŜ ǘƘŜ ǊŜǎǳƭǘ ƻƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ŀƳƻǳƴǘŜŘ ǘƻ ϵпсΦм ƳƛƭƭƛƻƴΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ 

19% from 2017.  
 
Á ¢ƘŜ ƴŜǘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵпфΦф ƳƛƭƭƛƻƴΣ ǳǇ нн҈ όƻǊ ϵфΦм Ƴƛƭƭƛƻƴύ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ 
ǎŀƳŜ ǇŜǊƛƻŘ ƛƴ нлмтΦ όϵплΦу ƳƛƭƭƛƻƴύΦ This increase is chiefly due to the recent acquisition of new 
properties and delivered projects, which generate additional rental income. In the case of an 
unchanged portfolio (and thus not including new acquisitions, sales and project developments 
between the comparative periods 2018 and 2017), the rental income rose by 4.1%, driven mainly 
by the indexing of the lease contracts (1.4%) and by the success of letting vacant units (2.6%).  

Á ¢ƘŜ ǇǊƻǇŜǊǘȅ ǊŜǎǳƭǘ ŀƳƻǳƴǘŜŘ ǘƻ ϵрнΦм ƳƛƭƭƛƻƴΣ ŀƴŘ ǊƻǎŜ ōȅ ϵуΦм Ƴƛƭƭƛƻƴ (or 18%) compared with 
the same period the previous years, due primarily to the one-off compensation received in 2017 
ŦƻǊ ǘƘŜ ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ƭŜǘ ǘƻ 5I[ !Ǿƛŀǘƛƻƴ b± όϵлΦф ƳƛƭƭƛƻƴύΦ  

Á ¢ƘŜ ǇǊƻǇŜǊǘȅ Ŏƻǎǘǎ ŀƴŘ ƻǾŜǊƘŜŀŘǎ ǊƻǎŜ ōȅ ϵлΦф Ƴƛƭƭƛƻƴ ƛƴ нлму Ŏƻmpared with 2017 as a result of 
the growth of the portfolio, which led to an increase in the operating property result before the 
ǊŜǎǳƭǘ ƻƴ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ƻŦ ϵтΦн Ƴƛƭƭƛƻƴ ƻǊ мф҈ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ 
όŦǊƻƳ ϵоуΦу Ƴƛƭƭƛƻƴ ƛƴ нлмт ǘƻ ϵпсΦм Ƴƛƭƭƛƻƴ ƛƴ нлмуύΦ  

Á The operating margin58* amounted to 92.3% for the entire year 2018, compared with 92.0% in 
2017.59  

 
Ç ¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘ ŜȄŎƭǳŘƛƴƎ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵмл.2 
ƳƛƭƭƛƻƴΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ϵммΦм million in 2017.  

  

                                                      
55  *The EPRA earnings per share concern the EPRA earnings on the basis of the weighted average number of shares. Pursuant to the 

guidelines of the European Securities and Markets Authority (ESMA), the Alternative Performance Measures (APMs) used by Montea 
are as of today indicated with an asterisk (*) and then defined in a footnote, so as to inform the reader that the definition concerns 
an APM. The performance measures which are defined by IFRS rules or by  law, are together with the measures which are not based 
on the headings of the balance sheet or the income statement, not considered as APMs. The detailed calculation of the EPRA 
performance indicators and other APMs that are used by Montea is provided in Chapters 3 and 8.10 of this annual report.  

56  *EPRA earnings: this relates to the underlying result from the core businesses and indicates the extent to which the current dividend 
payments are supported by the profit. This result is calculated as the net result (IFRS) excluding the result on the portfolio and the 
variations in the fair value of financial instruments. Also see www.epra.com.  

57  The EPRA earnings per share concern the EPRA earnings on the basis of the weighted average number of shares.  
58  *Operating margin is the result of dividing the operating result before the portfolio result by the net rental result.  
59  The operating margin excluding one-off compensation received from SAS Automotive and compensation for the delivery of the 

building let to DHL Aviation in 2017. 
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5.4 Synthesis of the financial results 

5.4.1 Condensed consolidated overview of the results before result appropriation 
as at 31 December 2018 (in thousands of euro) 

 

 
 
V ¢ƘŜ ƴŜǘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵ пфΦф ƳƛƭƭƛƻƴΣ ǳǇ нн҈ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊ ς 

hǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘ ōŜŦƻǊŜ ǘƘŜ ǊŜǎǳƭǘ ƻƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ŀƳƻǳƴǘŜŘ ǘƻ ϵ псΦм ƳƛƭƭƛƻƴΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ 

мф҈ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊ  

 
Ç ¢ƘŜ ƴŜǘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵпфΦф ƳƛƭƭƛƻƴΣ ǳǇ нн҈ όƻǊ ϵфΦм Ƴƛƭƭƛƻƴύ ŎƻƳǇŀǊŜd with the same 
ǇŜǊƛƻŘ ƛƴ нлмт όϵплΦу ƳƛƭƭƛƻƴύΦ ¢Ƙƛǎ ƛƴŎǊŜŀǎŜ ƛǎ ŎƘƛŜŦƭȅ ŘǳŜ ǘƻ ǘƘŜ ǊŜŎŜƴǘ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ƴŜǿ ǇǊƻǇŜǊǘƛŜǎ 
and delivered projects, which generate additional rental income. In the case of an unchanged portfolio 
(and thus not including new acquisitions, sales and project developments between the comparative 
periods 2018 and 2017), the rental income rose by 4.1%, driven mainly by the indexing of the lease 
contracts (1.4%) and by the success of letting vacant units (2.6%).   

  

                                  ABBREVIATED CONSOLIDATED 31/12/2018 31/12/2017
                                  PROFIT & LOSS ACCOUNT (K EUR)
                                  Analytical 12 months 12 months

 CONSOLIDATED RESULTS
NET RENTAL RESULT 49.883  40.793  
PROPERTY RESULT 52.068  43.963  
% compared to net rental result 104,4%  107,8%  
TOTAL PROPERTY CHARGES -1.730  -1.246  
OPERATING PROPERTY RESULT 50.338  42.717  
General corporate expenses -4.224  -3.814  
Other operating income and expenses -61  -72  
OPERATING RESULT BEFORE THE PORTFOLIO RESULT 46.053  38.830  
% compared to net rental result 92,3%  95,2%  
FINANCIAL RESULT excl. Variations in fair value of the hedging instruments -10.239  -11.107  
EPRA RESULT FOR TAXES 35.814  27.723  
Taxes -89  -938  

EPRA Earnings 35.724  26.785  
per share (1) 2,95  2,58  

Result on disposals of investment properties 3  769  
Result on disposals of other non-financial assets 0  0  
Changes in fair value of investment properties 31.975  3.204  
Other portfolio result 0  0  
PORTFOLIO RESULT 31.978  3.972  
Changes in fair value of financial assets and liabilities -3.127  5.791  

RESULT IN FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES -3.127  5.791  

NET RESULT 64.575  36.548  
per share 5,34  3,52  
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¶ ¢ƘŜ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘ ōŜŦƻǊŜ ǘƘŜ ǊŜǎǳƭǘ ƻƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ǊƻǎŜ ŦǊƻƳ ϵоуΦу Ƴƛƭƭƛƻƴ ƛƴ нлмт ǘƻ 

ϵпсΦм Ƴƛƭƭƛƻƴ ƛƴ нлмуΦ ¢Ƙƛǎ ƎǊƻǿǘƘ ƻŦ ϵтΦо Ƴƛƭƭƛƻƴ ƛǎ ŎƘƛŜŦƭȅ ǘƘŜ ǊŜǎǳƭǘ ƻŦΥ  
o ¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ƴŜǘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ōȅ ϵфΦм Ƴƛƭƭƛƻƴ όǎŜŜ ŀōƻǾŜύΤ  
o ¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ǊŜǎǳƭǘ ōȅ ϵуΦм Ƴƛƭƭƛƻƴ όƻǊ му҈ύ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƻŦ 
ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ǿƘƛŎƘ ƛǎ ŎƘƛŜŦƭȅ ŘǳŜ ǘƻ ǘƘŜ ƻƴŜ ƻŦŦ ŎƻƳǇŜƴǎŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ƛƴ нлмт ŦƻǊ ǘƘŜ 
ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ƭŜǘ ǘƻ 5I[ !Ǿƛŀǘƛƻƴ b± όϵлΦф ƳƛƭƭƛƻƴύΤ  

o ¢ƘŜ ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ Ŏƻǎǘǎ ŀƴŘ ƻǾŜǊƘŜŀŘǎ ōȅ ϵлΦф Ƴƛƭƭƛƻƴ ƛƴ нлму ŎƻƳǇŀǊŜŘ ǿƛǘƘ нлмт 
ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ƎǊƻǿǘƘ ƻŦ ǘƘŜ ǇƻǊǘŦƻƭƛƻΣ ǿƘƛŎƘ ƭŜŘ ǘƻ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ƻǇŜǊŀǘƛƴƎ ǇǊƻǇŜǊǘȅ 
ǊŜǎǳƭǘ ōŜŦƻǊŜ ǘƘŜ ǊŜǎǳƭǘ ƻƴ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ƻŦ ϵтΦн Ƴƛƭƭƛƻƴ ƻǊ мф҈ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ 
ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ όŦǊƻƳ ϵоуΦу Ƴƛƭƭƛƻƴ ƛƴ нлмт ǘƻ ϵпсΦм Ƴƛƭƭƛƻƴ ƛƴ нлмуύΦ  

 

¶ ¢ƘŜ ƻǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴ60ϝ ŀƳƻǳƴǘŜŘ ǘƻ фнΦо҈ ŦƻǊ ǘƘŜ ŜƴǘƛǊŜ ȅŜŀǊ нлмуΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ фнΦл҈ ŦƻǊ 

нлмтΦ61 

 

V ¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘ ŜȄŎƭǳŘƛƴƎ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵмлΦн 

Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ϵммΦм Ƴƛƭƭƛƻƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ  

 

¢ƘŜ ƴŜǘ ƴŜƎŀǘƛǾŜ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘ ƻƴ ом 5ŜŎŜƳōŜǊ нлму ŀƳƻǳƴǘŜŘ ǘƻ ϵмлΦн ƳƛƭƭƛƻƴΣ Řƻǿƴ ōȅ ϵлΦф Ƴƛƭƭƛƻƴ 

compared with the same period the previous year, namely as a result of the settlement of the four 

Interest Rate Swaps for a total ŀƳƻǳƴǘ ƻŦ ϵсл Ƴƛƭƭƛƻƴ ōȅ ǘƘŜ ŜƴŘ ƻŦ нлмт ŀƴŘ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ƴŜǿ 

hedging for the same nominal amount on terms in line with the market. A higher amount of outstanding 

financial debt in 2018 compared with 2017 entails extra financial costs, this effect being neutralized by 

more activated interest charges in 2018 in comparison with 2017 following a larger number of projects 

under development in 2018. 

 

The average financing cost62* calculated on the average financial debt burden excluding the negative 

value of the hedge instruments amounted to 2.6% for financial year 2018 compared with 3.2% for 

financial year 2017.   

 

In the fourth quarter of 2017, Montea continued its restructuring programme for the interest rate 

hedges. The restructuring operation will have an effect on the results of 2019, and lower the expected 

average financing cost further to 2.4%.   

 

hƴ ом 5ŜŎŜƳōŜǊ нлмуΣ aƻƴǘŜŀ ƘŀŘ ŀ ǘƻǘŀƭ ōŀƴƪ ŘŜōǘ όōƛƭŀǘŜǊŀƭ ƭƛƴŜǎ ƻŦ ŎǊŜŘƛǘύ ƻŦ ϵорл Ƴƛƭƭƛƻƴ ǿƛǘƘ т 

financial institutions; the total financial debt (including bond loans and leasing debt) is hedged for 90.8% 

on 31 December 2018 with Interest Rate Swap and Interest Cap hedge contracts.      
  

                                                      
60  *The operating margin is obtained by dividing the operating result before the result on the property portfolio by the net rental 

income.   
61  The operating margin excluding one-off compensation received from SAS Automotive and compensation for the delivery of the 

building let to DHL Aviation in 2017.  
62  *This financial cost is an average over the year, including the lease debts and is calculated on the basis of the total financial cost 

compared with the average of the opening balance and the end of the financial debt for 2017, without taking into account the 
valuation of the hedging instruments.   
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V ¢ƘŜ ǊŜǎǳƭǘ ƻƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ63 ŀƳƻǳƴǘŜŘ ǘƻ ϵонΦл Ƴƛƭƭƛƻƴ   

 

The result on the property portfolio for financiaƭ ȅŜŀǊ нлму ŀƳƻǳƴǘŜŘ ǘƻ ϵонΦл ƳƛƭƭƛƻƴΣ ƻǊ ϵнΦсп ǇŜǊ 

share.64 The increase in value (3% of the current property portfolio) is due to a lowering in yield linked to 

the market value, the added value on project developments, and the signing of new rental contracts.  

 

In the valuation of solar panels, capital gains are entered under a separate equity component. Losses are 

also recorded under this component unless they ar realized or unless the fair value drops under the 

original investment cost.  

 

¢ƘŜ ǊŜǎǳƭǘ ƻƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ƛǎ ŀ ƴƻƴπŎŀǎƘ ƛǘŜƳ ŀƴŘ Ƙŀǎ ƴƻ ƛƳǇŀŎǘ ǿƘŀǘǎƻŜǾŜǊ ƻƴ ǘƘŜ 9tw! 

ŜŀǊƴƛƴƎǎΦ  

 

V ¢ƘŜ ƴŜƎŀǘƛǾŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵоΦм Ƴƛƭƭƛƻƴ  

 

¢ƘŜ ƴŜƎŀǘƛǾŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵоΦм Ƴƛƭƭƛƻƴ ƻǊ ϵлΦнс ǇŜǊ ǎƘŀǊŜ 

ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ нлмуΦ ¢ƘŜ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ŀǊƛǎŜǎ ƻǳǘ ƻŦ ǘƘŜ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ 

ŜȄƛǎǘƛƴƎ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƘŜŘƎŜǎ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŘŜŎƭƛƴƛƴƎ ƭƻƴƎπǘŜǊƳ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀǘ ǘƘŜ ŜƴŘ 

ƻŦ нлмуΦ  

 

¢ƘŜ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ŀǊŜ ŀ ƴƻƴπŎŀǎƘ ƛǘŜƳ ŀƴŘ ƘŀǾŜ ƴƻ ƛƳǇŀŎǘ ǿƘŀǘǎƻŜǾŜǊ 

ƻŦ ǘƘŜ 9tw! ŜŀǊƴƛƴƎǎΦ  

 

V ¢ƘŜ ƴŜǘ ǊŜǎǳƭǘ όLCw{ύ ŀƳƻǳƴǘŜŘ ǘƻ ϵспΦс ƳƛƭƭƛƻƴΣ ƛΦŜΦ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ϵнуΦл Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ нлмт  

 

¢ƘŜ ƴŜǘ ǊŜǎǳƭǘ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ 9tw! ŜŀǊƴƛƴƎǎΣ ǘƘŜ ǊŜǎǳƭǘ ƻƴ ǘƘŜ ǇƻǊǘŦƻƭƛƻΣ ŀƴŘ ǘƘŜ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ 

ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎΦ ¢ƘŜ ƴŜǘ ǊŜǎǳƭǘ όϵспΦс Ƴƛƭƭƛƻƴύ ǿŀǎ ǳǇ ōȅ ϵнуΦл Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ 

ǇǊŜǾƛƻǳǎ ȅŜŀǊ ǘƘŀƴƪǎ ǘƻ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ 9tw! ŜŀǊƴƛƴƎǎ ŀƴŘ ǘƘŜ ǇƻǎƛǘƛǾŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ 

ǇǊƻǇŜǊǘȅ ƛƴǾŜǎǘƳŜƴǘǎΦ  

 

¢ƘŜ ƴŜǘ ǊŜǎǳƭǘ όLCw{ύ ǇŜǊ ǎƘŀǊŜ65 ŀƳƻǳƴǘŜŘ ǘƻ ϵрΦоп όϵоΦрн ƛƴ нлмтύΦ  

 

V 9tw! ŜŀǊƴƛƴƎǎ ƻŦ ϵнΦфр ǇŜǊ ǎƘŀǊŜΣ66 ǳǇ п҈ ŦǊƻƳ нлмт  

 

¢ƘŜ 9tw! ŜŀǊƴƛƴƎǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵорΦт Ƴƛƭƭƛƻƴ ƛƴ нлмуΣ ǳǇ оо҈ ŦǊƻƳ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ 

¢ƘŜ 9tw! ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ǿŜǊŜ ǳǇ ōȅ мп҈ ǘƻ ϵнΦфр ƛƴ нлмуΣ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ 

weighted average number of shares of 16%.  
  

                                                      
63  *Result on the property portfolio: this concerns the negative and/or positive changes in the fair value of the property portfolio, plus 

any losses or gains resulting from the realization of property.  
64  Calculated as the result on the property portfolio on the basis of the weighted average number of shares.  
65  Calculated on the basis of the weighted average of number of shares  
66  See section 8.10  
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V tǊƻǇƻǎŀƭ ǘƻ ŘƛǎǘǊƛōǳǘŜ ŀ ƎǊƻǎǎ ŘƛǾƛŘŜŘ ƻŦ ϵнΦнс ǇŜǊ ǎƘŀǊŜΣ ǳǇ п҈ ŦǊƻƳ нлмтΦ  

 

.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘ ŀǾŀƛƭŀōƭŜ ŦƻǊ ŘƛǎǘǊƛōǳǘƛƻƴΣ aƻƴǘŜŀ ǿƛƭƭ ǇǊƻǇƻǎŜ ŀ ƎǊƻǎǎ ŘƛǾƛŘŜƴŘ ƻŦ ϵнΦнс ǇŜǊ ǎƘŀǊŜ ǘƻ 

the general meeting of shareholders. This represents a 4% increase in the gross dividend per share 

compared with 2017, despite the dilution resulting from the capital increases carried out in 2018.  

 

5.4.2 Condensed consolidated balance sheet per 31 December 2018 

 

 
 
Ç hƴ омκмнκнлмуΣ ǘƘŜ ǘƻǘŀƭ ŀǎǎŜǘǎ όϵ фпфΦр Ƴƛllion) consist primarily of investment properties (92% of the 

total), solar panels (1% of the total), and developments (3% of the total). The remaining amount of the 
assets (4% of the total) consists of the other tangible and financial fixed assets, including assets 
intended for proprietary use, and current assets, including cash investments, trade and tax receivables.  

 
Ç The total liabilities consist ƻŦ ǘƘŜ Ŝǉǳƛǘȅ ŎŀǇƛǘŀƭ ƻŦ ϵ пооΦс Ƴƛƭƭƛƻƴ ŀƴŘ ŀ ǘƻǘŀƭ ŘŜōǘ ƻŦ ϵ рмрΦф ƳƛƭƭƛƻƴΦ 

 
¢Ƙƛǎ ǘƻǘŀƭ ŘŜōǘ όϵрмрΦф Ƴƛƭƭƛon) consists of  
Á ϵ орлΦл Ƴƛƭƭƛƻƴ ƛƴ ƭƛƴŜǎ ƻŦ ŎǊŜŘƛǘ ŀǘ т ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎΦ aƻƴǘŜŀ Ƙŀǎ ϵ 355 million in lines of 
ŎǊŜŘƛǘ ǘŀƪŜƴ ƻǳǘ ƻƴ ом 5ŜŎŜƳōŜǊ нлму ŀƴŘ ŀƴ ǳƴǳǎŜŘ ŎŀǇŀŎƛǘȅ ƻŦ ϵ 5.0 million;  

Á ϵ 109.5 million in bond loans that Montea concluded in 2013, 2014 and 2015; 
Á !ƴ ƻƴƎƻƛƴƎ ƭŜŀǎŜ ŘŜōǘ ƻŦ ϵ 1.1 million for the financing of the solar panels at our site in Aalst;  
Á ¢ƘŜ ƴŜƎŀǘƛǾŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ƻƴƎƻƛƴƎ ƘŜŘƎŜ ƛƴǎǘǊǳƳŜƴǘǎ ǘƻ ǘƘŜ ǘǳƴŜ ƻŦ ϵ 10.2 million; and  
Á Other debts and deferred charges67 for an amount of ϵ 45.1 million.  

 
The weighted average term of the financial debt (credit facilities, bond loans and lease obligations) 
amounted to 4.4 years on 31 December 2018.  

  

                                                      
67  The accruals and deferred charges comprise in large measure the already invoiced rents for the next quarter.  
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