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[ŜǘǘŜǊ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ  
 

5ŜŀǊ {ƘŀǊŜƘƻƭŘŜǊǎΣ  
 
Montea has been committed to sustainable growth in the value of our quality portfolio since its IPO in 2006. 
We can look back with pride on the fine progress we have achieved since then in general and on our 
exceptional results over the past year in particular. Our portfolio grew by more than 25% in 2019 compared 
with 2018Σ ǘƻ ϵмΣмрфΣлллΦ ²Ŝ ŀǊŜ ǘƘŜǊŜŦƻǊŜ ŜǾŜǊ ǎƻ ƎǊŀǘŜŦǳƭ ǘƻ ƻǳǊ ŎǳǎǘƻƳŜǊǎΣ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ŀƭƭ 
stakeholders for their trust and confidence. With such fine results, we can look ahead with self-assurance 
and enthusiasm because the building blocks we have laid in the past ensure a robust financial structure that 
gives us the necessary strength to continue to grow in the future.  
 
Our decision to focus on sustainable entrepreneurship and sustainable growth was also confirmed by our 
current clients over the past year. In 2019, several clients entrusted us with the task of creating appropriate 
solutions for their logistics. For example, last year we started developing a brand new 33,000 m² distribution 
centre for the French company Advitam-Unéal. Together with our partners, we also laid the cornerstone of 
a new development for DHL Express at Blue Gate Antwerp. DHL has been one of our customers for many 
years. An innovative form of urban logistics will be organized from Antwerp. We also tripled the existing 
warehouse for the DocMorris internet pharmacy in 2019.  
 
Sustainable entrepreneurship is all about establishing and cultivating long-term relationships, but also 
about making future-oriented business choices. In our three core countries, we focused in particular on 
brownfield projects where we redeveloped polluted or already occupied space so as to create added value 
in the long term. For Montea, sustainability is not just about optimizing our solar panels or renewable 
energy; it is also about smart and well-considered re-use of scarce space. Furthermore, in our effort to make 
our portfolio more sustainable, we launched the plans for the first logistics property in Belgium that will be 
completely free of fossil fuels. All the energy needed will be drawn 100% from renewable sources. 
 
This past year, Montea once again delivered portfolio foundations for which it stands out on the real estate 
market. On 31 December 2019, the occupancy rate was 99.3%. The limited vacancy rate is in France. The 
portfolio in Belgium and the Netherlands is let fully (100%) The average remaining term of the leases is still 
high, i.e. 8 years at first maturity as at the end of 2019. In this way, Montea continues to stand out from its 
competitors.  
 
In March 2019, Montea bolstered its equity with a capital increase of ϵ160.0 million with the creation of 
2,847,708 new shares. This transaction enables Montea to grow further. The debt ratio fell to a historically 
low level of 39%, giving us an enormous shooting capacity to continue to grow in the coming years and to 
rely on robust financial foundations should conditions on the market take an unforeseen turn.  
 
Our shareholders are essential to our operations. Their investments, and therefore their confidence in 
Montea, ensure that we can continue to grow year after year, for which we are grateful. The Board of 
Directors will consequently propose to the ordinary general meeting of shareholders of 19 May 2020 to 
ŘƛǎǘǊƛōǳǘŜ ŀ ƎǊƻǎǎ ŘƛǾƛŘŜƴŘ ǇŜǊ ǎƘŀǊŜ ƻŦ ϵнΦрп ŦƻǊ ǘƘŜ Ŧǳƭƭ ȅŜŀǊ нлмфΣ ƛΦŜΦ ŀ мнΦу҈ ƛƴŎǊŜase from 2018.  
  

LETTER TO THE 
SHAREHOLDERS 



 
 

 
 
 
 

 

 
Annual financial report and universal registration document 2019 

  
8 / 244 

 
In 2019, we witnessed a remarkable upgrading of logistics and accompanying logistics real estate in the 
market. E-commerce clearly plays a major role here. We expect this upward trend to continue in 2020. 
Thanks to our low debt ratio, we can ride the momentum of 2019 into 2020.  
 
It is also important to point out that 2019 was a farming year for Montea. Montea also owes its excellent 
results to its expert and enthusiastic group of employees, who each use their expertise to help realize this 
exceptional growth. We would also like to thank our customers and shareholders for their trust in us. We 
are committed to keep on earning this trust, including the years to come. We are convinced of the strong 
story and we feel strongly positioned, also with a debt ratio of 39% as at December 31 2019, to tackle the 
crisis caused by the Covid-19 virus and thus continue the chosen path of our sustainable growth in 2020 
and beyond.  
 
Dirk De Pauw     Jo De Wolf 
Chairman of the Board of Directors   Chief Executive Officer 
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1. Persons responsible, third-ǇŀǊǘȅ ƛƴŦƻǊƳŀǘƛƻƴΣ ŜȄǇŜǊǘǎΩ 
reports and competent authority approval 

1.1  Persons responsible  
 
The Statutory Manager of Montea, Montea Management NV, having its Registered Office at 27 
Industrielaan, 9320 Erembodegem, is responsible for the information provided in this annual financial 
report.  
 

1.2  Statement  
 
In the name and on behalf of Montea, the Statutory Manager declares that to the best of its knowledge, 
with all reasonable steps having been taken to ensure that this is the case, the information contained in this 
annual financial report reflects the facts and no data have been omitted the disclosure of which would alter 
the scope of said report. 

1.3  9ȄǇŜǊǘǎΩ ǊŜǇƻǊǘǎ  

 
1.3.1 Auditor  
 
The Auditor is appointed by the General Meeting of shareholders, and is chosen from the list of auditors 
approved by the FSMA and is a member of the IBR (Institute of Auditors). The Auditor is Ernst & Young 
Bedrijfsrevisoren, with registered office at 1831 Diegem, De Kleetlaan 2, represented by Mr Joeri Klaykens. 
It was decided at the annual meeting of shareholders of 2019 to extend the appointment of Ernst & Young 
Bedrijfsrevisoren, represented by Mr Joeri Klaykens, for a three-year period, i.e. until the annual general 
meeting of shareholders of 2022.  

 
Montea hereby confirms it has received permission from the auditor to publish its report in this financial 
report and also as to the form or context in which said report is reproduced.  
 
Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ .ŜƭƎƛŀƴ /ƻƳǇŀƴƛŜǎ /ƻŘŜ ŀƴŘκƻǊ ǘƘŜ /ƻƳǇŀƴƛŜǎ ŀƴŘ !ǎǎƻŎƛŀǘƛƻƴǎ /ƻŘŜ1 ǘƘŜ ŀǳŘƛǘƻǊ 
Ƴǳǎǘ ǇŜǊŦƻǊƳ ǘƘŜ ŘǳǘƛŜǎ ǎŜǘ ƻǳǘ ōŜƭƻǿΦ ¢ƘŜǎŜ ŘǳǘƛŜǎ ŀǊŜ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŀǳŘƛǘ ƻŦ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ 
ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ  
 

1. The Auditor exercises supervision over the financial statements and the consolidated financial 
statements and makes a detailed written report on these annually. 

2. A special report by the auditor is furthermore required in the following cases: 

  

                                                      
1  As of 1 January 2020, the mandatory provisions of the Companies and Associations Code, as implemented by the Act of 23 

March 2019, are applicable to Montea.  
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¶ for contribution in kind;  
¶ for quasi-contribution; 

¶ when issuing shares; 

¶ in the event of reduction or waiver of the preferential right to a capital increase or the 
issuance of convertible bonds or warrants; 

¶ in the event of conflict of interest of a director; 

¶ in the event of a transaction between the company (or one of its subsidiaries) and its 
affliliated persons; 

¶ when converting the company into another company type (legal entity); 

¶ with mergers and demergers; 

¶ when proposing to dissolve the company and the conclusion of the liquidation. 
 

The Auditor also cooperates with the supervision conducted by the FSMA and to that end will: 
 

1. ascertain that the RREC has taken appropriate measures for the administrative, accounting, 
financial and technical organisation, as well as for internal auditing in order to comply with the 
RREC Act and RREC RD and the implementation decrees and regulations put in place, as well as 
the management regulations or articles of association; 

2. confirm that the annual reports and half-yearly reports have been provided to it by the RREC in 
accordance with article 50 of the RREC Act, in fully accurate form and in accordance with the 
applicable rules; 

3. issue a periodic report to the FSMA or issue a special report at the C{a!Ωǎ request about the 
organisation, operations and financial structure of the RREC; 

4. issue a report to the FSMA as soon as it has knowledge of: 
a) decisions, events or developments that affect or may affect significantly the position of the 

RREC financially or in the area of its administrative, accounting, financial or technical 
organisation, or its internal auditing; 

b) ŘŜŎƛǎƛƻƴǎ ƻǊ ŜǾŜƴǘǎ ǘƘŀǘ Ƴŀȅ ǊŜŦŜǊ ǘƻ ōǊŜŀŎƘŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎΩ /ƻŘŜΣ ǘƘŜ ŀǊǘƛŎƭŜǎ ƻŦ 
association, the RREC Act, the RREC RD and the decrees and regulations put in place for 
implementation; 

c) other decisions or events that may result in a refusal to certify the accounts or to formulate 
a reservation. 

 
The base for calculating the remuneration of the Auditor is a fixed annual emolument. For the financial year 
ending on 31st December 2019, the fixed emolument for the auditors, Ernst & Young Bedrijfsrevisoren, 
represented by Mr Joeri Klaykens, acting on behalf of BV, for its examination and auditing of the individual 
and consolidated accounts for the Montea group was ϵ50,000 (excl. VAT). In addition to the remuneration 
stated, the following amounts were also paid as remuneration for additional auditing work: 

¶ /ƻƳŦƻǊǘ ƭŜǘǘŜǊΥ ϵпоΣллл όŜȄŎƭΦ ±!¢ύ 

¶ [ŜƎŀƭ ǘŀǎƪǎΥ ϵму,000 (excl. VAT) 

¶ 9tw! ŀƴŘ ŦƻǊŜŎŀǎǘ ǊŜǾƛŜǿΥ ϵмлΣфлл  

¶ ¢ŀȄ ŀŘǾƛŎŜΥ ϵуΣплл  

¶ hǘƘŜǊΥ ϵм,500 
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1.3.2 Real estate expert  
 
!ǊǘƛŎƭŜ нп ƻŦ ǘƘŜ ww9/ !ŎǘΣ ǇǊƻǾƛŘŜǎ ǘƘŀǘ ǘƘŜ ww9/Ωǎ ǇǊƻǇŜǊǘȅ ǎƘƻǳƭŘ ōŜ ǾŀƭǳŜŘ ōȅ ƻƴŜ ƻǊ ƳƻǊŜ ƛƴŘŜǇŜƴŘŜƴǘ 
property experts. The expert shall act in full independence and have the necessary professional reliability 
in real estate valuation and appropriate experience and has a suitable organisation for the fulfilment of its 
missions. The expert is appointed for a renewable term of three years. He may only be charged with the 
valuation of a particular property for a maximum period of three years. 
 
The experts for Montea are Jones Lang LaSalle BVBA, Marnixlaan 23, 1000 Brussels, for the assets in 
Belgium, France and the Netherlands. At the meeting of the Board of Directors of 20 February 2018, the 
appointment of Jones Lang LaSalle BVBA, represented by Mrs Greet Hex, was approved for a period of three 
years, beginning on 1/07/2018 and ending automatically on 30/06/2021. 
 
Pursuant to the RREC legislation, the real estate portfolio is estimated on a quarterly basis by the 
independent real estate expert who determines the market value of the real estate in accordance with the 
applicable legal provisions for the valuation of real estate under the RREC Act. The agreements made by 
and between the parties remain subject and are subordinate to the provisions of the RREC RD and in general 
to all legal provisions applicable to the RREC, as well as to all legal provisions that would supplement or 
replace the current legal provisions applicable thereto. 
 
Pursuant to article 24, paragraph 4 of the RREC Act, the remuneration of the property expert shall not have 
any direct or indirect connection with the value of the property being assessed. The fee of the property 
expert is calculated based on a fixed fee per site in Belgium, France and the Netherlands. The property 
expert may also receive fees in the context of specific assignments. 
 
For the financial year ending on 31 December 2019, the total amount paid in fees in the context of these 
assignments was ϵ134,950 (excl. VAT). 

 
Montea hereby confirms it has received permission from the auditor to publish its report in this financial 
report and also as to the form or context in which said report reproduced.  
 

1.4  Third party information  
 
The Statutory Manager, Montea Management NV, certifies that the information provided by the property 
experts (Jones Lang LaSalle BVBA, represented by Mrs Greet Hex) and the certified auditor (Ernst & Young 
Bedrijfsrevisoren, represented by Joeri Klaykens, acting on behalf of an SPRL) was faithfully reproduced. To 
the extent that the Statutory Manager is aware of and able to ensure this in the light of information published 
by third parties, no fact was omitted whereby the information shown could be wrong or misleading.2 
  

                                                      
2  Montea hereby confirms that it has received permission from the property expert and the auditor for publishing their 

reports in the registration document and also as to the form or the context in which these reports are reproduced. 
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1.5  Forward looking statements  

 
¢Ƙƛǎ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƛƴŎƭǳŘŜǎ ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ {ǳŎƘ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ōŀǎŜŘ ƻƴ ŜǎǘƛƳŀǘŜǎ ŀƴŘ 

ŦƻǊŜŎŀǎǘǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀƴŘ ƴŀǘǳǊŀƭƭȅ Ŏƻƴǘŀƛƴ ǳƴƪƴƻǿƴ ǊƛǎƪǎΣ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŀƴŘ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ǘƘŀǘ ŎƻǳƭŘ 

ǊŜǎǳƭǘ ƛƴ ǘƘŜ ǊŜǎǳƭǘǎΣ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΣ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎǳǊǊŜƴǘ ŀŎƘƛŜǾŜƳŜƴǘǎ ōŜƛƴƎ ŘƛŦŦŜǊŜƴǘ ŦǊƻƳ ǘƘƻǎŜ 

ŜȄǇǊŜǎǎŜŘ ƻǊ ƛƳǇƭƛŎƛǘƭȅ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜǎŜ ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ DƛǾŜƴ ǘƘŜǎŜ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ǘƘŜ ŦƻǊǿŀǊŘπ 

ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǇǊƻǾƛŘŜ ƴƻ ƎǳŀǊŀƴǘŜŜΦ 

 

1.6  Statements on financial accounts  
 
This annual financial report includes information regarding previous years (2017 and 2018). We refer to the 
table below for an overview regarding this information: 

 

 

 нлмф нлму нлмт 

 ƘǘǘǇΥκκǿǿǿΦƳƻƴǘŜŀΦŎƻƳκƴƭκƛƴǾŜǎǘƻǊπǊŜƭŀǘƛƻƴǎκŦƛƴŀƴŎƛŀƭπǊŜǇƻǊǘǎ 

YŜȅ ŦƛƎǳǊŜǎ V  

{ŜŎǘƛƻƴ р ǇŀƎŜ нл 

V  

{ŜŎǘƛƻƴ п ǇŀƎŜ ос 

V  

{ŜŎǘƛƻƴ п ǇŀƎŜ он 

tǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ V  

{ŜŎǘƛƻƴ сΦсΦп ǇŀƎŜ пф 

V  

{ŜŎǘƛƻƴ рΦнΦп ǇŀƎŜ рл 

V  

{ŜŎǘƛƻƴ рΦнΦп ǇŀƎŜ пс 

YŜȅ Ǌŀǘƛƻǎ V  

{ŜŎǘƛƻƴ сΦоΦу ǇŀƎŜом 

V  

{ŜŎǘƛƻƴ рΦоΦс ǇŀƎŜ сн 

V  

{ŜŎǘƛƻƴ рΦоΦс ǇŀƎŜ сн 

{ƘƻǊǘŜƴŜŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ǊŜǎǳƭǘ 

ǎǘŀǘŜƳŜƴǘ 

V  

{ŜŎǘƛƻƴ уΦмΦнΦм ǇŀƎŜ сл 

V  

{ŜŎǘƛƻƴ рΦпΦм ǇŀƎŜ ст 

V  

{ŜŎǘƛƻƴ рΦпΦм ǇŀƎŜ ср 

Shortened consolidated 

ǎǘŀǘŜƳŜƴǘ 

V  

{ŜŎǘƛƻƴ уΦмΦнΦн ǇŀƎŜ со 

V  

{ŜŎǘƛƻƴ рΦпΦн ǇŀƎŜ тл 

V  

{ŜŎǘƛƻƴ рΦпΦн ǇŀƎŜ су 

{ǘƻŎƪ ǇŜǊŦƻǊƳŀƴŎŜ V  

{ŜŎǘƛƻƴ мсΦм ǇŀƎŜ мнс 

V  

{ŜŎǘƛƻƴ сΦм ǇŀƎŜ моф 

V  

{ŜŎǘƛƻƴ с ǇŀƎŜ ммт 

/ƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘ V  

{ŜŎǘƛƻƴ му 

ǇŀƎŜ моо πҔ нло 

V  

{ŜŎǘƛƻƴ у 

ǇŀƎŜ мпсπҔннт 

V  

{ŜŎǘƛƻƴ у 

ǇŀƎŜ мно πҔ муф 

LƴŎƭΦ ǊŜǇƻǊǘ ƻŦ ǘƘŜ ŀǳŘƛǘƻǊ V  

{ŜŎǘƛƻƴ муΦф ǇŀƎŜ мфп 

V  

{ŜŎǘƛƻƴ уΦу ǇŀƎŜ нлм 

V  

{ŜŎǘƛƻƴ уΦу ǇŀƎŜ мтф 

 

1.7  Universal registration document  
 
As the competent authority pursuant to Regulation (EU) 2017/1129, the FSMA approved Montea's 
registration document for two consecutive financial years. The last approval dates from 26 July 2018. 
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The FSMA approves the registration document only when the standards of completeness, 
comprehensibility and consistency laid down in said Regulation are met. This approval may not be 
considered as an approval of the issuer to which this registration document pertains. 
 
Montea has since 2019 opted to file its universal registration document without prior approval in 
accordance with Article 9 of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 
14 June 2017 on the prospectus (the Prospectus Regulation) to be published when securities are offered to 
the public or admitted to trading on a regulated market and repealing Directive 2003/71/EC.  
 
This annual financial report is tantamount to a universal registration document and has not been approved 
by the FSMA. 
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2. Statutory auditors  
 
The Auditor is appointed by the General Meeting of shareholders, and is chosen from the list of auditors 
approved by the FSMA and is a member of the IBR (Institute of Auditors). The Auditor is Ernst & Young 
Bedrijfsrevisoren, with registered office at 1831 Diegem, De Kleetlaan 2, represented by Mr Joeri Klaykens. 
acting on behalf of an SPRL. The auditor was reappointed at the Annual General Meeting of 17 May 2016 
for a term of three years until the annual meeting of 2019. It was decided at the annual meeting of 
shareholders of 2019 to extend the appointment of Ernst & Young Bedrijfsrevisoren, represented by Mr 
Joeri Klaykens, for a three-year period, i.e. until the annual general meeting of shareholders of 2022. 

 
  

2 .  STATUTORY AUDITORS  
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3. Risk factors 
 
As a result of the entry into force of the Prospectus Regulation and the comprehensive change in the way 
risk factors are to be presented in a prospectus and thus in a universal registration document, only the risk 
factors that have been specifically and materially identified by the Company are described below. Pursuant 
to point 32 of the ESMA Guidelines and Article 16 of the Prospectus Regulation, the most material risks are 
mentioned in each category first. 

 

 

3.1 Risk factors relating to the financial condition of Montea  

 
5Ŝōǘ ǎǘǊǳŎǘǳǊŜ 
 
On 31 December 2019, the debt ratio stood at 39.4% (compared with 51.3% on 31 December 2018) at the 
consolidated level and at 38.8% on a stand-alone basis. 
 
On that same date, Montea had ϵ109.7 million in borrowed bonds and ϵ321.7 million in credit lines, of 
which ϵ291.3 million had already been drawn (undrawn capacity: ϵ30.4 million). On the date of this annual 
financial report, there are 3 lines of credit and 1 bond to be refinanced in 2020. 
 

tǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŜƎƛǎƭŀǘƛƻƴΣ aƻƴǘŜŀϥǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀƴŘ ǎƛƳǇƭŜ ŘŜōǘ Ǌŀǘƛƻ Ƴŀȅ ƴƻǘ ŜȄŎŜŜŘ ср҈3Φ LŦ 
ǘƘƛǎ ƭŜƎŀƭ ǘƘǊŜǎƘƻƭŘ ƛǎ ŜȄŎŜŜŘŜŘΣ ǘƘŜ C{a! Ŏŀƴ ǘŀƪŜ ǎŜǾŜǊŀƭ ƳŜŀǎǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ ǊŜǾƻƪƛƴƎ aƻƴǘŜŀϥǎ ƭƛŎŜƴǎŜ 

ŀǎ ŀƴ ww9/ ŀŦǘŜǊ ǘƘŜ ƭŜƎŀƭ ǊŜƳŜŘȅ ǇŜǊƛƻŘΦ 

 
In addition, the terms and conditions of the Bonds stipulated a maximum consolidated debt ratio of 65%. If 
Montea breaches these covenants, any bondholder may serve written notification to the Registered Office 
of Montea with a copy to the respective "agent" to require that his or her bonds be declared immediately 
due and payable again at their nominal value together with accrued interest (if any) up to the date of 
payment, without any further formalities, unless such default has been remedied before such notification 
is received by Montea.  
 
On the basis of the consolidated debt ratio of 39.4% as at 31 December 2019, Montea has a consolidated 
debt capacity of ca. ϵ1,387 million before reaching the statutory maximum debt ratio of 65%. This 
represents a possible increase in the property portfolio of 75.3% (additional growth in the fair value of the 
ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ƻŦ ϵуто Ƴƛƭƭƛƻƴ compared with the current fair value of the property portfolio as at 31 
5ŜŎŜƳōŜǊ нлмф ƻŦ ϵмΣмрфΦо ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘǎ ƻŦ ϵспΦл Ƴƛƭƭƛƻƴ ŀƴŘ ǘƘŜ 
ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǎƻƭŀǊ ǇŀƴŜƭǎ ƻŦ ϵмнΦн ƳƛƭƭƛƻƴΣ ŦƛƴŀƴŎŜŘ ŜƴǘƛǊŜƭȅ ōȅ ŘŜōǘΦ  
  

                                                      
3  Article 23 of the RREC RD.  
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Montea has concluded covenants with financial institutions which are in line with the market and provide 
in particular that, pursuant to the RRECD RD, the consolidated debt ratio may not exceed 60%. Any breach 
of these covenants by Montea would constitute a breach of the agreements with the financial institutions 
concerned, which would then be entitled to claim all outstanding amounts.  
Accordingly, calculated on the basis of the consolidated debt ratio of 39.4% as at 31 December 2019, the 
consolidated debǘ ŎŀǇŀŎƛǘȅ ŀƳƻǳƴǘǎ ǘƻ ϵмΣмол Ƴƛƭƭƛƻƴ όŀŘŘƛǘƛƻƴŀƭ ƎǊƻǿǘƘ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ 
ǇƻǊǘŦƻƭƛƻ ƻŦ ϵсмрΦф Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ƛǘǎ ŎǳǊǊŜƴǘ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ϵмΣмрфΦо Ƴƛƭƭƛƻƴ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлмфΣ 
including the fair value of the ŘŜǾŜƭƻǇƳŜƴǘǎ ŀƴŘ ƻŦ ǘƘŜ ǎƻƭŀǊ ǇŀƴŜƭǎ ƻŦ ϵспΦл Ƴƛƭƭƛƻƴ ŀƴŘ ƻŦ ϵмнΦн Ƴƛƭƭƛƻƴ 
respectively). This represents a possible 35% increase in the real estate portfolio financed entirely by debt.  
 
Conversely, if all other parameters remain constant, the current balance sheet structure could absorb a 
reduction in the value of the property portfolio of 40.5% or 35.3% respectively before reaching a maximum 
debt ratio of 65% or 60%, which could have an impact on Montea's RREC status or the early redemption of 
the Bonds or the agreements which it has concluded with the financial institutions. 
 

3.2 Legal and regulatory risks 

 
3.2.1 Public property and airport zones  

3.2.1.1 Concessions and building rights  

Montea has concessions on public property or building rights for certain properties. These titles are by 
definition limited in time and may be terminated prematurely for reasons of public interest, given their 
location or legal status.  
 
These pertain in particular to the building rights negotiated by Montea or its subsidiaries with (i) the Brussels 
Airport Company (BAC) at Brucargo, (ii) Waterwegen en Zeekanaal, (iii) Ghent Seaport, (iv) De Scheepvaart 
NV, (v) Flexport Liège and (vi) Vlaamse Waterweg . These building rights may be terminated early by the 
building owners for reasons of general interest, whereby these buildings would be transferred to the 
building owner. Overall, 9.75% of the value of Montea's property portfolio is subject to this risk as at 31 
December 2019. 

 

3.2.1.2 (Security) regulations  

Some of Montea's sites on public property or airport zones are subject to specific (security) regulations. Any 
change or tightening of these could have an impact on the lettability of the properties concerned or, in 
some cases, trigger certain contractual termination options for the tenants. Overall, 4.92% of the value of 
Montea's property portfolio is subject to this risk as at 31 December 2019.  
 

¢ƘŜ ǊŜƭŜǾŀƴǘ ǊŜƎǳƭŀǘƻǊȅ Ǌƛǎƪ όƴƛƎƘǘ ŦƭƛƎƘǘ ǊŜǎǘǊƛŎǘƛƻƴǎύ Ƙŀǎ ƴƻǘ ƳŀǘŜǊƛŀƭƛǎŜŘ ȅŜǘ ŘǳǊƛƴƎ ǘƘŜ ǘŜǊƳ ƻŦ ǘƘŜ ƭŜŀǎŜΦ 

¢ƘŜ ǇŀǊǘƛŜǎ ƘŀǾŜ ŎƻƳƳƛǘǘŜŘ ǘƘŜƳǎŜƭǾŜǎ όōŜǎǘ ŜŦŦƻǊǘ ŎƭŀǳǎŜύ ǘƻ ŦƛƴŘ ŀ ǊŜŀǎƻƴŀōƭŜ ǎƻƭǳǘƛƻƴ ǘƻ ǘƘŜ ŀƳŜƴŘŜŘ 

ǊŜƎǳƭŀǘƛƻƴǎΣ ǿƛǘƘƻǳǘ ƴŜŎŜǎǎŀǊƛƭȅ ŜƴǘŀƛƭƛƴƎ ŦƛƴŀƴŎƛŀƭ ŀŘƧǳǎǘƳŜƴǘǎΦ  
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3.2.2 [ŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ŦƛǎŎŀƭ ŦǊŀƳŜǿƻǊƪ ŦƻǊ άC.Lέ ό5ǳǘŎƘ w9L¢ ǎǘŀǘǳǎ)  
 
In order to carry out real estate investments in the Netherlands, in September 2013 Montea filed for the 
ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ ΨCƛǎŎŀƭŜ .ŜƭŜƎƎƛƴƎǎƛƴǎǘŜƭƭƛƴƎΩ όC.Lύ [tax investment institutions] as referred to in Article 28 
of the Corporate Tax Act of 1969. Up to now, the /ƻƳǇŀƴȅΩǎ 5ǳǘŎƘ ǎǳōǎƛŘƛŀǊȅΣ aƻƴǘŜŀ bŜŘŜǊƭŀƴŘ b± ŀƴŘ 
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 an FBI. Only then can the Company be considered by the Dutch tax authorities as a qualified 
shareholder under the FBI system.  
 
In this context, consultations are held between the Dutch tax authorities, the Dutch Ministry of Finance and 
the Company to see how this can be put into practice in concrete terms. The Ministry stated that this 
interpretation cannot be given concrete form at this time, partly because of the dependence on the 
outcome of current appeal cases between the Dutch tax authorities and foreign investment funds regarding 
the refund of dividend tax, which the Ministry does not wish to anticipate. At the result of the Judgment of 
the European Court of Justice of 30 January 2020 (Köln-Aktienfonds Deka) is concluded that a foreign entity 
that wishes to use the Dutch FBI regime must meet similar requirements. This is explained to the 
(underlying) purpose of the relevant FBI requirements. On the basis of this Judgment, it would not be 
necessary for the foreign entity to meet exactly equal requirements. However, the Supreme Court has not 
yet provided any further explanation regarding this Judgment. 
A judgment of the European Court of Justice and the subsequent judgment of the Supreme Court are 
expected to provide clarity whereupon Montea's question can be taken up again. The Dutch government is 
examining in addition whether a targeted adjustment of the FBI regime is necessary, possible and feasible 
in the long term with possibly a changed policy from 2021. 
 
Despite the fact that Montea does not yet have the approval of the Dutch tax administration for FBI status, 
it does keep its accounts as if it already has such status. After all, the Ministry has already indicated in the 
past that it will act within the framework of the general principles of good administration in order to obtain 
a 'level playing field' ('equal cases will be treated equally'). This is intended to ensure that Montea will not 
be treated worse by the Dutch tax authorities than other sufficiently comparable Belgian RRECs with regard 
to the FBI status.  
Montea Nederland NV has taken the position in its corporate tax returns for 2015, 2016, 2017 and 2018 
that it qualifies for the FBI status, which means that it owes zero corporate tax. However, the Dutch tax 
inspector has imposed a provisional assessment for 2015, 2016, 2017 and 2018 taking into account the 
regular corporate tax rate. In view of the applicable tax rate (8%), Montea has opted to pay these provisional 
ŀǎǎŜǎǎƳŜƴǘǎ όƛΦŜΦ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵрΦо Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜǎŜ п ȅŜŀǊǎύΦ CƻǊ нлмрΣ ƘƻǿŜǾŜǊΣ aƻƴǘŜŀ ǊŜŎŜƛǾŜŘ ŀ 
final corporate tax assessment (the response period for Dutch tax administration would expire before this 
ǇŜǊƛƻŘύ ǘƘŀǘ ƛǎ ϵлΦм Ƴƛƭƭƛƻƴ ƘƛƎƘŜǊ ǘƘŀƴ ǘƘŜ ǇǊƻǾƛǎƛƻƴŀƭ ǘŀȄ ǊŜǘǳǊƴΦ aƻƴǘŜŀ ŦƛƭŜŘ ŀƴ ƻōƧŜŎǘƛƻƴ ǘƻ ǘƘŜ Ŧƛƴŀƭ 
assessment for 2015. Requests for ex officio reduction were submitted against the payments in 2016, 2017 
and 2018. Montea also entered the saƳŜ ǘƻǘŀƭ ŀƳƻǳƴǘ όϵрΦп Ƴƛƭƭƛƻƴύ ŀǎ ŀ ǊŜŎŜƛǾŀōƭŜ ƛƴ ƛǘǎ ŀŎŎƻǳƴǘǎΦ LŦ C.L 
status is granted, this full amount will be reimbursed. If FBI status is refused, the assessment has been 
correctly paid and the receivable must be written off, with a material negative impact on Montea's 
profitability. Each year, Montea Nederland has complied with the obligation to pay out a dividend under 
ǘƘŜ C.L ǊŜƎƛƳŜ ŀƴŘ Ƙŀǎ ǘƘǳǎ ǇŀƛŘ ϵмΦл Ƴƛƭƭƛƻƴ ƛƴ ŘƛǾƛŘŜƴŘ ǘŀȄ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ нлмр ǘƻ нлмуΦ ¢ƘŜ ŘƛǾƛŘŜƴŘ ǘŀȄ 
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can perhaps be recovered if the FBI status is refused. The total impact for the years 2015 up to and including 
нлму ǿƻǳƭŘ ǘƘŜǊŜŦƻǊŜ ŀƳƻǳƴǘ ǘƻ ϵпΦп Ƴƛƭƭƛƻƴ ƻǊ ϵлΦнф ǇŜǊ ǎƘŀǊŜ όуΦу҈ ƻŦ ǘƘŜ 9tw! ǊŜǎǳƭǘ нлмфύΦ 

Unless events occur that show that something else should be done, Montea intends to use the same 

method for нлмфΦ !ƴ ŀƳƻǳƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнΦс Ƴƛƭƭƛƻƴ ǿƛƭƭ ōŜ ǇŀƛŘ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴŀƭ 

assessment 2019. ¢ƘŜ ŦƛƎǳǊŜǎ ŦƻǊ нлмф ƛƴŎƭǳŘŜ ŀ ŘŜōǘ ƻŦ ϵнΦс Ƴƛƭƭƛƻƴ ŀƴŘ ŀ ǊŜŎŜƛǾŀōƭŜ ƻŦ ϵнΦс Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘƛǎ 

purpose. An amount oŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵлΦр Ƴƛƭƭƛƻƴ ǿƛƭƭ ōŜ ǇŀƛŘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ ŘƛǾƛŘŜƴŘ ǘŀȄ ŘǳŜ ƻƴŎŜ ǘƘŜ 

distribution obligation has been fulfilled. The impact of not obtaining FBI status for 2019 would therefore 

ōŜ ϵнΦм Ƴƛƭƭƛƻƴ ƻǊ ϵлΦмо ǇŜǊ ǎƘŀǊŜ όоΦф҈ ƻŦ ǘƘŜ 9tw! ŜŀǊƴƛƴƎǎ 2019), i.e. the amount of the provisional 

assessment less the amount of dividend tax.  

 

3.3 Risks relating to the corporate structure of Montea  

 
3.3.1 Risks relating to the Statutory Manager  
 
In its capacity as controlling shareholder of the Statutory Manager, the De Pauw Family has an important 
influence, as it determines who will become director of the Statutory Manager, taking into account the legal 
rules on corporate governance and Montea's corporate governance charter. The general meeting of 
shareholders can deliberate and decide only when the Statutory Manager is present. The Statutory 
Manager must also give his consent to any decision of the general meeting (including the alteration of the 
articles of association). As a result of this statutory right of veto, and given that the Statutory Manager is 
virtually irremovable, the decision-making power of the general meeting of shareholders may be blocked, 
as a result of which necessary or useful decisions for the Company cannot be taken by said meeting. There 
is a risk therefore that all or part of the voting rights attached to the shares will be eroded.  
 
On 1 January 2020, the new Companies and Associations Code (known by the Dutch initials WVV) entered 
into force. Under this code a limited partnership, Montea's current legal form, is no longer a valid legal 
form. This is remedied by the possibility of opting for a public limited liability company with a single director 
and thus modelling the public limited liability company along the lines of what currently applies in a limited 
partnership.  
 
On the date of this Annual Financial Report, the Statutory Manager's Board of Directors has not yet decided 
on the proposal to the Extraordinary General Meeting of Shareholders in this respect.] 
 

3.3.2 Risks relating to a possible change of control  
 
When Montea is required to alter its articles of association in order to bring them in line with this new code 
and it would take a form other than a limited liability company with a sole director, the provision relating 
to a change of control in the Bonds may be activated. As a result, any bondholder could, by means of a 
written notification to the Registered Office of Montea with a copy to the respective "agent", require that 
his or her bonds be declared immediately due and payable back at par value plus accrued interest (if any) 
up to the date of payment, without further formalities, unless such default has been remedied prior to 
receipt of such notification by Montea. This may activate the change of control clause also in bilateral 
credits, thereby entitling the financial institutions concerned to claim all outstanding amounts. On 31 
5ŜŎŜƳōŜǊ нлмфΣ aƻƴǘŜŀ ƘŀŘ ϵмлфΦт Ƴƛƭƭƛƻƴ ƛƴ ōƻǊǊƻǿŜŘ ōƻƴŘǎ ŀƴŘ ϵонмΦт Ƴƛƭƭƛƻƴ ƛƴ ƭƛƴŜǎ ƻŦ ŎǊŜŘƛǘ ŀǘ ƛǘǎ 
disposal.  
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4. Information about Montea 

4.1  Name 
 
Montea is a public regulated real estate company (openbare gereglementeerde vastgoedvennootschap / 
société immobilière réglementée publique) incorporated under Belgian law, specializing in the 
development and management of logistics real estate in Belgium, France and the Netherlands. 

 

4.2  Legal entities register  
 
The Company is registered in the Ghent Legal Entities Register, Dendermonde division under the number 
0417.186.211. Its VAT number is BE0417.186.211. Its LEI number is 5493006K5LQDD0GK1T60. 
 
The permanent establishment in France is registered in the Paris Trade and Companies Register ("régistre 
du commerce et des sociétés") under number 497 673 145. Its VAT number is FR 06497 673 145. 
 
The subsidiary in the Netherlands is registered in Tilburg under RSIN/FI number 853208785. Its VAT number 
is NL853208785B01. 
  

4.3  Incorporation  
 
Montea was incorporated on 26 February 1977. On 1 October 2006, Montea was accredited as a public real 
estate investment company with fixed capital under Belgian law, or in abbreviated form a public SICAF 
under Belgian law, registered with the FSMA.  
 
Montea has been listed on Euronext Brussels since October 2006 and on Euronext Paris since December 
2006. Montea's activities as an RREC were launched on 1 October 2006 by bringing together several real 
estate portfolios. The company is a reference player in this growing market. Montea offers more than 
ordinary warehouses and wants to offer flexible and innovative real estate solutions to its tenants. 
 
On 22 September 2014, Montea was authorized and accredited by the FSMA as a public regulated real 
estate company under Belgian law. This accreditation entered into effect on 30 September 2014, the date 
on which the extraordinary general meeting of shareholders of Montea approved the new statute. 
 
It is subject to the RRECC Act and the RREC RD.  

 

4.4  Registered office and legal form  
 
Montea has the legal form of a Limited Partnership on Shares. It is governed by Belgian Company Law. 
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The registered and administrative office of Montea Comm.VA in Belgium is located at 27 Industrielaan, B-

9320 Erembodegem (Aalst). The telephone number of the Registered Office is +32 (0) 53 82 62 62. The 

registered office of the permanent establishment in France, Montea SCA, has been located at 18-20 Place 

de la Madeleine 75008 Paris, since 1 October 2010. The telephone number of this permanent establishment 

in France is +33 (0) 1 83 92 25 00. The administrative office of Montea Nederland NV is located at 1c Ellen 

Pnakhurstraat, EnTrade, 5032 MD Tilburg. The telephone number of this administrative office in the 

Netherlands is +31 (0) 88 2053 88. 

The company's website is www.montea.com. The information on the website does not form part of this 

Annual Financial Report unless that information is included in this Annual Financial Report by way of 

reference.  
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5. Key figures 

 
The calculation of the operating margin (gray cells), has been adjusted. The operating margin is now calculated by dividing the 
operating result before the result on the property portfolio, by the property result and no longer by the net rental result.  

 
31/12/2019 31/12/2018

KEY FIGURES

12 months 12 months

 Real estate portfolio

Real estate portfolio - Buildings (1)

Number of sites 69  63  

Surface of the real estate portfolio

Logistics and semi-industrial warehouses sqm 1.073.248  1.028.383  

Offices sqm 103.334  95.548  

Land - rent sqm 163.010  96.168  

Total surface sqm 1.339.593  1.220.099  

Development potential (sqm) - rent sqm 753.542  546.653  

Development potential (sqm) - portfolio sqm 368.743  133.655  

Development potential (sqm) - in research sqm 0  220.000  

Development potential (sqm) - in option sqm 224.137  550.419  

Total surface - development potential (sqm) sqm 1.346.422  1.450.727  

Value of the real estate portfolio

Fair value (2) Yϵ 1.083.085  870.423  

Investment value (3) Yϵ 1.134.150  912.499  

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

Real estate portfolio - Solar panels

Fair value Yϵ 12.195  13.016  

Real estate portfolio - Projects under construction

Fair value (2) Yϵ 64.004  28.395  

 Consolidated results

Results

Net rental result Yϵ 65.063  49.883  

Property result 68.135  52.068  

Operating result before the porfolio result Yϵ 61.710  46.068  

Operating margin (5)* % 90,6%  88,5%

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

instruments) (6)*
Yϵ -11.356  -10.239  

EPRA result (7)* Yϵ 49.997  35.724  

Weighted average number of shares 15.229.606  12.100.327  

EPRA result per share (8)* ϵ 3,28                         2,95  

Result on the portfolio (9) Yϵ 71.207  31.978  

Variations in fair value of the financial instruments (10) Yϵ -12.739  -3.127  

Net result (IFRS) Yϵ 108.465  64.575  

Net result per share ϵ 7,12  5,34  

 Consolidated balance sheet

IFRS NAV (excl. minority participations) (11) Yϵ 680.029  433.550  

EPRA NAV (12)* Yϵ 702.953  443.735  

Debts and liabilities for calculation of debt ratio Yϵ 470.104  486.902  

Balance sheet total Yϵ 1.193.698  949.477  

Debt ratio (13) % 39,4%  51,3%  

IFRS NAV per share ϵ 43,09  33,83  

 EPRA NAV per share  (14)* ϵ 44,54  34,63  

EPRA NNAV per share (15)* ϵ 43,27  34,16  

Share price (16) ϵ 81,00  59,80  

Premium % 88,0%  76,8%
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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 unoccupied 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 18.11. 

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 18.10. 

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 18.10. 

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 18.11. 

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 IFRS 9. 

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 18.10. 

13) Debt ratio according to the RREC RD of 13 July 2014. 
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 18.10. 
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 18.10. 

16) Share price at the end of the period. 
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6. Business overview 

6.1  Principal activities 
 
Montea is a leading public regulated real estate company in logistics real estate. It aims to develop and 
maintain a diversified real estate portfolio (by acquiring it or developing it itself) as part of a strategy to 
keep its properties in long-term ownership in order to generate stable rental income leading to a stable and 
- insofar as possible - growing long-term dividend for its shareholders.  
 
The company's object is exclusively (Article 4 of the articles of association): 
άǘƻ ƳŀƪŜ ǊŜŀƭ ŜǎǘŀǘŜ ǇǊƻǇŜǊǘȅ available to users, directly or via a company in which it owns a holding, in 
accordance with the terms of this Act and in execution of the decisions taken and regulations set under it; 
and  
within the boundaries of the RREC legislation, to own property as stated in article 2, 5°, vi to x of the RREC 
Act. 
in the long term, to conclude or join one or more contracts with a public client, directly or through a company 
in which it owns equity interest pursuant to the provisions of the RREC Act and the implementing decrees 
and regulations, if necessary in cooperation with third parties:  

¶ "Design, Build, Finance" (DBF) agreements; 

¶ "Design, Build, (Finance) and Maintain" (DB(F)M) agreements; 

¶ ά5ŜǎƛƎƴΣ .ǳƛƭŘΣ CƛƴŀƴŎŜΣ όaŀƛƴǘŀƛƴύ ŀƴŘ hǇŜǊŀǘŜϦ όDEF(M)O agreements); and/or 

¶ public works concession agreements for buildings and/or other immovable infrastructure and 
services relating thereto, and on the basis of which: 
(1) it ensures the provision, maintenance and/or operation for the benefit of a public entity 

and/or the citizen as end-user, in order to meet a social need and/or to provide a public 
service; and 

(2) it can bear all or part of the related financing, availability, demand and/or operating risk, in 
addition to any construction risk, without necessarily having rights in rem; or 
in the long term, either directly or through a company in which it owns equity pursuant to the 
RREC Act and the resolutions and regulations adopted pursuant thereto, if necessary in 
cooperation with third parties, develop, have developed, set up, manage, operate, run or 
make available to third parties: 
(i) facilities and repositories for the transport, distribution or storage of electricity, gas, 

fossil or non-fossil fuel and energy in general and related goods; 
(ii) utilities for the transport, distribution, storage or purification of water and related 

goods; 
(iii) installations for the generation, storage and transport of renewable or non-

renewable energy and related goods; or 
(iv)  waste and incineration plants and related goods. 

 
Property is defined as property within the meaning of the RREC legislation.  
For the provision of immovable property, the Company may in particular carry out all such activities as are 
related to the creation, conversion, renovation, development, acquisition, disposal, management and 
operation of immovable property. 
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The Company may invest, on an ancillary or temporary basis, in securities other than real estate within the 
meaning of the RREC legislation. Such investments shall be made in accordance with the risk management 
policy adopted by the Company and shall be diversified in order to ensure appropriate risk diversification. 
The Company may also hold unallocated liquid assets in any currency in the form of sight or term deposits 
or in the form of any other easily negotiable monetary instrument.  
 
In addition, the Company may enter into transactions relating to hedging instruments for the sole purpose 
of hedging interest rate and exchange rate risks in the financing and management of the Company's 
activities as referred to in Article 4 of the RREC Act and excluding any transaction of a speculative nature.  
 
The Company may acquire or lease one or more real estate properties. The activity of property leasing with 
a purchase option may be exercised only on an ancillary basis, unless such immovable property is intended 
for a general interest including social housing and education (in which case the activity may be exercised as 
the main activity). 
 
The Company may, by means of a merger or in any other way, take an interest in all businesses, enterprises 
or companies with a similar or complementary purpose, and of such a nature as to promote the development 
of its business and, in general, it may carry out all operations directly or indirectly related to its corporate 
purpose as well as all acts that are relevant or necessary to attaining said corporate purpose". 
 

 

6.2  Principal markets 
 
Montea operates in Belgium, the Netherlands and France.  
 
For the breakdown of the total revenues for financial year 2019 by geographical markets and by categories 
of business overview, cf. Section 18.8.1 (Note 1: Rental income) and Section 18.10 ( H) Investment Assets). 
 
For a breakdown of the historical total revenues by categories of business overview and geographical 
markets, cf. Montea's annual financial reports (in particular note 1 to the consolidated financial statements) 
for financial years 2017 and 2018. 
 

 

Annual financial report 2017 Note 1 to the consolidated financial statements (pp. 142-145) 

Annual financial report 2018 Note 1 to the consolidated financial statements (pp. 164-166) 
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6.3  Significant events 
 

6.3.1 Historical financial information  
 
For the significant events in the development of the business overview, cf. Montea's annual financial reports 
(in particular the activity report) for the historical financial information for the financial years 2017 and 
2018, which are included in this annual financial report by way of reference.  

Annual financial report 2017 ά{ƛƎƴƛŦƛŎŀƴǘ ŀŎƘƛŜǾŜƳŜƴǘǎ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊέ (p. 51-64)  

Annual financial report 2018 ά{ƛƎƴƛŦƛŎŀƴǘ ŀŎƘƛŜǾŜƳŜƴǘǎ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊέ (p. 55-66) 

Annual financial report 2019 ά{ƛƎƴƛŦƛŎŀƴǘ ŀŎƘƛŜǾŜƳŜƴǘǎ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊέ (p. 24-33) 

 

6.3.2 Rental activity in 2019  
 
Occupancy rate of 99.3% 
 
On 31 December 2019, the occupancy rate was 99.3% compared with 99.1% at the end of 2018. Most of 
the leases that came to first maturity in 2019 (6% of the total portfolio) were renewed. 
 
The limited vacancy is located in France, at the site in Le Mesnil-Amelot, previously let to Autoclick and 
Facilit'Air. The portfolio is fully let in Belgium and the Netherlands. 
 

6.3.3 Investment activity in 2019  

6.3.3.1 Purchases  
In the course of 2019, a total purchase volume of ϵ82.5 million was achieved. All acquisitions were at an 
investment value lower than or in line with the value determined by the independent real estate expert. 
Montea achieved a net initial yield of 4.5% on these investments, including leased and unlet land reserve. 
Excluding the land reserve, but including leased land, the net initial yield is 5.9%.4 
  

                                                      
4  The value of the non-let land reserve (immediate development potential) amounts to ca. ϵнл ƳƛƭƭƛƻƴΦ  
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6.3.3.2 Overview of acquisitions in 2019  

 
Montea acquires a leased plot in Born (NL) 5 
 
The plot, with an area of 220,000 m², is let to the Koopman Logistics Group 
for a term of 12.5 years. The location is excellent, on the A2 motorway and 
ǘƘŜ Wǳƭƛŀƴŀ /ŀƴŀƭΦ !ŎǉǳƛǊŜŘ ŦƻǊ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜ ƻŦ ϵо7.2 million, the 
plot moreover provides direct access to the Born Barge & Rail terminal for 
the distribution of containers to the ports of Antwerp and Rotterdam. This 
transaction has a future development potential of 120,000 m² of first-rate 
logistics premises at a top location. 
 
 

Acquisition of a distribution centre in Oss (NL) 6 

 
Montea acquired a distribution centre in Oss, at a unique location with 
connection to the A50/A59 motorways. Delivered at the end of 2018, the 
distribution has an area of ca. ca 16,500 m². It is let to Expeditie & 
Transportbedrijf Dollevoet for a period of 4.5 years. The total investment 
ǾŀƭǳŜ ŀƳƻǳƴǘŜŘ ǘƻ ŎŀΦ ϵмлΦм ƳƛƭƭƛƻƴΦ 

 
 
Acquisition of a plot of land for development at Schiphol Airport (NL) 7 
 

Montea concluded a purchase agreement for a plot of land of ca. 21,500 m² 
near the A5 and A9 motorways at Schiphol Logistics Park (50 hectares in all). 
A new, 10,600 m² distribution centre can be developed here. The 
acquisition of this plot entailed an investmenǘ ƻŦ ŎŀΦ ϵрΦл Ƴƛƭƭƛƻƴ όƛƴŎƭǳŘƛƴƎ 
start-up costs). 
 
 
Montea is planning to develop the first fossil-free building for logistics activities in Belgium under the 
ƴŀƳŜ ƻŦ Ψ[ǳƳƛƴŜǳǎΩ 8 
 
Á Acquisition of a 5.5-hectare plot for development situated on the 

Zolder-[ǳƳƳŜƴ ƛƴŘǳǎǘǊƛŀƭ ȊƻƴŜ ŦƻǊ ϵтΦо ƳƛƭƭƛƻƴΦ  
Á Adjoining: Sale-and-rent back transaction for an 8,000 m² warehouse 

with 2,400 m² offices let to Bosal Emission Control Systems for a fixed 
tŜǊƳ ƻŦ мс ȅŜŀǊǎ ŦƻǊ ϵтΦп ƳƛƭƭƛƻƴΦ  

  

                                                      
5  See press release of 21/02/2019 or www.montea.com for more information. 
6  See press release of 4/04/2019 or www.montea.com for more information. 
7  See press release of 4/04/2019 or www.montea.com for more information. 
8  See press release of 20/06/2019 or www.montea.com for more information. 
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This project of ca. 30,000 m² will be developed on a strategic location near the Lummen interchange 
(interchange between E314 and E313) on a 5.5 hectare plot of land. The necessary energy for the entire 
building is supplied through a substantial investment in solar panels on the roof in combination with high-
tech heat pumps.  
  
The purchase of the 5.5-hectare plot was linked to the sale-and-rent back transaction of the adjoining 
industrial buildings of Bosal Emission Control Systems. The existing complex consists of a warehouse of ca. 
8,000 m² with 2,400 m² of related offices and parking facilities. The entire complex has been rented back 
for a fixed term of 16 years.  
 
 
Montea grows further in the Netherlands after the acquisition of the let building and a plot of land to be 
developed 9 
 
Á !Ŏǉǳƛǎƛǘƛƻƴ ƻŦ ƭŜǘ ōǳƛƭŘƛƴƎ ƻŦ ŀ ƳǳƭǘƛƳƻŘŀƭ ƴŀǘǳǊŜ ƛƴ ¢ƛŜƭ ŦƻǊ ϵрΦп Ƴƛƭƭƛƻƴ  
Á Redevelopment of brownfield to sustainable space for contemporary logistics in Etten-[ŜǳǊ ŦƻǊ ϵрΦр 

million (inclusive of decontamination costs)  
 
 Montea acquired the site of Currie Solutions in Tiel (NL). This land of over 
16,000 m² with a modern logistics hotspot (ca. 4,300 m² warehouse and 
ca. 500 m² offices) is close to waterways and motorways. The site still 
boasts expansion possibilities for the client. A ten-year lease was 
concluded with Currie Solutions.  
 
Montea acquired a historically polluted site of 37,500 m² at the Vosdonk 
Industrial Estate in Etten-Leur, where after decontamination and 
commercialization, it plans to develop a sustainable building of ca. 
24,500 m² for contemporary logistics. The decontamination work has 
already got underway. Montea delivered a distribution centre of ca. 
20,000 m² for Bas Logistic adjacent to the site last year. With the 
acquisition of this plot, Montea now owns a contiguous expanse of land 
totalling ca. 80,000 m². 
 
 
Acquisition of 2 buildings in Le-Mesnil-Amelot (FR)  
 
Montea acquired 2 leased logistics buildings (4,000 m² and 1,250 m²) 
located at Roissy Charles De Gaulle airport. Montea already owns logistics 
buildings of ca. 20,000 m² at this location. The buildings are leased to 
Bouygues Energie Services and to Mondial Air Fret respectively. These 
ǘǊŀƴǎŀŎǘƛƻƴǎ ƘŀǾŜ ŀ ǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜ ƻŦ ϵнΦт ƳƛƭƭƛƻƴΦ  
  

                                                      
9  See press release of 14/10/2019 or www.montea.com for more information. 
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Montea acquires a 7-hectare plot of land in Senlis (FR)  
 
Montea has acquired a plot of land of ca. 71,000 m² at a top location in Senlis, on the A1 exit of the Lille-
Paris axis. The site is part of an industrial estate with future development potential.  
  
 

6.3.4 Development activity in 2019  

6.3.4.1 Projects delivered in the course of 2019  

 
A surface area of ca. 42,000 m² of pre-leased projects was delivered in the course of 2019 for a total 
ƛƴǾŜǎǘƳŜƴǘ ŀƳƻǳƴǘ ƻŦ ϵпр,0 million (exclusive of investments for solar panels) at a net initial yield of 6.5%. 
It concerns the following buildings:  

¶ Waddinxveen, Netherlands: let to Isero and Dille & Kamille for a fixed term of 15 and 10 years 
respectively  

¶ Start Q4 2018 ς delivered on 12/07/2019 

¶ Heerlen, Netherlands: let to Doc Morris for a fixed term of 15 years  

¶ Start Q4 2018 ς delivered on 23/09/2019 

6.3.4.2 Projects in progress, delivery in 2020  

 
In addition, Montea expects to complete a minimum surface area of ca. 47,000 m² of pre-let projects in the 
course of 2020, the development of which started already in 2019, for a total investƳŜƴǘ ŀƳƻǳƴǘ ƻŦ ϵпмΦр 
million and a net initial yield of 6.7%. It concerns the following properties: 

¶ St-Laurent de Blangy, France 10 

¶ Start Q2 2019 ς delivery Q2 2020 

¶ Surface area: ca. 33,000 m² warehouse space and 1,900 m² office 
space  

¶ Leased to Unéal-Advitam for a fixed term of 20 years 

¶ LƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜΥ ϵмфΦл ƳƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ ϵмнΦф Ƴƛƭƭƛƻƴ ǿŜǊŜ 
already invested as at 31/12/2019 

 

¶ Meyzieu, France 11  

¶ Start Q3 2019 ς delivery Q2 2020 

¶ Surface area: ca 10,000 m² warehouse space 

¶ Leased to Renault for a fixed term of 9 years 

¶ LƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜΥ ϵмнΦо ƳƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ уΦм Ƴƛƭƭƛƻƴ were already invested as at 31/12/2019 

  

                                                      
10  See press release of 04/04/2019 or www.montea.com for more information. 
11  See press release of 19/09/2019 or www.montea.com for more information. 

6 .  BUSINESS OVERVIEW 



 
 

 
 
 
 

 

 
Annual financial report and universal registration document 2019 

  
29 / 244 

¶ Circular and climate-neutral Blue Gate industrial estate in 
Antwerp, Belgium 12 

¶ Start Q4 2019 ς delivery Q4 2020 

¶ Surface area: ca 4,250 m² distribution centre (urban distribution 
with electric vehicles, cargo bikes) 

¶ Leased to DHL Express for a fixed term of 15 years 

¶ LƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜΥ ϵмлΦн Ƴƛƭƭƛƻƴ ς no outlays on 31/12/2019 
! ǘƻǘŀƭ ōǳŘƎŜǘ ƻŦ ϵнм Ƴƛƭƭƛƻƴ ǿƛƭƭ ōŜ ƛƴǾŜǎted in the course of 2020 to finalize these projects.  

6.3.4.3 Future projects in progress, delivery expected after 2020  

 
In addition, Montea expects to deliver a surface area of ca. 165,000 m² after 2020. This concerns mainly 
plots of lanŘ ǳƴŘŜǊ aƻƴǘŜŀΩǎ ŎƻƴǘǊƻƭ όŜƛǘƘŜǊ ǘƘǊƻǳƎƘ ǇǳǊŎƘŀǎŜ ƻǊ ƻǇǘƛƻƴύ ǿƘƛŎƘΣ ƻǿƛƴƎ ǘƻ ǘƘŜ ǳƴƛǉǳŜ 
location and the current rental market, are expected to find a tenant in the short term and then start the 
construction works. The total investment budget, excluding investments linked to these projects already 
ƳŀŘŜ ƛƴ нлмфΣ ƛǎ ŎŀΦ ϵмпт ƳƛƭƭƛƻƴΦ  
 
¶ Schiphol Airport (NL) 

¶ Acquisition of the plot of land (21,500 m²) in 2019 (see section 1.2.3.2) 

¶ Amount already invested in 2019: ϵ5.0 million 
 

¶ Start of development: after commercialization (< Q4 2021) 

¶ Surface area of distribution centre: ca 10,600 m² 

¶ Estimated development investment budget: ca. ϵ12 million  
 

¶ Lumineus (BE) 

¶ Acquisition of plot of land (55,000 m²) in 2019 (see section 1.2.3.2) 

¶ Amount already invested in 2019: ϵ7.3 million 

 
¶ Start of development: after commercialization (< Q4 2021) 

¶ Expected surface area of distribution centre: ca 30,000 m² 

¶ Estimated development investment budget: ca. ϵ18 million  
 
¶ Vosdonk industrial estate, Etten-Leur (NL) 

¶ Acquisition of plot of land (37,500 m²) in 2019 (see section 1.2.3.2) 

¶ Amount already invested in 2019: ϵ5.5 million 

 
¶ Start of development: after decontamination and commercialization (< Q4 2021) 

¶ Expected surface area of distribution centre: ca. 24,500 m² 

¶ Estimated development investment budget: ca. ϵ13 million  
 
¶ LP A12, Waddinxveen (NL) 

¶ Plot of land (remaining balance: 120,000 m²) under option13 

¶ Acquisition of plot of land: Q2 2020 

¶ Start of development: after commercialization (< Q4 2021) 

                                                      
12  See press release of 19/12/2019 or www.montea.com for more information. 
13  See press release of 13/03/2017 or www.montea.com for more information. 
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¶ Maximum warehouse space: ca. 100,000 m²  

¶ Estimated investment budget for land + development: ca. ϵ80 million 

 
¶ Redevelopment of existing sites at Forest and Aalst (BE) 

¶ Sites will be available in Q1 2021 and Q3 2021 respectively  

¶ Start of development: at the end of the current lease 

¶ Estimated investment budget: ca. ϵ24 million 

¶ A temporary loss of income has already been taken into account in the projected EPRA earnings 
per share for 2021 

 

6.3.5 Developments in the photovoltaic portfolio  
 
The investments in photovoltaic installations in 2019 will bring the total capacity of solar panels to 31 MWp 
at the end of 2019, capable of generating 29,000 MWh, comparable to the energy consumption of more 
than 8,000 households. Montea has only installed solar panels on the roofs of its Belgian and Dutch 
properties for the time being. In 2020, Montea will also look into whether to invest in photovoltaic 
installations on its roofs in France.  

6.3.5.1 Installations in 2019 

 
A total solar panel capacity of 16 MWp wŀǎ ƛƴǎǘŀƭƭŜŘ ƻƴ ǘƘŜ ǊƻƻŦǎ ƻŦ ǘƘŜ aƻƴǘŜŀΩǎ .ŜƭƎƛŀƴ ǇǊƻǇŜǊǘƛŜǎ ƛƴ 
нлмфΦ ¢Ƙƛǎ ƛƴǎǘŀƭƭŀǘƛƻƴΣ ŦƻǊ ŀ ǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ƻŦ ŎŀΦ ϵф ƳƛƭƭƛƻƴΣ ŀŎŎƻǳƴǘǎ ŦƻǊ ŀ ƎŜƴŜǊŀǘƛƻƴ ƻŦ мрΣллл a²ƘΣ 
comparable with the energy consumption of more than 4,000 households.  
 
A capacity oŦ у a²Ǉ ǿŀǎ ŀƭǎƻ ƛƴǎǘŀƭƭŜŘ ƻƴ ǘƘŜ ǊƻƻŦǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ōǳƛƭŘƛƴƎǎ ƛƴ ǘƘŜ bŜǘƘŜǊƭŀƴŘǎΦ ¢ƘŜ 
ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ŦƻǊ ǘƘƛǎ ƛƴǎǘŀƭƭŀǘƛƻƴ ŀƳƻǳƴǘŜŘ ǘƻ ŎŀΦ ϵп ƳƛƭƭƛƻƴΦ 

6.3.5.2 Expected installations after 2019  

 
In the meantime, Montea has installed photovoltaic systems in about 70% of all roofs of the warehouses in 
Belgium and aspires to increase this percentage to 90% -- the maximum technical capacity of the current 
portfolio. !ƴ ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ƻŦ ŎŀΦ ϵс Ƴƛƭƭƛƻƴ Ƙŀǎ ōŜŜƴ ŀƭƭƻŎŀǘŜŘ ŦƻǊ ǘƘŀǘ ǇǳǊǇƻǎŜΦ  
 
Meanwhile, 38% of the warehouse portfolio in the Netherlands has been fitted with solar panels. The 
ƴǳƳōŜǊ ƻŦ aƻƴǘŜŀ ǎƛǘŜǎ ǿƛǘƘ ǇƘƻǘƻǾƻƭǘŀƛŎ ƛƴǎǘŀƭƭŀǘƛƻƴ ǿƛƭƭ ŘƻǳōƭŜ ƛƴ нлнлΦ !ƴ ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ƻŦ ŎŀΦ ϵп 
million has been allocated for that purpose. 
  

6.3.6 Divestment activity in 2019  
 
 Divestment of building in Bondoufle (FR)  
 
In line with the dynamic management of its property portfolio, Montea 
proceeded to sell a 3,908 m² building in Bondoufle in Q1 2019. The 
transaction was carried out for an ŀƳƻǳƴǘ ƻŦ ŎŀΦ ϵоΦл ƳƛƭƭƛƻƴΦ ¢ƘŜ ǎŀƭŜ 
ǇǊƛŎŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵлΦо Ƴƛƭƭƛƻƴ ƳƻǊŜ ǘƘŀƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ǎƛǘŜ 
determined by the independent real estate expert on 31/12/2018. 
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.ǳƛƭŘƛƴƎ ƭƻŎŀǘŜŘ ƛƴΩǎ-Heerenberg (NL) sold to Aberdeen Standard European Logistics Income PLC 14 
 
Montea concluded an agreement with Aberdeen Standard European Logistics Income PLC concerning the 
ǎŀƭŜ ƻŦ ŀ ǇǊƻǇŜǊǘȅ ƭƻŎŀǘŜŘ ƛƴ Ωǎ-Heerenberg, which has been leased for many years to JCL Logistics. The 
actual sale took place in July 2019. ¢ƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ǿŀǎ ŎŀǊǊƛŜŘ ƻǳǘ ŦƻǊ ŀƴ ŀƳƻǳƴǘ ƻŦ ŎŀΦ ϵнпΦл ƳƛƭƭƛƻƴΣ ϵл.2 
million more than the fair value of the site as determined by the independent real estate expert on 
30/06/2019. 
 

6.3.7 Further strengthening and diversification of the financing structure  

6.3.7.1 {ǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ  

 
1/03/2019 
Definitieve resultaten van het openbaar aanbod tot inschrijving op de kapitaalverhoging15 
 
On 22 February 2019, Montea launched a public offering in Belgium for subscription to 2,847,708 new 
shares under a capital increase in cash within the authorized capital with irreducible allocation rights for a 
ƳŀȄƛƳǳƳ ŀƳƻǳƴǘ ƻŦ ϵмслΣлпмΣмуфΦслΦ 

 
The issue price ǿŀǎ ǎŜǘ ŀǘ ϵрсΦнл ǇŜǊ ƴŜǿ ǎƘŀǊŜ ŀƴŘ ф ƛǊǊŜŘǳŎƛōƭŜ ŀƭƭƻŎŀǘƛƻƴ ǊƛƎƘǘǎ ŜƴǘƛǘƭƛƴƎ ǘƘŜ holder to 
subscribe to 2 new shares. 86.91% of the new shares (2,475,072 shares) were subscribed through the 
exercise of irreducible allocation rights, and the remaining 372,636 new shares through the exercise of 
scrips. The net proceeds (after deduction of certain costs) for holders of unexercised irreducible allocation 
ǊƛƎƘǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵлΦпу ǇŜǊ ŎƻǳǇƻƴ ƴƻΦ нлΦ  

 
The number of Montea shares in circulation increased from 12,814,692 to 15,662,400 through this capital 
increase. 
 
23/05/2019 
Merger by acquisition with Bornem Vastgoed NV16  
 
As a result of the merger by acquisition with Bornem Vastgoed NV, the capital of Montea Comm.VA as the 
absorbing company was increased by ϵ1,915.72 and 188 new shares were issued. The total issued share 
capital of Montea amounted to ϵ319,202,470.23 as at 21 May 2019. The capital is as of that date 
represented by 15,662,588 fully paid up ordinary shares listed on both Euronext Brussels and Euronext 
Paris. 

  

                                                      
14  See press release of 20/06/2019 or www.montea.com for more information. 
15  See press release of 1/03/2019 or www.montea.com for more information. 
16  See press release of 13/06/2019 or www.montea.com for more information. 
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13/06/2019 
Optional dividend result17  
 
In total, 43% of coupons no. 21 (which represent the dividend for financial year 2018) were surrendered in 
return for new shares. 120,006 new shares were issued for a total issue amount of ϵуΣтооΣлтсΦсо 
όϵнΣппрΣтннΦну ƛƴ ŎŀǇƛǘŀƭ ŀƴŘ ϵсΣнутΣорпΦор ƛƴ ƛǎǎǳŜ ǇǊŜƳƛǳƳύ ǿƛǘƘƛƴ ǘƘŜ ŀǳǘƘƻǊƛȊŜŘ ŎŀǇƛǘŀƭΦ ¢ƘŜ ƴŜǿƭȅ 
created shares were admitted to training on Euronext Brussels and Euronext Paris as of 14 June 2019. The 
share capital of Montea is represented by 15,782,594. 

 

6.3.8 tǊƻǇƻǎŀƭ ǘƻ Ǉŀȅ ƻǳǘ ŀ ƎǊƻǎǎ ŘƛǾƛŘŜƴŘ ƻŦ ϵнΦрп per share 
 
.ŀǎŜŘ ƻƴ ǘƘŜ 9tw! ŜŀǊƴƛƴƎǎ ƻŦ ϵоΦнуΣ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻŦ aƻƴǘŜŀΩǎ ǎǘŀǘǳǘƻǊȅ ƳŀƴŀƎŜǊ ǿƛƭƭ ǇǊƻǇƻǎŜ ŀ 
ƎǊƻǎǎ ŘƛǾƛŘŜƴŘ ƻŦ ϵнΦрп gross ǇŜǊ ǎƘŀǊŜ όϵмΦту ƴŜǘ ǇŜǊ ǎƘŀǊŜύ ŀǎ ǇŜǊ ŀ Ǉŀy-out ratio18 of 80% compared with 
the EPRA earnings. This means an increase in the gross dividend of 12% per share compared with 2018 
όϵнΦнс ƎǊƻǎǎ ǇŜǊ ǎƘŀǊŜύΣ ŘŜǎǇƛǘŜ ǘƘŜ ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ōȅ нс҈ ŀǎ ŀ ǊŜǎǳƭǘ 
of the capital increase (creation of 2,847,708 new shares), the merger by acquisition with Bornem Vastgoed 
NV (creation of 188 new shares) and the optional dividend (creation of 120,006 new shares).  
 

 

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

The dividend is actually paid out on the basis of the statutory result available for distribution by 
Montea Comm. VA. 

 

  

                                                      
17  See press release of 13/06/2019 or www.montea.com for more information. 
18  The pay-out ratio of 80% was calculated on the basis of the EPRA earnings, not on the basis of the result available for 

distribution.  

YŜȅ Ǌŀǘƛƻϥǎ όϵύ

EPRA result per share (1) 3,28 2,95

Result on the portfolio per share (1) 4,68 2,64

Variations in the fair value of financial instruments per share (1) -0,84 -0,26

Net result (IFRS) per share (1) 7,12 5,34

EPRA result per share (2) 3,17 2,79

Proposed distribution

Payment percentage (compared with EPRA result) (3) 80% 81%

    Gross dividend per share 2,54 2,26

    Net dividend per share 1,78 1,58

Weighted average number of shares 15.229.606 12.100.327

Number of shares outstanding at period end 15.782.594 12.814.692

                          KEY RATIO'S 31/12/2019 31/12/2018
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6.3.9 Other events in 2019  
 
16/09/2019 
Property management raised to a higher level with the arrival of Jimmy Gysels 19 

 
On 16/09/2019, Jimmy Gysels was appointed Chief Property 
Management at Montea. He will optimize property management from 
his new position so as to provide even better service to the current and 
future customers. Particular focus will be placed on the further 
sustainability of the portfolio, innovation and customer-oriented 
communication.  

 
Since 01/03/2020 Jimmy Gysels is also one of the effective leaders of 
Montea. 

 

6.3.10 Significant events after the balance sheet date  
 
Based on the information available to Montea on the date of this annual financial report, Montea is 
currently unaware of any impact at this time on the financial data for financial year 2019.  
 
The outbreak of the coronavirus pandemic at the beginning of 2020 and (the results of) the measures 
taken to contain the virus could possibly have an impact on Montea's financial performance in 2020.  
 
Montea has taken various measures to ensure the continuity of its activities in the different countries in 
which it operates, whilst putting the health and well-being of all its stakeholders first. 
 
Employees were accordingly encouraged to switch to teleworking as much as possible for all tasks that do 
not require physical presence. Teleworking had been encouraged even before the crisis, so this measure 
did not pose any particular difficulties.  
 
Continuity of service to the tenants is guaranteed by the operational teams who remain in close contact 
with them. The risk of ŘŜŦŀǳƭǘ ƛǎ ƳƛƴƛƳƛȊŜŘ ǘƘŀƴƪǎ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǉǳŀƭƛǘŀǘƛǾŜ ŀƴŘ ŘƛǾŜǊǎƛŦƛŜŘ ŎƭƛŜƴǘ 
portfolio (at country, sector and site level). Requests from tenants to stagger rents due over time are 
being considered on a case-by-case basis in order to find a balanced solution. Montea has not granted any 
rent reductions or waivers.  
 
Montea has four projects under construction on the date of this annual financial report.  Two projects in 
France (Saint-Laurent-Blangy, pre-let to Unéal, and Meyzieu, pre-let to Renault) are provisionally at a 
standstill due to the measures imposed by the competent authorities to contain the coronavirus outbreak. 
Although the delay in delivery cannot be quantified with any certainty, works are expected to resume in 
mid-May. Each month of delay ƛƴ ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜǎŜ ǘǿƻ ǇǊƻƧŜŎǘǎ ƛƴ CǊŀƴŎŜ Ƙŀǎ ŀƴ ƛƳǇŀŎǘ ƻŦ ŀōƻǳǘ ϵ мнр Y 
on the EPRA earnings (or about 0.2%). The two other sites in Antwerp (Blue Gate) and Amsterdam 
(Schiphol) have not been delayed so far.  
  

                                                      
19  See press release of 16/09/2019 or www.montea.com for more information. 
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The valuation of the real estate portfolio at the end of the first quarter of 2020 provided by the real estate 
experts for the publication of quarterly information does not indicate any negative change in fair value 
brought about by the current crisis. Logistics is the category of real estate that is not expected to be 
impacted, or may even be impacted in a positive way by the crisis: 
 

¶ Companies will want to limit their dependence on Asian countries (nearshoring) and to build up 
strategic stockpiles;  

¶ Consumer expectations in terms of delivery times will become more demanding and will lead 
various companies to want to build up their stocks  

¶ Companies that have not provided online services yet are being forced to adapt and will continue 
to provide such services after the crisis also  

¶ Consumers who were not yet familiar with the benefits of online services have been forced to learn 
to work with orders through the internet, which will bring a change in behaviour among late 
adopters.  

 
On the financing front, Montea has a total dŜōǘ ƻŦ ϵср Ƴƛƭƭƛƻƴ ǘƻ ǊŜŦƛƴŀƴŎŜ ƛƴ нлнл ŀƴŘ ϵоф Ƴƛƭƭƛƻƴ ƛƴ ƻƴƎƻƛƴƎ 
ŎƻƳƳƛǘƳŜƴǘǎ ǿƛǘƘƛƴ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻƎǊŀƳƳŜΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ aƻƴǘŜŀ Ƙŀǎ ϵ пл Ƴƛƭƭƛƻƴ ƛƴ ŎŀǎƘ ŀƴŘ 
contracted credit lines not yet drawn. The company does not expect any difficulties in obtaining additional 
financing given its track record and low debt ratio.  
 
With a debt ratio of 39% on 31 December 2019, Montea's consolidated balance sheet is highly solvent and 
Montea expects to be able to achieve its charted growth plan.   
 

6.4  Strategy and objectives  
 

Č aƻƴǘŜŀ ƭƛǘŜǊŀƭƭȅ ƻŦŦŜǊǎ ƛǘǎ ŎƭƛŜƴǘǎ ǎǇŀŎŜ ǘƻ ƎǊƻǿΣ ǘƘǊƻǳƎƘ ŦƭŜȄƛōƭŜ ŀƴŘ ƛƴƴƻǾŀǘƛǾŜ ǊŜŀƭ ŜǎǘŀǘŜ ǎƻƭǳǘƛƻƴǎΦ 

¢Ƙŀǘ ƛǎ ǿƘȅ aƻƴǘŜŀ Ƴŀƛƴǘŀƛƴǎ ŀƴ ŜȄǘŜƴǎƛǾŜ ƴŜǘǿƻǊƪ ƻŦ ŜǎǘŀǘŜ ŀƎŜƴǘǎΣ ƭŀƴŘƻǿƴŜǊǎΣ ǇǊƻǇŜǊǘȅ ŘŜǾŜƭƻǇŜǊǎ 

ŀƴŘ ŎƻƴǘǊŀŎǘƻǊǎΦ 

 

Č aƻƴǘŜŀ ŎƻƴǾŜǊǘǎ ƛǘǎ ƳŀǊƪŜǘ ƪƴƻǿƭŜŘƎŜ ƛƴǘƻ ƘƛƎƘπǉǳŀƭƛǘȅ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴǾŜǎǘƳŜƴǘǎ ǘƘŀǘ ƻŦŦŜǊ ǎǳǎǘŀƛƴŀōƭŜ 

ŀŘŘŜŘ ǾŀƭǳŜ ŦƻǊ ŎƭƛŜƴǘǎ ŀƴŘ ǎƘŀǊŜƘƻƭŘŜǊǎΦ 

 

Č aƻƴǘŜŀ Ŏƻƴǎƛǎǘǎ ƻŦ ŀ ŘǊƛǾŜƴ ǘŜŀƳ ƻŦ ƭƻƎƛǎǘƛŎǎ ǊŜŀƭ ŜǎǘŀǘŜ ŜȄǇŜǊǘǎΦ ²ƛǘƘ ŀ ƎƻƻŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ 

ŎƭƛŜƴǘϥǎ ƴŜŜŘǎΣ aƻƴǘŜŀ ǎŜŀǊŎƘŜǎ ŦƻǊ ǘŀƛƭƻǊπƳŀŘŜ ǉǳŀƭƛǘŀǘƛǾŜ ǎƻƭǳǘƛƻƴǎΣ ŀŘŀǇǘŜŘ ǘƻ ǘƘŜ ŜǾŜǊπŎƘŀƴƎƛƴƎ 

ŜŎƻƴƻƳƛŎ ǎƛǘǳŀǘƛƻƴΦ 

 

Č ! ǎƘŀǊŜ ƛƴ aƻƴǘŜŀ ǘƘŜǊŜŦƻǊŜ ƻŦŦŜǊǎ ŀ ǎǇǊŜŀŘ ƻŦ ǊƛǎƪΣ ǇǊƻŦƛǘŀōƭŜ ƎǊƻǿǘƘ ŀƴŘ ŀ ǎǘŀōƭŜ ŘƛǾƛŘŜƴŘΦ 
 
Montea acts in accordance with the following three key concepts: 
 

Logistics real estate  
 
Montea believes in the long-term value of logistics real estate. The total lifecycle of a logistics building is 
actually much longer than that of other institutional real estate categories. The requirements for 
architecture, changing techniques, clearance height or other technical specifications will change less rapidly 
than for other property categories such as offices. If certain renovations do occur throughout the life cycle 

6 .  BUSINESS OVERVIEW 



 
 

 
 
 
 

 

 
Annual financial report and universal registration document 2019 

  
35 / 244 

of a building, the cost will be lower in relation to the total value than for other property categories. This 
makes logistics real estate an interesting long-term investment. 
 

Pure player 
 
Montea has opted to invest exclusively in logistics real estate. This enables Montea to focus exclusively on 
this niche. The teams in Belgium, the Netherlands and France are composed of specialists in this sector and 
can therefore aspire to be 'the best of the class' in their field. This distinguishes Montea from many other 
real estate companies that have opted to diversify their real estate categories, which means that they do 
not have a pure focus. 
 

Final investor  
 
Montea acts in the marketplace as final 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, Unéal-Advitam in St. Laurent de Blangy and the cooperation with Groep Cordeel, 
Bouwbedrijf Van de Ven, etc. are interesting examples of that vision. It is aƻƴǘŜŀΩǎ aim to continue carrying 
out this type of projects in the future. 

 

6.5  Investments 
 

6.5.1 Principal investments made in each closed financial year for the period covered by 
the historical financial information  

 
For a description (including the amount) of Montea's main investments made during the past financial year, 
cf. Section 6.3 of this annual financial report. 

 

6.5.2 Montea essential investments in progress or already earmarked  
 
The investment commitments already made are included in Sections 6.3.4.2, 6.3.4.3 and 6.3.5 of this annual 
financial report. 

  

6.5.3 Joint ventures and equity investments in other companies  
 
For joint ventures or shareholdings in the capital of other companies, cf. Chapter 7 of this annual financial 
report (Organizational structure). 
 

6.5.4 Sustainable entrepreneurship: Plan 2030/2050 
 
At Montea, it is not a matter of ǇǊƻŦƛǘ ŦƻǊ ǇǊƻŦƛǘΩǎ ǎŀƪŜΣ ōǳǘ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ ǾŀƭǳŜ ƎǊƻǿǘƘΦ {ǳǎǘŀƛƴŀōƛƭƛǘȅΣ ƛƴ ǘƘŜ 
broadest sense of the term, has been ingrained in MonteaΩǎ DNA for a long time and extends far beyond 
purely ecological considerations. Montea strives to think further ahead than current standards and 
legislation.  
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In 2020, Montea will go a step further: through research, the medium (2030) and long term (2050) vision of 
the future will be shaped in the Plan 2030/2050: Sustainability Vision for the Future. The renewed vision 
and ambitions will be linked to the 4Ps approach (People, Planet, Profit and Policy), which goes beyond the 
ESG criteria (Environmental, Social and Governance). 
 
The development of Plan 2030/2050 starts with a baseline measurement, an inventory of the current initial 
situation. The level playing field will also be determined. The number of stakeholders of Montea is 
constantly increasing and these will be integrated in this research study. Montea is accountable not only to 
its customers and shareholders, but also to society -- a very important stakeholder because of the impact 
of our activities on, for example, mobility, use of space, pollution, ... Montea is aware of that impact and 
does not think in purely economic terms.  
 
In a subsequent phase, both the existing portfolio and future projects will be thoroughly analysed and 
tested against the needs for the future.  
 
The research study will lead to a concrete action plan with implementation in the medium (2030) and long 
(2050) term. Montea will therefore have this vision of the future permeate the Montea DNA and applied 
concretely in the field. 
 
The first phase for the charting of Plan 2030/2050 has started and will be completed in the spring of 2020. 
Given the importance of this research for both Montea, the stakeholders and society, Montea will call on 
experienced partners for optimal results.  
 
Needless to say, Montea will continue its current efforts on the sustainability front, to wit:  

¶ 340,000 m² of logistics area is equipped with energy monitoring systems for the daily assessment 
of tenants' energy consumption. In this way, deviations in energy consumption can be detected at 
an early stage and can be acted upon quickly. In addition, energy consumption is an important 
parameter for the calculation of the ecological footprint.  

¶ The relighting programme in Belgium is being further implemented in our warehouses. The lighting 
in all our older buildings is being replaced by energy-efficient LED lighting. 

¶ The use of heat pumps, recuperation and reuse of water and the installation of charging stations 
for electric vehicles are now standard equipment in a new project to be developed.  

¶ Montea supports the Dennie Lockefeer chair. This fundamental research conducted by this chair 
at the University of Antwerp, organizes scientific studies on multimodality and in particular how 
the use of inland waterways can provide a possible solution to improving mobility.  

¶ Montea organizes seminars for the sector with partners (e.g. VIL, Spryg) on a regular basis to share 
knowledge with as many stakeholders as possible. 

 
As an organisation, Montea is also responsible for the welfare of its own employees. The company 
encourages and stimulates its employees to be active in socially relevant initiatives in addition to their work. 
Montea is delighted to support projects and initiatives in which its own employees are closely involved.  
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¶ Roparun: Montea will participate in this annual relay race from Paris to Rotterdam in 2020. The 
proceeds from the event will be donated to Roparun, which works with people who have cancer. 

¶  Montea participates annually in the IMMOrun, a sporting form of networking in the real estate 
world. 

¶ Montea supports various charities, including De Kampenhoeve, a therapy centre with horses and 
donkeys -- an initiative of one of Montea's employees. 

¶ Montea organizes activities and outings for its employees and their families on a regular basis. 

 

6.6  Property report20 
 
The research material concerns the countries and sub-markets where the property to be valued is located, 
namely the Belgian, Dutch and French industrial markets.  
  

                                                      
20  Source: Report drawn up by Jones Lange Lasalle on 31/12/2019 at the request of Montea, where the real estate expert 

consented to the integral report being included in this annual report.  
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6.6.1 Belgium 

 
Indicators 

 

 
 
 
Take-up 

Volume 

JLL registered a take-up volume of 925,000 sq.m. in 2019. The logistics market in 2019 thus achieved the 

second highest transaction volume of the last 10 years and the fourth highest since 2000. A total of 60 

logistics transactions were registered throughout the year, 14% below the transaction count of 2018, but 

still 7% above the 5-year average.  

The logistics market in 2019 was characterized by a high number of large transactions, three of which 

exceeded 50,000 sq.m. Both the category above 20,000 sq.m. and that between 10 and 20,000 sq.m. 

perform above their five-year averages. 

In 2019, leases accounted for 62% of the volume, compared to 38% acquisitions for own occupation. Rental 

transactions rise from an average of 53% to 62% of the take-up volume, mainly as a result of high take-up 

in existing properties. 

 

Average size and numbers 

The average transaction this year varies from 10,000 sq.m. on the Antwerp-Brussels axis to 25,000 sq.m. on 

the Antwerp-Ghent axis. Overall, the average transaction was 15,600 sq.m., vs. a 5-year average of 13,300 

sq.m. 

Geographical spread 

From a geographical point of view, JLL notes that the differences in volumes between the axes decrease. 

The Antwerp-Brussels axis remains the most important logistics axis in 2019, with a transaction volume of 
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219,000 sq.m. or  24% of the total volume, the smallest share ever, due to the extremely low availability on 

this axis, currently under 2%. It remains, however, by far the axis with the highest number of transactions, 

23 in 2019, in line with its 5-year average of 24. The largest transaction on the Antwerp-Brussels axis in 2019 

was the letting of 23,000 sq.m. to Bakker Logistics in Boom, followed by a turn-key project of just under 

20,000 sq.m. for Colruyt Collect & Go in Londerzeel, 17,000 sq.m. leased to Toyota Material Handling in 

Willebroek and the letting of 16,800 sq.m. to BD MyShopi in Bornem Logistics. 

The Antwerp-Ghent, the E313 and the Walloon axes each represent just over one fifth of the volume this 

year, which means more than double the five-year average for the Walloon axis. The largest transactions 

along the Antwerp-Ghent axis include the 60,000 sq.m. distribution center that WDP is building for Barry 

Callebaut and the purchase of a logistics building of more than 36,000 sq.m. by transport company Hertsens 

in Kruibeke. 

On the Walloon axis, Lidl is investing in a new 41,800 sq.m. distribution center in Magna Park La Louvière 

and Weerts Logistics is expanding its logistics building in Hauts-Sarts Milmort by 38,000 sq.m. In Heppignies, 

Cora signed up a lease on a project of 32,000 sq.m. under development by WDP and Cainiao (the logistics 

subsidiary of Alibaba) will set up a logistics platform of 30,000 sq.m. in Liège. 

On the E313 axis (from Antwerp to Limburg and Liège), the largest transaction is a build-to-suit project of 

75,000 sq.m. by Weerts, part of which was pre-let to  Kühne & Nagel, on a multi-modal location on the limit 

of the municipalities of Beringen and Tessenderlo. 

Both oth in number of transactions and in transactional volume the market is mainly concentrated in the 

Flemish Region, which accounted for 80% in 2019. The Walloon Region, mainly the provinces of Hainaut 

and Liège, represents 20% of the market in both volume and number of deals. 
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Vacancy levels in Europe remain at a historically low level, with an aggregated vacancy rate for Europe of 

4.6% at the end of the third quarter 2019. In Belgium, immediately vacant logistics buildings are even more 

scarce. The Brussels area suffers from a lack of immediately available logistics space and in the Antwerp 

region, immediately vacant space has dropped to a record-low 1.7% of the stock. Reasons behind the low 

vacancy are the risk-adverse strategy of developers and the lack of freehold land for logistics development. 

Future supply 

With 266,000 sq.m. delivered at end December 2019 vs. 545,000 in 2018 and a 5-year average of 443,000 

sq.m., the year marked a pause in development, with volumes approx. 31% below the average level of the 

past 10 years. The deliveries in 2019 were all non-speculative. Looking ahead, over 500,000 sq.m. are 

currently under construction, 96% of which non-speculatively. Large projects in the pipeline include the 

75,000 sq.m. turn-key project for Weerts on the E313 axis, part of which is pre-let to Kühne & Nagel, 60,000 

sq.m. for Barry Callebaut in Lokeren, a project by WDP, and 50,000 sq.m. for H. Essers in the port of Ghent. 

Developers invest in strategic land positions for the future development of build-to-suit projects. 

Prime rents 

¢ƘŜ ǇǊƛƳŜ ǊŜƴǘ ŦƻǊ ǘƘŜ ŎƻǳƴǘǊȅ ǊŜƳŀƛƴŜŘ ǎǘŀōƭŜ ŀǘ ϵррκǎǉΦƳΦκȅŜŀǊ ƛƴ нлмфΦ ¢Ƙƛǎ ǊŜƴǘŀƭ ƭŜǾŜƭ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ 

.ǊǳǎǎŜƭǎ ǇŜǊƛǇƘŜǊȅΦ Lƴ ǘƘŜ !ƴǘǿŜǊǇ ŀǊŜŀΣ ǇǊƛƳŜ ǊŜƴǘǎ ŦƻǊ ƭƻƎƛǎǘƛŎǎ ŀǊŜ ƳƻǾƛƴƎ ǘƻ ϵрлκǎǉΦƳΦκȅŜŀǊΣ ǇŀǊǘƛŎǳƭŀǊly 

ƛƴ ǘƘŜ ǎƻǳǘƘŜǊƴ ǇŜǊƛǇƘŜǊȅΦ hƴ ƻǘƘŜǊ ƭƻƎƛǎǘƛŎǎ ŀȄŜǎ ǘƘŜ ǇǊƛƳŜ ǊŜƴǘ ǊŀƴƎŜǎ ŦǊƻƳ ϵпо ǘƻ ϵпу ǇŜǊ ǎǉΦƳΦ ǇΦŀΦ ¢ƘŜ 

²ŀƭƭƻƻƴ ŀȄƛǎ ƛǎ ŀƴ ŜȄŎŜǇǘƛƻƴΥ ƻƴ ǘƘƛǎ ŀȄƛǎ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ т҈ ƛƴ ǇǊƛƳŜ ǊŜƴǘ ǿŀǎ ǊŜƎƛǎǘŜǊŜŘ ƛƴ нлмфΣ ŦǊƻƳ ϵ по 

ƻƴŜ ȅŜŀǊ ŀƎƻ ǘƻ ŎǳǊǊŜƴǘƭȅ ϵ пс ǇŜǊ ǎq.m. p.a. An upward outlook applies due to low immediate vacancy, the 

scarcity and the rising price of land and the additional cost of the equipment to make warehouses 

sustainable. 

Trends and perspectives 

In 2019, logistics real estate recorded its second-best performance of the last 10 years with an average 

volume of more than 230,000 m² per quarter. In 2020, JLL expects the demand for logistics buildings to 

remain steady. Our seaports, inland ports and cargo airports are important assets in an increasingly 

multimodal logistics market and will attract a large part of future demand. Today we see major 

developments at multimodal hubs such as the port of Zeebrugge and the cargo airport of Liège. 

In addition, building portfolios including logistics buildings will have to become more sustainable. 

Warehouses will be increasingly multimodal and energy neutral. More attention will be paid to issues such 

as the reduction of CO2 emissions and the well-being of employees. In addition, "supply chain real estate" 

such as cross-docks, urban logistics, e-fulfilment centres, container terminals, etc. will gain importance. 

Newly developed technologies in automation and digitisation will influence the concept of logistics 
buildings. Automation at Nike, for example, allows their logistics buildings to be higher and higher, which 
in turn has a positive impact on the land use of the Laakdal site. 
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Top Occupier Market Transactions 

 
Investment 

Volume 

²ƛǘƘ ŀ ǘƻǘŀƭ ǘǊŀƴǎŀŎǘƛƻƴ ǾƻƭǳƳŜ ƻŦ ŎƭƻǎŜ ǘƻ ϵ плл Ƴƛƭƭƛƻƴ in 2019, the industrial and logistics investment 

market performed 11% below the level achieved in 2018. While investor appetite remains high, the limited 

level of speculative development acts as a brake on transaction volumes. Of the total volume invested, 51% 

ǊŜǇǊŜǎŜƴǘƛƴƎ ƳƻǊŜ ǘƘŀƴ ϵ нлн Ƴƛƭƭƛƻƴ ǿŜǊŜ ƛƴǾŜǎǘŜŘ ƛƴ ƭƻƎƛǎǘƛŎǎ ǇǊƻǇŜǊǘƛŜǎΣ ϵ муф Ƴƛƭƭƛƻƴ ƻǊ пф҈ ƛƴ ǎŜƳƛ-

industrial properties. 

The number of transactions recorded in 2019, 28 in total, represented a 13% decrease year-over-year. Of 

this total 11 were logistics properties, a decrease from the previous year 2018, but only one transaction 

below the 10-year annual average of 12. The largest logistics transactions of 2019 include the acquisition of 

ǘƘŜ LƴǘŜǊǾŜǎǘ ǇƻǊǘŦƻƭƛƻ ōȅ !ǊŜǎ aŀƴŀƎŜƳŜƴǘ ŦƻǊ ϵ тл Ƴƛƭƭƛƻƴ, followed by the acquisition by Bentall 

DǊŜŜƴhŀƪ ƻŦ ǘƘŜ улΣллл ǎǉΦƳΦ ŘƛǎǘǊƛōǳǘƛƻƴ ŎŜƴǘǊŜ ƻŦ /ŀǊǊŜŦƻǳǊ ƛƴ bƛǾŜƭƭŜǎ ŦƻǊ ϵ рл ƳƛƭƭƛƻƴΣ ŀ ǎŀƭŜ ōȅ !D wŜŀƭ 

Estate. 

Investors in logistics mainly targeted the prime logistics axis Antwerp-Brussels, the E313 axis Antwerp-
[ƛƳōǳǊƎ ŀƴŘ ǘƘŜ ²ŀƭƭƻƻƴ ǇǊƻǾƛƴŎŜ ƻŦ IŀƛƴŀǳǘΦ Lƴ ǘƘŜ ǇǊƛŎŜ ŎŀǘŜƎƻǊƛŜǎ ǳǇ ǘƻ ϵ мл Ƴƛƭƭƛƻƴ ǘƘŜ ƛƴǾŜǎǘŜŘ ǾƻƭǳƳŜ 
moved up the risk curve toward more opportunistic transactions, but demand for the large tickets focused 
on core, but equally on core+. The imbalance of supply and demand limits transaction volumes and puts 
downward pressure on yields. 
 

Yields 

The downward pressure resulted in a new prime yield of 4.90% for logistics properties in Belgium and 6.00% 

for semi-industrial properties, with further downward pressure due to the wall of money aimed at prime 

logistic product. 

Year Qtr Region LOG Address Sq.m. Transaction Type Occupier 

2019 3 Other Port of Zeebrugge 78,000 Acquisition Turn-key Lingang 

2019 4 E313 
Industrial zone 

Tessenderlo 
75,000 Acquisition Turn-key 

Weerts  

(part pre-let to Kühne & 

Nagel) 

2019 3 
Antwerp-

Ghent 

Industrial zone 

Lokeren 
60,000 Letting Turn-key Barry Callebaut 

2019 1 Walloon axis 
Magna Park  

La Louvière 
41,805 Acquisition Turn-key Lidl 

2019 1 Walloon axis 
Hauts-Sarts  

Milmort 
38,000 Letting Turn-key 

Weerts 

Supply Chain 
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Yields are at historically low levels Europe-wide. As a comparison, the prime logistics yield at Q4 2019 

amounted to 3.75% in Germany, 4.00% in France and in the Netherlands. In all main logistics markets 

surrounding Belgium, the forecasts point further downward.  

Top Investment Transactions 

 

 

 
 
 
 
 
  

Year Qtr City LOG 

axis 

Address Sq.m. PRICE 

(MEUR) 

Seller Buyer 

2019 4 Various E313 
Opglabbeek & 

Houthalen 
105,000 70 Intervest 

Ares 

Management 

2019 1 Nivelles 
Antwerp-

Brussels 
Nivelles Logistics 79,800 50 

AG Real 

Estate 
BentallGreenOak 

2019 3 
Houdeng-

Goegnies 

Walloon 

axis 
Maxi Toys DC 45,000 20 Logitoys 

Global Estate 

Group 

2019 1 
Strépy-

Bracquegnies 

Walloon 

axis 

Route du  

Grand Peuplier 
31,000 13.5 Abelim BSI 

2019 2 Meer 
Antwerp-

Brussels 
Riyadhstraat 22,000 9.2 CBRE GI BentallGreenOak 
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6.6.2 The Netherlands  
 
Indicators 

 

 

 

 

Take-up 

Changes in consumer behavior, mainly in regards to online shopping, has led to changing occupier needs 

for logistic space. Not only has demand for XXL distribution warehouses been high recently, but also last-

mile delivery space and cross dock facilities have gained traction. 

The take-up in Q4 2019 amounted to almost 750,000 sq m, up 45% compared to Q3 2019, but down 38% 

versus Q4 2018. The total take-up volume in 2019 summed up to almost 2.0 million sq m, which is 39% 

lower compared to 2018 but still relatively high compared to previous five years. Take-up volume is subdued 

due to the lack of available supply, which currently stands at 3.4%. Just 17% of the total supply is of A-grade 

quality. The largest transaction in 2019 was recorded in a built-to-suit warehouse of 140,000 sq m by 

Zalando in Bleiswijk. 

 

Future Supply 

Currently, over 2 million sq m of warehouse space is under construction of which 1.2 million sq m is already 

pre-let. Developers are willing to take more risk by not only to build on a pre-let basis, but also by adding 

an extra speculative units to the development scheme. 

Prime Rents 

With new developments nearing completion, prime rents have been stable over the past quarters after a 

period of rental growth. However, due to the pressure on the market, JLL expects further rental growth.  
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Investment 

Volume 

²ƛǘƘ ŀ ǘƻǘŀƭ ƻŦ ŀƭƳƻǎǘ ϵмΦс ōƛƭƭƛƻƴΣ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǾƻƭǳƳŜ ƻŦ нлмф vп ŦƻǊ ŘƛǎǘǊƛōǳǘƛƻƴ ǿŀǊŜƘƻǳǎŜǎ Ƙŀǎ ōŜŜƴ 

ǘƘŜ ƘƛƎƘŜǎǘ ŜǾŜǊ ǊŜŎƻǊŘŜŘΦ LƴǾŜǎǘƳŜƴǘ ǾƻƭǳƳŜ ƻǾŜǊ нлмф ǘƘŜǊŜŦƻǊŜ ǎǳƳƳŜŘ ǳǇ ǘƻ ϵнΦт ōƛƭƭƛƻƴΣ ǳǇ 46% 

compared to  2018.  The surge in volume was fueled by several  by large portfolio deals such as the LogChain 

One portfolio. These portfolios included mainly large A-grade logistic properties. Increased appetite for 

logistic schemes has led to further sharpening yields, currently standing at a historic low of 3.9% NIY. 

 

 
 
 
 
 
 
 
 
 
 
 

Investment market indicators 
 

Yield 

Investment appetite in the Netherland for logistics real estate will remain high in the foreseeable future. 

High quality investment product remains scarce and therefore, yields are expected to sharpen further in 

2020. Investors are widening their scope and will look at other locations and types of logistic schemes. 
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6.6.3 France 
 
 

 

 

Global economy  

Uncertainty persists in the global macro-economic climate, although the overall outlook has seen some 

improvement in recent weeks: the UK elections resulted in a clear parliamentary majority allowing the 

government to move forward with Brexit, while the United States and China have announced an agreement 

that will put an end to the trade war which has been weighing on global growth for the last 2 years.  

However, some data is less encouraging, such as the sustained slowdown in the German economy which is 

suffering from its exposure to the industrial sector an to the global economy as well as the economic 

slowdown that has been recorded in the United States and in China with one risk after another, early 

January saw renewed geopolitical turbulence between the United States and Iran following the death of 
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General Qasem Soleimani, in Baghdad, the medium-term consequences of which remain unknown. In 

addition, the US presidential elections (and all of the uncertainty that they bring) are due to take place at 

the end of 2020 as well as Brexit and the lengthy negotiations that will be played out between the EU and 

the United Kingdom over the coming months. 

 

France economy  

With 0.3% growth over Q3 2019 (similar to over the 2 previous quarters), the French economy has remained 

resilient to the current international climate. 

This resilience has mainly been driven by strong domestic demand. Business investments remain high and 

are still benefiting from favourable financial terms, while the Business Climate ended the year at 106 points, 

compared with 101 at the end of 2018. Household consumption also benefited from an increase in 

purchasing power (expected to rise by 2.3% in 2019) which resulted in a rise in the consumer confidence 

indicator; after having fallen to 87 points a year ago, the index stood at 106 points in November 2019. The 

proportion of householders carrying out large purchases rose by 1 points compared with October and 

ƘƻǳǎŜƘƻƭŘŜǊǎΩ ƻǇƛƴƛƻƴǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜƛǊ ŦǳǘǳǊŜ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ǊƻǎŜ ōȅ н ǇƻƛƴǘǎΦ 

However, there was a slight increase in unemployment over Q3 2019 (+0.1%) to 8.6% of the French 

population. 

Finally, there was a considerable increase in inflation by the end of 2019 (1.4% compared with 1% in 

November); this was largely due to oil price increases, while the cost of food and tobacco rose at the same 

rates as in November. 

Take-up 

Following a particularly active H1 with 1.8 million sq m of take-up, activity in the French market for 

warehouses over 10,000 sq m stalled over the second half of the year with just 1.2 million sq m in 

transactions. However, with 3,033,000 sq m of take-up over the year as a whole (-9% year on year), over 3 

million of sq m of take-up was recorded in the logistics market for the 4th year in a row. 
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There was also a reduction in the number of transactions (-27% year on year). Analysis of activity in the 

various space segments reveals strong occupier appetite for XXL spaces (>40,00 sq m). This was the only 

segment to see an increase in the number of transactions (+24%). Conversely, transactions for spaces in the 

20,000 to 40,000 sq m segment posted a sharp decrease (-43%). 

3PLs and shippers accounted for a fairly similar proportion of the market. However, in terms of the number 

of transactions, 3PLs were more strongly represented with 56%. 

In 2019, secondary markets overtook the main markets of the Logistics Corridor. As a result, 53% of activity 

was recorded outside of markets in the Corridor. 

Take-up in the Paris region stood at 741,000 sq m which remained the most active market with 24% of the 

transaction volume. The Lille region, which posted a -44% year-on-year decrease, accounted for 10% of the 

market. The Marseille and Lyon regions accounted for 6% each. 

 
Future supply 

Immediate supply started to rise with 701,000 sq m of warehouse availability in the Greater Paris Region by 

the end of 2019, giving a vacancy rate of 5.5%. This volume remains fairly limited in comparison with the 

annual average.  

In the Lille market, there was a considerable increase in immediate supply which has doubled over the last 

12 months to 145,000 sq m by the end of 2019. Such a level has not been seen since 2015 and does bring a 

degree of fluidity to the Lille market following several years with a vacancy rate of under 2,5%. 

In the Lyon market, immediate supply continued to fall, following a sharp decrease in 2018. As at the end 

of 2019, availabiliǘȅ ǎǘƻƻŘ ŀǘ ммуΣллл ǎǉ ƳΦ !ǘ ǘƘƛǎ ƭŜǾŜƭΣ ǘƘŜ ǊŜƎƛƻƴΩǎ ƭƻƎƛǎǘƛŎǎ ƳŀǊƪŜǘ ƛǎ ǘŜƴǎŜ ǿƛǘƘ ŀ ǾŀŎŀƴŎȅ 

rate of 2.1%.  

In the Marseilles market, further erosion was seen in immediate supply in this region which is suffering from 

a severe lack of availability (vacancy rate at 1.2%). However, a number of releases are expected which 

should contribute to immediate supply. 

 

Prime rent  

¢ƘŜ ǇǊƛƳŜ ǊŜƴǘ ŦƻǊ ǘƘŜ [ȅƻƴ ǊŜƎƛƻƴ ǊƻǎŜ ǘƻ ϵрл ǇŜǊ ǎǉ ƳκȅŜŀǊ ŀƴŘ ǘƻ ϵрр ǇŜǊ ǎǉ ƳκȅŜŀǊ ƛƴ ǘƘŜ tŀǊƛǎ ǊŜƎƛƻƴΣ 

the highest in the country. ¢ƘŜ ǇǊƛƳŜ ǊŜƴǘ ƛƴ aŀǊǎŜƛƭƭŜ ǊŜƎƛƻƴ ǎǘƻƻŘ ŀǘ ϵпу ǇŜǊ ǎǉ ƳκȅŜŀǊ ŀƴŘ ϵпо ǇŜǊ ǎǉ 

m/year in the Lille region. 

  

6 .  BUSINESS OVERVIEW 



 
 

 
 
 
 

 

 
Annual financial report and universal registration document 2019 

  
48 / 244 

 

Investment  

CƻƭƭƻǿƛƴƎ ŀƴ ŜȄŎŜǇǘƛƻƴŀƭ ȅŜŀǊ ƛƴ нлму ǿƛǘƘ ϵнΦт ōƛƭƭƛƻƴ ƛƴ ƛƴǾŜǎǘƳŜƴǘǎΣ нлмф ƳŀƴŀƎŜŘ ǘƻ ǎŜǘ ŀ ƴŜǿ ǊŜŎƻǊŘΦ 

! ƎǊŀƴŘ ǘƻǘŀƭ ƻŦ ϵпΦт ōƛƭƭƛƻƴ was invested in the French logistics real estate market (+76% year on year); this 

equates to 12% of the overall investment volume for French commercial real estate in 2019. There was a 

ŎƻƴǎƛŘŜǊŀōƭŜ ǎǳǊƎŜ ƛƴ ŀŎǘƛǾƛǘȅ ǘƻǿŀǊŘǎ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊ ŀƴŘ ϵоΦм ōƛƭlion was invested over Q4 2019 alone. 

This strong performance was due to a particularly high number of transactions (88 compared with an 

ŀǾŜǊŀƎŜ ƻŦ пмύ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ŀ ƳŀƧƻǊ ǘǊŀƴǎŀŎǘƛƻƴΥ !wD!bΩǎ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ǘƘŜ /ŀǊƎƻ ǇƻǊǘŦƻƭƛƻ 

(22 platforms). 

Despite a record number of portfolio disposals (21 in 2019, compared with an average of 10), there was a 

slight decrease in their overall share of activity. They accounted for 24% of transactions in 2019, compared 

with 27% in 2018. 

 

 

 

 

 

 

 

 

 

The growth in activity seen for this asset class was the result of a dual change in the market: investor 
appetite for an asset class that is perceived as being increasingly strategic in the retail value chain as well 
as yield compression that offers good opportunities for vendors to create added-value. 

The French logistics market is more attractive than ever to foreign investors who accounted for 55% of 

investments in 2019. American investors were the most active with 17% of the investment volume. German 

and British investors each accounted for 6% of investments. 

The market is now more tense than ever with a widespread lack of core product which has resulted in 

further prime yield contraction. The prime yield now stands at 4.00% 
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Outlook 

Investor appetite for logistic real estate continued and grew even stronger over 2019. This enthusiasm is 

unlikely to wane over the coming months and, given the volume of projects underway, 2020 is set to be a 

good year. 

Historically overlooked due to their location outside of the Logistics Corridor, secondary markets are now 

equally of interest to buyers as the primary markets. 

¢ƘŜ 9/.Ωǎ ƳƻƴŜǘŀǊȅ ǇƻƭƛŎȅ ǎƘƻǳƭŘ ǊŜƳŀƛƴ ŦŀǾƻǳǊŀōƭŜ ƻǾŜǊ нлнл ǿƛǘƘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ Ƴŀƛƴǘŀƛƴed at a low 

lever. Given this climate and the sustained level of demand, the prime yield continued to fall to 4.00% with 

levels now under unprecedented pressure. It is highly likely that this will fall to under 4.00% in 2020. 
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6.6.4 MontŜŀΩǎ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ŀǎ ŀǘ 31/12/2019 
 
Montea's total property portfolio amounts to ϵ1,159.3 million, consisting of the valuation of the property 

portfolio buildings, inclusive of the fair value of the current developments (ϵ64.0 million) and the fair value 

of the solar panels (ϵ12.2 million). 

 

For more information on Montea's property portfolio as at 31/12/2019, cf. Section 8.1.2.2. 
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6.6.5 Conclusions of the real estate expert21 
 
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 2019. 
 
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 2019. 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 
valuer 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 out, as well as any other element which could have an influence on the asseǘǎΩ ǾŀƭǳŜΦ ²Ŝ ƘŀǾŜ 
assumed this 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 elements 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 
simple άǎŀƴƛǘȅ ŎƘŜŎƪέ ƛƴ ǘŜǊƳǎ ƻŦ ǇǊƛŎŜ ǇŜǊ ǎǉǳŀǊŜ ƳŜǘŜǊΦ 
 
¢ƘŜ ǎǘŀǘƛŎ ŎŀǇƛǘŀƭƛǎŀǘƛƻƴ ƛǎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ŀ ά¢ŜǊƳ ŀƴŘ wŜǾŜǊǎƛƻƴέ ǾŀƭǳŀǘƛƻƴΣ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘ 
income based on contractual rents capitalised until the end of the current contract, and the ERV capitalised 
in perpetuity and brought to a net present value. It should be noted that this method of valuation applies a 
multiplier to the current and future expected rent that is based on analysis of applies a multiplier to the 
current and future expected rent that is based on analysis of sales of comparable properties in the market. 

                                                      
21  ¢ƘŜ ǇǊƻǇŜǊǘȅ ŀǎǎŜǎǎƻǊΩǎ Ŧǳƭƭ ǊŜǇƻǊǘ ŘŀǘŜŘ омκмнκнлмф ƛǎ 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 multiplier depends on the yield that investors require when acquiring in this market. The yield reflects 
the risks intrinsic to the sector (future voids, credit risk, maintenance obligations, etc.). Where there are 
unusual factors specific to the property, then an explicit correction is made either, for example: 
 

¶ Non-recovered charges or taxes in a market where recovery from the tenant is usual; 

¶ Renovation work or deferred repairs necessary at the date of valuation in order to continue to 
receive the rent; 

¶ Unusual outgoing costs. 

¶ Concession deeds 

¶ Development potential 
 
Lǘ ƛǎ ƛƳǇƻǊǘŀƴǘ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ŘƛǎǘƛƴŎǘƛƻƴ ōŜǘǿŜŜƴ ǘƘƛǎ άŎŀǇƛǘŀƭƛǎŀǘƛƻƴέ ŀǇǇǊƻŀŎƘ ŀƴŘ ǘƘŜ ŘƛǎŎƻǳƴǘŜŘ 
cash flow method where future growth and inflation are explicit. This difference is why discount rates in a 
discounted cash flow valuation are higher than yields in a static capitalisation approach. 
 
¢ƘŜ ȅƛŜƭŘǎ ǳǎŜŘ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ǾŀƭǳŜǊΩǎ ƧǳŘƎŜƳŜƴǘ ƛƴ ŎƻƳǇarison with evidence of comparable sales. 
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 from 
ǇǊƻǇŜǊǘƛŜǎ ǿƛǘƘ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜ ƻŦ ƳƻǊŜ ǘƘŀƴ ϵ нΦрллΦлллΦ CƻǊ ǇǊƻǇŜǊǘƛŜǎ ǿƛǘƘ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜ 
ǳƴŘŜǊ ϵ нΦрллΦллл Ŧǳƭƭ ǊŜƎƛǎǘǊŀǘƛƻƴ ŘǳǘƛŜǎ ǎƘƻǳƭŘ ōŜ ǎǳōǘǊŀŎǘŜŘΣ ŘŜǇŜƴŘƛng on the region where they are 
situated. 
 
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 2019 amounts to a total of 
 

мΦлтуΦумфΦфлл ϵ  
(One billion seventy-eight million and eight hundred nineteen thousand and nine hundred Euros); 

 
This amount includes the investment value of the 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 2019 amounts to a total of 
 

1.029.104.500 ϵ  
(One billion twenty-nine million one hundred and four thousand and five hundred Euros); 

 
this amount includes the fair value of the buildings held as an investment in Belgium, The Netherlands and 
France. 
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On this basis, the initial yield of the portfolio is 6,23%. 
 
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 2019 amounts to a total of 
 

рнΦуммΦнлл ϵ  
(Fifty-two million eight hundred eleven thousand and two hundred Euros); 

 
This amount includes the investment value of the 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 2019 amounts to a total of 
 

51.815.300 ϵ  
(Fifty-one million eight hundred and fifteen thousand and three hundred Euros); 

 
this amount includes the fair value of the buildings under development in Belgium, The Netherlands and 
France. 
 
C/ Right of use - concession (Belgium) 
 
In the light of all comments mentioned above, we confirm that the most likely sale value, corresponding to 
the fair value of the right of use of the consolidated Montea property portfolio as at 31st December 2019 
amounts to a total of 
 

54.840.000 ϵ  
(Fifty-four million eight hundred and fort thousand Euros); 

 
this amount includes the fair value of the right of use (concession properties) of the portfolio in Belgium. 
 
D/ Solar panels 
 
In the light of all comments mentioned above, we confirm that the most likely sale value, corresponding to 
the fair value of the solar panels of the consolidated Montea property portfolio as at 31st December 2019 
amounts to a total of 
 

12.194.700   ϵ 
(Twelve million one hundred ninety-four thousand and seven hundred Euros); 

 
this amount includes the fair value of the solar panels of the portfolio in Belgium and The Netherlands. 
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E/ Solar panels under development 
 
In the light of all comments mentioned above, we confirm that the most likely sale value, corresponding to 
the fair value of the solar panels under development of the consolidated Montea property portfolio as at 
31st December 2019 amounts to a total of 
 

12.189.100   ϵ 
(Twelve million one hundred eighty-nine thousand and one hundred Euros); 

 
this amount includes the fair value of the solar panels under development of the portfolio in Belgium and 
The Netherlands. 
 
The property portfolio comprises:  
 

 
 
 

31/12/2019

INVESTMENT 

PROPERTIES

Initial 

Yield
passing rent

Potential 

rent
ERV

Investment 

value
Fair value 

Net value 

('kosten koper')

Belgium 7,17%34.442.544 ϵ34.620.414 ϵ32.545.516 ϵ480.378.800 ϵ468.563.500 ϵ 437.593.900 ϵ

The Netherlands 5,53%24.154.842 ϵ24.154.842 ϵ23.943.077 ϵ436.867.500 ϵ409.650.000 ϵ 409.650.000 ϵ

France 5,35% 8.642.050 ϵ9.379.840 ϵ9.327.363 ϵ161.573.600 ϵ150.891.000 ϵ 150.891.000 ϵ

TOTAL 6,23% 67.239.436 ϵ68.155.096 ϵ65.815.956 ϵ1.078.819.900 ϵ1.029.104.500 ϵ 998.134.900 ϵ

UNDER 

DEVELOPMENT

Initial 

Yield
passing rent

Potential 

rent
ERV

Investment 

value
Fair value 

Net value 

('kosten koper')

Belgium 20.140.400 ϵ 19.649.200 ϵ 18.309.500 ϵ

The Netherlands 9.382.900 ϵ 9.290.000 ϵ 9.290.000 ϵ

France 23.287.900 ϵ 22.876.100 ϵ 22.876.100 ϵ

52.811.200 ϵ 51.815.300 ϵ 50.475.600 ϵ

TOTAL 

PORTFOLIO

Initial 

Yield
passing rent

Potential 

rent
ERV

Investment 

value
Fair value 

Net value 

('kosten koper')

Belgium 500.519.200 ϵ488.212.700 ϵ 455.903.400 ϵ

The Netherlands 446.250.400 ϵ418.940.000 ϵ 418.940.000 ϵ

France 184.861.500 ϵ173.767.100 ϵ 173.767.100 ϵ

1.131.631.100 ϵ1.080.919.800 ϵ1.048.610.500 ϵ
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Yours sincerely, 
 
Brussels, 10th March 2020 
 
 
 
 
 
 
 
Greet Hex MRICS 
Director 
Valuation and Consulting 
On behalf of Jones Lang LaSalle 
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7. Organizational structure 
 
The Montea group comprised the following companies as at 31 December 2019:  
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Montea Management NV 
Statutory manager of Montea. 
 
1. Montea Comm. VA 

Registered Office: 27 Industrielaan box 6, B-9320 Erembodegem (Aalst) 
VAT BE0417.186.211 
 

2. Montea SCA22 (Branch) (100%) 
Registered Office: FR-75008 Paris, 18-20 Place de la Madeleine 
PARIS TRADE AND COMPANIES REGISTER 497 673 145 00023 | VAT FR06497673145 
 
Montea set up a branch for its real estate activities in France under the name of Montea SCA, which 
acquired SIIC status as of 24 April 2007. Montea holds shares in eight French companies through this 
permanent establishment.  
 

a. SCI23 Montea France (100%) 
Registered Office: FR-75008 Paris, 18-20 Place de la Madeleine 
PARIS TRADE AND COMPANIES REGISTER 493 288 948 | VAT FR33493288948 
 
b. SCI 3R (100%) 
Registered Office: FR-75008 Paris, 18-20 Place de la Madeleine 
PARIS TRADE AND COMPANIES REGISTER 400 790 366 | VAT FR44400790366 

 
c. SCI Sagittaire (100%) 
Registered Office: FR-75008 Paris, 18-20 Place de la Madeleine 
PARIS TRADE AND COMPANIES REGISTER 433 787 967 | VAT FR79433787967 

 
d. SCI Saxo (100%) 
Registered Office: FR-75008 Paris, 18-20 Place de la Madeleine  
PARIS TRADE AND COMPANIES REGISTER 485 123 129 | VAT FR23485123129 

 
e. SCI Sévigné (100%) 
Registered Office: FR-75008 Paris, 18-20 Place de la Madeleine 
PARIS TRADE AND COMPANIES REGISTER 438 357 659 | VAT FR48438357659 

 
f. SCI Socrate (100%) 
Registered Office: FR-75008 Paris, 18-20 Place de la Madeleine 
PARIS TRADE AND COMPANIES REGISTER 481 979 292 | VAT FR16481979292 

 
g. SCI APJ (100%) 
Registered Office: FR-75008 Paris, 18-20 Place de la Madeleine 
PARIS TRADE AND COMPANIES REGISTER 435 365 945 | VAT FR25435365945 

  

                                                      
22  {ƻŎƛŞǘŞ ŘΩLƴǾŜǎǘƛǎǎŜƳŜƴǘ LƳƳƻōƛƭƛŜǊǎ /ƻǘŞŜΦ 

23  Société Civile Immobilière [investment company that rents out property]  
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h. SCI MM1 (100%) 
Registered Office: FR-75008 Paris, 18-20 Place de la Madeleine 
PARIS TRADE AND COMPANIES REGISTER 393 856 463 | VAT FR82393856463 

 
3. SFG BV (100%) 

Registered Office: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg | VAT NL853810151B01 
Business address: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg 
 

4. Montea Nederland NV (100%) 
Registered Office: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg | VAT NL853208785B01 
Business address: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg 

 
a. Montea Almere NV (100%) 

Registered Office: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg | VAT NL853209625B01 
Business address: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg 
 

b. Montea Rotterdam NV (100%) 
Registered Office: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg | VAT NL853631712B01 
Business address: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg 

 
c. Montea Oss NV (100%) 

Registered Office: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg | VAT NL854488522B01 
Business address: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg 

 
d. Montea Beuningen NV (100%) 

Registered Office: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg | VAT NL854488339B01 
Business address: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg 
 

e. aƻƴǘŜŀ Ψǎ IŜŜǊŜƴōŜǊƎ b± όмлл҈ύ 
Registered Office: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg | VAT NL854800232B01 
Business address: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg 

 
f. Montea Tiel NV (100%) 

Registered Office: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg | VAT NL814882651B01 
Business address: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg 
 

g. Europand Eindhoven BV (100%) 
Registered Office: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg | VAT NL814882651B01 
Business address: EnTrada, Ellen Pankhurstraat 1c, 5032 MD Tilburg 
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8. Operating and financial review  

8.1  Financial condition  
 

8.1.1 Historical figures  
 
For a ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ aƻƴǘŜŀΩǎ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴ ŀƴŘ ǘƘŜ 
operating results as well as the causes of said changes -- if they are material and insofar as necessary for a 
proper understanding), reference is made to ǘƘŜ ǎŜŎǘƛƻƴǎ ƻŦ aƻƴǘŜŀΩǎ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎ ŦƻǊ нлмт ŀƴŘ 
2018 which are included in this annual report by way of reference.  
 

Financial condition (Annex 1 of Regulation (EC) no. 2019/980, under 7.1) 

Annual financial 
report 2017 

¶ άYŜȅ ŦƛƎǳǊŜǎέ όǇΦ 32-33) 

¶ ά/ƻƴǎƻƭƛŘŀǘŜŘ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлмтέ όǇΦ мноύ 

¶ ά{ǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎƘŀǊŜhƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ 
нлмтέ όǇΦ мнтύ 

Annual financial 
report 2018 

¶ άYŜȅ ŦƛƎǳǊŜǎέ όǇΦ оо-34) 

¶ ά/ƻƴǎƻƭƛŘŀǘŜŘ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлмуέ όǇΦ мотύ 

¶ ά{ǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎƘŀǊŜhƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ 
нлмуέ όǇΦ мпмύ 

Annual financial 
report 2019  

¶ άYŜȅ ŦƛƎǳǊŜǎέ όǇΦ мфύ 

¶ ά/ƻƴǎƻƭƛŘŀǘŜŘ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлмфέ όǇΦ псύ 

¶ ά{ǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ consolidated sharehƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ 
нлмфέ όǇΦ мноύ 
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8.1.2  Summary of financial results  

8.1.2.1 Condensed consolidated overview of the results before profit appropriation as at 31 December 
2019 (in thousands of euros)  

 

 
 
Ç Summary 

 
The EPRA result increased by 40% from ϵ35.7 million in 2018 to ϵ50.0 million in 2019. The EPRA 
earnings per share amounted to ϵ3.28 in 2019, an increase of 11% compared with 2018 (ϵ2.95). 

 
The increase in the EPRA earnings is due mainly to the strong growth of the property portfolio in 2018 
and 2019, where the operating and financial costs were closely monitored and managed as such.  

 
Ç The operating result before the result on the property portfolio amounts to ϵ61.7 million, an increase 

of 34% compared with 2018. 
 
Á The net rental result amounts to ϵ65.1 million, an increase of 30% (or ϵ15.2 million) compared 

with the same period in 2018 (ϵ49.9 million). This increase is due mainly to the acquisition of new 

                                  ABBREVIATED CONSOLIDATED 31/12/2019 31/12/2018

                                  PROFIT & LOSS ACCOUNT (K EUR)

                                  Analytical 12 months 12 months

 CONSOLIDATED RESULTS
NET RENTAL RESULT 65.063  49.883  

PROPERTY RESULT 68.135  52.068  

% compared to net rental result 104,7%  104,4%  

TOTAL PROPERTY CHARGES -2.047  -1.730  

OPERATING PROPERTY RESULT 66.089  50.338  

General corporate expenses -4.207  -4.224  

Other operating income and expenses -172  -61  

OPERATING RESULT BEFORE THE PORTFOLIO RESULT 61.710  46.053  

% compared to net rental result 94,8%  92,3%  

FINANCIAL RESULT excl. Variations in fair value of the hedging instruments -11.356  -10.239  

EPRA RESULT FOR TAXES 50.354  35.814  

Taxes -357  -89  

EPRA Earnings 49.997  35.724  
per share (1) 3,28  2,95  

Result on disposals of investment properties 434  3  

Result on disposals of other non-financial assets 0  0  

Changes in fair value of investment properties 70.773  31.975  

Other portfolio result 0  0  

PORTFOLIO RESULT 71.207  31.978  

Changes in fair value of financial assets and liabilities -12.739  -3.127  

RESULT IN FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES -12.739  -3.127  

NET RESULT 108.465  64.575  
per share 7,12  5,34  
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premises and completed projects, which generate additional rental income. With an unchanged 
portfolio (and therefore excluding new purchases, sales and project developments between the 
two compared periods 2019 and 2018), the level of rental income increased by 3.5%, driven mainly 
by success in letting vacant units (+ 1.2%), renegotiating existing contracts (+ 0.4%) and the 
indexing of leases (+ 1.9%). 

Á The property result amounts to ϵ68.1 million and is up by ϵ16.1 million (or 31%) compared with 
the same period last year, mainly as a result of the increase in the net rental result, an increase in 
solar panel income and an increase in chargeable property costs due to higher occupancy rate.  

Á The property costs and overheads rose slightly, by ϵ0.4 million in 2019 compared with 2018, mainly 
as a result of a higher subscription tax (calculated as a function of shareholders' equity) leading to 
an increase in the operating property result before the result on the portfolio of ϵ15.7 million or 
34% compared with the same period last year (from ϵ46.1 million in 2018 to ϵ61.7 million in 2019). 

Á The operating margin24* amounts to 90.6% for the fully year 2019, compared with 88.5% in 2018.  

 
Ç The financial result excluding changes in the fair value of financial instruments amounts to -ϵммΦп 

million compared with -ϵмлΦн Ƴƛƭƭƛƻƴ ƛƴ нлмуΦ 
 
The net negative financial result as at 31 December 2019 amounts to ϵ11.4 million and has increased 
slightly by ϵ1.1 million compared with the same period last year, mainly due to the impact of the 
recognized lease obligations relating to concession land which, pursuant to IFRS 16 of 1 January 2019 
is accounted for through the financial result instead of the Net Rental Income. The total financial debt 
(including bonds and lease debt) as at 31 December 2019 is 99% hedged compared with a hedging ratio 
of 91% at the end of 2018.  
 
The average financing cost25* calculated on the average financial debt amounts to 2.2% for financial 
year 2019 compared with 2.6% for financial year 2018.  
 
The drop in the average financing cost is due mainly to the further elaboration of the interest rate 
hedging restructuring programme. 

 
Ç EPRA earnings of ϵ3.28 per share, an increase of 11% compared with 2018. 
 

The EPRA earnings for 2019 amount to ϵ50.0 million, an increase of 40% compared with the same 
period last year. The EPRA earnings per share rose by 11% to ϵ3.28 in 2019, taking into account a 26% 
increase in the weighted average number of shares. 
 

Ç Proposed gross dividend of ϵ2.54 per share, an increase of 12% compared with 2018. 
 
Based on the distributable result, Montea will propose a gross dividend of ϵ2.54 per share to the 

general meeting of shareholders. This represents an increase in the gross dividend per share of 12% 

compared with 2018. 

 

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

rental income.  
25  *  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 closing balance of the financial debt burden, without taking 
into account the valuation of the hedging instruments and interest costs relating to leasing obligations booked pursuant to 
IFRS 16. 
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Ç The result on the property portfolio26 amounted to ϵ71.2 million.  
 

The result on the property portfolio for ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлмф ŀƳƻǳƴǘŜŘ ǘƻ ϵтмΦн ƳƛƭƭƛƻƴΣ ƻǊ ϵпΦсу ǇŜǊ 
share.27 The increase in value is due to a lowering in yield linked to the market trend, 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 are realized or unless the fair value drops under 
the original investment cost. 
The result on the property portfolio is a non-cash item and has no impact whatsoever on the EPRA 
earnings. 

 
Ç The negative change in the fair value of financial instruments amounted to - ϵмнΦт 

 
The negative change in the fair value of financial instruments amounted to - ϵмнΦт ƻǊ - ϵ0.84 per share at 
the end of 2019. The negative impact arises out of the change in the fair value of the interest rate 
hedges taken out as a result of the declining long-term interest rate expectations in the course of 2019. 
 
The changes in the fair value of financial instruments are a non-cash item and have no impact whatsoever 
of the EPRA earnings. 
 

Ç Net result (IFRS) amounts to ϵ108.5 million, an increase of ϵ43.9 million compared with 2018 

 
The net result consists of the EPRA earnings, the result on the portfolio and the changes in the fair value 
of financial instruments. The net result for 2019 (ϵ108.5 million) rises by ϵ43.9 million compared with 
the previous year thanks to an increase in the EPRA earnings on the one hand and the positive change 
in the fair value of the investment properties on the other, partially offset by the negative change in 
the fair value of the financial instruments. 

 
The net result (IFRS) per share28 amounts to ϵ7.12 compared with ϵр.34 in 2018.   

                                                      
26  *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. 
27

 Calculated as the result on the property portfolio on the basis of the weighted average number of shares 
28  Calculated on the basis of the weighted average number of shares.  
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8.1.2.2 Condensed consolidated balance sheet as at 31 December 2019  

 

 
 
On 31/12/2019, the total assets (ϵ1,193.7 million) consisted mainly of investment properties (91% of the 
total), solar panels (1% of the total), and developments (5% of the total). The remaining amount of the 
assets (3% of the total) consisted of the other tangible and financial fixed assets, including assets intended 
for own use and current assets including cash investments, trade and tax receivables. 

Value and composition of the property portfolio as at 31/12/2019 

 
Montea's total property portfolio amounts to ϵ1,159.3 million, consisting of the valuation of the property 
portfolio buildings, inclusive of the buildings held for sale (ϵ1,083.1 million), the fair value of current 
developments (ϵ64.0 million) and the fair value of the solar panels (ϵ12.2 million). 

31/12/2019 31/12/2018

Conso Conso

I.  NON-CURRENT ASSETS 1.161.380.537  910.425.883  

II.  CURRENT ASSETS 32.317.252  39.050.817  

 TOTAL ASSETS 1.193.697.790  949.476.700  

 SHAREHOLDERS' EQUITY 680.029.177  433.568.523  

I.  Shareholders' equity attributable to shareholders of the parent company 680.029.177  433.549.949  

II.  Minority interests 0  18.574  

 LIABILITIES 513.668.613  515.908.177  

I.  Non-current liabilities 412.772.382  427.154.510  

II.  Current liabilities 100.896.231  88.753.667  

 TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 1.193.697.790  949.476.700  

CONSOLIDATED

BALANCE SHEET (EUR)
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(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 sƻƭŀǊ ǇŀƴŜƭǎ ƛǎ ŜƴǘŜǊŜŘ ǳƴŘŜǊ ƘŜŀŘƛƴƎ ά5έ ƻŦ ǘƘŜ ŦƛȄŜŘ ŀǎǎŜǘǎ 

in the balance sheet. 
 

Ç The total surface area of the real estate portfolio-buildings amounts to 1,339,593 m², spread over 69 
sites, i.e. 33 sites in Belgium, 16 sites in France and 20 sites in the Netherlands. 

 
Ç Montea also has a total land bank of 1,346,422 m² in development potential, of which 753,542 m² of 

let land in portfolio, 368,743 m² of unlet land in portfolio and 224,137 m² under option. This land bank 
is expected to result in approximately 50% lettable area (approximately 670,000 m²) on average.  

 
Ç The gross property yield on the total of the investment properties amounts to 6.3% on the basis of a 

fully let portfolio, compared with 7.1% on 31/12/2018. The gross yield (taking into account the current 
vacancy rate) amounts to 6.2%.  

  

Total Total

31/12/2019 31/12/2018

 Real estate portfolio - Buildings (0)

Number of sites 69  33  16  20  63  

Warehouse space (sqm) 1.073.248  624.873  157.684  290.691  1.028.383  

Office space (sqm) 103.334  58.064  15.041  30.229  95.548  

Land space - rent (sqm) 163.010  6.512  0  156.498  96.168  

Total space (sqm) 1.339.593  689.449  172.725  477.418  1.220.099  

 Real estate portfolio - Land

Development potential (sqm) - rent 753.542  32.562  0  720.980  546.653  

Development potential (sqm) - portfolio 368.743  191.907  112.204  64.632  133.655  

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

Development potential (sqm) - in option 224.137  79.137  0  145.000  550.419  

Total surface - development potential (sqm) 1.346.422  303.606  112.204  930.612  1.450.727  

Fair value (K EUR) 1.083.085  522.544  150.891  409.650  870.423  

Investment value (K EUR) 1.134.150  535.709  161.574  436.868  912.499  

Annual contractual rents (K EUR) 67.217  34.421  8.642  24.155  61.205  

Gross yield (%) 6,21% 6,59% 5,73% 5,90% 7,03%

Gross yield on 100% occupancy (%) 6,28% 6,61% 6,22% 5,90% 7,13%

Un-let property (m²) (1) 9.373  1.186  8.187  0  10.516  

Rental value of un-let property (K EUR) (2) 850  112  738  0  876  

Occupancy rate 99,3% 99,8% 95,3% 100,0% 99,1%

 Real estate portfolio - Solar panels (3)

Fair value (K EUR) 12.195  12.108  0  87  13.016  

 Real estate portfolio - Developments (4)

Fair value (K EUR) 64.004  27.783  22.876  13.345  28.395  

Belgium France The Netherlands
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Ç The contractual annual rental income (excluding rent guarantees) amounts to ϵ67.2 million, an increase 

of 10% compared with the figure as at 31 December 2018, due mainly to the growth of the property 
portfolio. 

 
Ç The occupancy rate amounts to 99.3% as at 31/12/2019 compared with 99.1% at the end of December 

2018. The current vacancy rate is in France, at the site in Le Mesnil-Amelot previously let to Autoclick 
and Facilit'Air. The Belgian and Dutch portfolios were fully (100%) occupied at the end of December 
2019. 

 
Ç The fair value of the current developments amounts to ϵ64.0 million and consists of: 

 
¶ the site located in Senlis (FR) (see section 1.2.2.). 

¶ the site located on the Tyraslaan, Vilvoorde (BE) 

¶ the site located at Saint-Laurent Blangy (FR) (see section 1.2.3.2). 

¶ the construction of a logistics hub in Meyzieu (FR) (see section 1.2.3.2.). 

¶ the site located at Schiphol Airport (NL) (see section 1.2.3.3.) 

¶ the site located in Lummen (BE) (see section 1.2.3.3.) 

¶ the site located in Etten-Leur (NL) (see section 1.2.3.3.). 

¶ solar panel investments (BE+NL) (see section 1.2.4.1.) 
 
Ç ¢ƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ϵмнΦн Ƴƛƭƭƛƻƴ ǎƻƭŀǊ ǇŀƴŜƭǎ ǇŜǊǘŀƛƴǎ ǘƻ ǘǿŜƭǾŜ ǎƻƭŀǊ ǇŀƴŜƭ ǇǊƻƧŜŎǘǎΥ one in Brussels 

(Forest), two in Wallonia (Heppignies and Milmort), eight in Flanders (Bornem (x2), Aalst, 
Erembodegem (x2), Grimbergen, Bilzen and Ghent) and one in the Netherlands (Etten-Leur). 

 

/ƻƳǇƻǎƛǘƛƻƴ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ  

 
Ç ¢ƘŜ ǘƻǘŀƭ ƭƛŀōƛƭƛǘƛŜǎ Ŏƻƴǎƛǎǘ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ όϵсулΦл Ƴƛƭƭƛƻƴύ ŀƴŘ ǘƘŜ ǘƻǘŀƭ ŘŜōǘ όϵрмоΦт 

million).  

 
¢Ƙƛǎ ǘƻǘŀƭ ŘŜōǘ όϵрмоΦт Ƴƛƭƭƛƻƴύ Ŏƻƴǎƛǎǘǎ ƻŦΥ 

¶ ϵнфмΦо Ƴƛƭƭƛƻƴ ƛƴ ŘǊŀǿƴ ƭƛƴŜǎ ƻŦ ŎǊŜŘƛǘ ǿƛǘƘ у ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎΦ aƻƴǘŜŀ ƘŀŘ ϵ321.7 million of 
contracted credit lines at 31 December 2019 and an undrawn capacity of ϵ30.4 million;  

¶ ϵ109.7 million in bond issues concluded by Montea in 2013, 2014 and 2015; 

¶ a current lease debt of ϵ48.5 million, mainly formed by including a lease obligation for the 
concession land (entry into force of IFRS 16) and for the financing of the solar panels at our site in 
Aalst; 

¶ the negative value of the current hedging instruments of ϵ23.0 million; and 

¶ other debts and accrued charges29 and deferred income amounting to ϵ41.3 million.  
 

The weighted average maturity of the financial debts (credit lines, bond loans and lease obligations) 
amounts to 3.9 years as at 31 December 2019. The average term of interest rate hedging is 7.4 years 
at the end of December 2019. 

  

                                                      
29  The accrued charges and deferred income comprise largely rents already invoiced in advance for the next quarter. 
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The average cost of borrowings was 2.2% in 2019 (compared with 2.6% in the same period last year). 
The interest coverage ratio30* is equal to 5.5x (compared with 4.5x in 2018).  
 
The coverage ratio amounted to 99.1% as at 31 December 2019 (compared with 90.8% as at 31 
December 2018). 

 
Ç The debt ratio31 of Montea amounted to 39.4% at the end of 2019 (compared with 51.3% at the end of 

2018).  

 
Based on this current debt ratio (39.4% as at 31/12/2019), the investment potential would be 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵутоΦм Ƴƛƭƭƛƻƴ ǿƛǘƘƻǳǘ ŜȄŎŜŜŘƛƴƎ ǘƘŜ ƳŀȄƛƳǳƳ ŘŜōǘ Ǌŀǘƛƻ ƻŦ ср҈ όǎŜŜ ǘŀōƭŜ ōŜƭƻǿύΦ32 
 

 
The above amounts do not take into account any changes in the value of the property portfolio. These 
possible change may also have a significant impact on the debt ratio.  

 
Montea complies with all the covenants regarding the debt ratio that it has concluded with its financial 
ƛƴǎǘƛǘǳǘƛƻƴǎΣ ǳƴŘŜǊ ǘƘŜ ǘŜǊƳǎ ǿƘŜǊŜƻŦ aƻƴǘŜŀΩǎ ŘŜōǘ Ƴŀƴȅ ƴƻǘ exceed 60%. As a result, Montea has an 
investment potential of approximately ϵ600 million before reaching a debt ratio of 60%. 

                                                      
30  *The interest coverage ratio is calculated by dividing the sum of the operating result before the result on the portfolio, 

together with the financial revenues, by the net revenues.  
31  Calculated according to the Royal Decree of 13 July 2014 on regulated real estate companies.  
32  This calculation does not take into account the EPRA result of the future periods, the changes in the fair value of the 

investment properties or the possible changes in accrued charges and deferred income, provisions for risks and deferred 
taxes on liabilities.  

in euro 31/12/2019  Investment potential  
 Balance sheet after 

investment potential 

Investment properties 1.159.284.165                      873.070.848                                 2.032.355.012                               

Other assets 34.413.625                            34.413.625                                     

TOTAL ASSETS 1.193.697.790                    873.070.848                                2.066.768.637                             

Own capital 680.029.177                         -                                                   680.029.177                                  

Liabilities 513.668.613                         873.070.848                                 1.386.739.461                               

Non-current liabilities 412.772.382                         873.070.848                                 1.285.843.229                               

Provisions -                                           -                                                    

Other non-current financial l iabilities 23.031.021                            23.031.021                                     

Deferred taxes - l iabilities -                                                    

Other non-current l iabilities 389.741.361                         873.070.848                                 1.262.812.209                               

Current liabilities 100.896.231                         -                                                   100.896.231                                  

Provisions -                                                    

Other current financial l iabilities -                                           -                                                    

Accruals 20.533.593                            20.533.593                                     

Other current l iabilities 80.362.639                            80.362.639                                     

TOTAL LIABILITIES 1.193.697.790                    873.070.848                                2.066.768.637                             

Debt ratio 39,4% 65,0%
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Based on the current equity, the maximum authorized debt ratio of 65% would be exceeded only in the 
event of a negative change in the fair value of the investment property of -ϵпсфΦс ƳƛƭƭƛƻƴΦ ¢Ƙƛǎ 
corresponds to a 40.5% decrease in the current portfolio. 

  

in euro 31/12/2019 Investment potential 
 Balance sheet after 

investment potential 

Investment properties 1.159.284.165                     615.862.516                              1.775.146.680                                

Other assets 34.413.625                          34.413.625                                     

TOTAL ASSETS 1.193.697.790                   615.862.516                             1.809.560.305                              

-                                          

Own capital 680.029.177                        -                                                680.029.177                                   

-                                          

Liabilities 513.668.613                        615.862.516                              1.129.531.129                                

Non-current liabilities 412.772.382                        615.862.516                              1.028.634.897                                

Provisions -                                          -                                                     

Other non-current financial l iabilities 23.031.021                          23.031.021                                     

Deferred taxes - l iabilities -                                          -                                                     

Other non-current l iabilities 389.741.361                        615.862.516                              1.005.603.877                                

Current liabilities 100.896.231                        -                                                100.896.231                                   

Provisions -                                          -                                                     

Other current financial l iabilities -                                          -                                                     

Accruals 20.533.593                          20.533.593                                     

Other current l iabilities 80.362.639                          80.362.639                                     

TOTAL LIABILITIES 1.193.697.790                   615.862.516                             1.809.560.305                              

Debt ratio 39,4% 60,0%
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in euro 31/12/2019 Investment potential 
 Balance sheet after 

investment potential 

Investment properties 1.159.284.165                     469.640.519 -                                   689.643.646                                    

Other assets 34.413.625                          34.413.625                                       

TOTAL ASSETS 1.193.697.790                   469.640.519 -                                  724.057.271                                   

-                                          

Own capital 680.029.177                        469.640.519 -                                   210.388.658                                    

-                                          

Liabilities 513.668.613                        513.668.613                                    

Non-current liabilities 412.772.382                        -                                                      412.772.382                                    

Provisions -                                          -                                                      

Other non-current financial l iabilities 23.031.021                          23.031.021                                       

Deferred taxes - l iabilities -                                          -                                                      

Other non-current l iabilities 389.741.361                        389.741.361                                    

Current liabilities 100.896.231                        -                                                      100.896.231                                    

Provisions -                                          -                                                      

Other current financial l iabilities -                                          -                                                      

Accruals 20.533.593                          20.533.593                                       

Other current l iabilities 80.362.639                          80.362.639                                       

TOTAL LIABILITIES 1.193.697.790                   469.640.519 -                                  724.057.271                                   

Debt ratio 39,4% 65%
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Ç The EPRA NAV33* on 31/12/2019 amounted to ϵ44.54 per share (compared with ϵоп.63 per share as 

at 31/12/2018). This increase is the result of the growth in EPRA earnings, the impact of the capital 
increase of Q1/2019 and the positive revaluation of the portfolio, partially offset by the negative 
changes in the fair value of the financing hedging instruments in 2019. The EPRA NNNAV per share 
ŀƳƻǳƴǘŜŘ ǘƻ ϵ43.27 on 31 December 2019 (ŎƻƳǇŀǊŜŘ ǿƛǘƘ ϵ34.16 per share on 31/12/2018).  

 
8.1.3 Conclusions for financial year 2019  
 
hƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŦǊƻƴǘΣ нлмф ǿŀǎ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ǇǊƛƳŀǊƛƭȅ ōȅ ƎƻƻŘ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎ ŦƻǊ aƻƴǘŜŀΥ  

¶ ¢ƘŜ 9tw! ŜŀǊƴƛƴƎǎ ǊƻǎŜ ōȅ пл҈ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ  

¶ ¢ƘŜ 9tw! ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵоΦну ŎƻƳǇŀǊŜŘ ǿƛǘƘ ϵнΦфр ǇŜǊ ǎƘŀǊŜ ŦƻǊ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ 

ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ  

¶ !ƴ ƻǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴ34 ƻŦ флΦс҈ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ууΦр҈ ƛƴ нлмуΦ  

 
8.1.4 Appropriation of the result  
 
On the basis of the results as at 31 December 2019, the Board of Directors of Montea Management NV is 
to propose to the General Meeting of Shareholders on 19 May 2020 to distribute a gross dividend of ϵнΦрп 
ƎǊƻǎǎ ǇŜǊ ǎƘŀǊŜΣ ǿƘƛŎƘ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ ŀ ƴŜǘ ŘƛǾƛŘŜƴŘ ƻŦ ϵмΦту ǇŜǊ ǎƘŀǊŜΦ 

 

8.2  Operating results 
 
For a description of the main factors, including unusual or infrequent events or new developments, that 
have a material effect on Montea's revenues, including the extent to which said revenues were affected, 
and, where applicable, a description of the reasons for material changes in net sales or revenues that 
occurred, cf. the following sections of Montea's annual financial reports for the financial years 2017 and 
2018, which are incorporated by way of reference in this annual financial report and in the present annual 
financial report. 

 
 
 
 
 
 
 
 
 

                                                      
33  *  EPRA NAV: The EPRA NAV is the NAV applied so that it comprises also the property and other investments 

at their fair value and excludes certain items which are not expected to acquire a permanent form in a business 
model with property investments in the long term. See also: www.epra.com. EPRA NAV per share: The EPRA 
NAV per share concerns the EPRA NAV on the basis of the number of shares in issue on the balance sheet 
date. See also: www.epra.com. 

34  See section 18.12. 
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Operating results (Annex I of Commission Delegated Regulation (EU) no. 2019/980, under 7.2) 

Annual financial report 
2017 

¶ άYŜȅ ŦƛƎǳǊŜǎέ όǇΦ он-33) 

¶ άConsolidated statement of comprehensive income before appropriation of profit as at 31 
December 2017έ όǇΦ мнпύ 

¶ άConsolidated overall result before appropriation of profit as at ом 5ŜŎŜƳōŜǊ нлмтέ όǇΦмнр) 

¶ άConsolidated cash flow statement as at ом 5ŜŎŜƳōŜǊ нлмтέ όǇΦ мнсύ 

Annual financial report 
2018 

¶ άYŜȅ ŦƛƎǳǊŜǎέ όǇΦ ос-37) 

¶ άConsolidated statement of comprehensive income before appropriation of profit as at 31 
5ŜŎŜƳōŜǊ нлмуέ όǇΦ мптύ 

¶ άConsolidated overall result before appropriation of profit as at ом 5ŜŎŜƳōŜǊ нлмуέ όǇΦ мпуύ 

¶ άConsolidated cash flow statement as at 31 5ŜŎŜƳōŜǊ нлмуέ όǇΦ мпфύ 

Annual financial report 
2019  

¶ άYŜȅ ŦƛƎǳǊŜǎέ όǇΦ 20-21) 

¶ άConsolidated statement of comprehensive income before appropriation of profit as at 31 
5ŜŎŜƳōŜǊ нлмфέ όǇΦ 138) 

¶ άConsolidated overall result before appropriation of profit as at ом 5ŜŎŜƳōŜǊ нлмфέ όǇΦ 139) 

¶ άConsolidated cash flow statement as at 31 5ŜŎŜƳōŜǊ нлмфέ όǇΦ 140) 
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9. Capital resources 

9.1  General financing policy  
 
aƻƴǘŜŀϥǎ ǘƻǘŀƭ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘǎ ǘƻ ϵонмΣспуΣмфнΦрм ŀǘ ом 5ŜŎŜƳōŜǊ нлмф ŀƴŘ ƛǎ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ мрΣтунΣрфп 
shares listed on both Euronext Brussels and Euronext Paris. All issued shares are fully paid up and have no 
nominal value. The shares are registered and dematerialised and each share entitles its holder to one vote. 
Montea held 15,349 of its own shares as at 31 December 2019.  
 
The Statutory Manager is authorised to increase the share capital on one or more occasions up to a 
ƳŀȄƛƳǳƳ ŀƳƻǳƴǘ ƻŦ ϵнплΣтснΣттлΦ66 on the dates and in accordance with the terms that he shall 
determine, in accordance with Article 603 of the Companies Code (new Article 7:184 ff. of the Companies 
and Associations Code). In the event of a capital increase accompanied by a payment or entry in the 
accounts of a share premium, only the amount subscribed to the capital will be deducted from the 
permanent usable amount of the authorized capital. This authorization is granted for a period of five years 
from the publication of the minutes of the extraordinary general meeting of shareholders of 15 May 2018, 
i.e. 5 June 2018. For each capital increase, the Statutory Manager will determine the price, the issue 
premium, if any, and the terms and conditions of issue of the new securities, unless the general meeting of 
shareholders should decide itself. The capital increases thus decided by the Statutory Manager may be 
carried out by subscription in cash or by contributions in kind in compliance with the relevant legal 
provisions, or by incorporation of reserves or issue premiums with or without the creation of new securities. 
The capital increases may give rise to the issue of shares with or without voting rights. Such capital increases 
may also assume the form of the issue of convertible bonds or subscription rights ς which may but need 
not be attached to another movable asset - which may give rise to the creation of shares with or without 
voting rights. The authorized capital has been used four times since 5 June 2018, i.e. a first time on 21 
SeptembŜǊ нлму ŦƻǊ ǘƘŜ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ƻŦ ϵмсΣнптΣнснΦлу ŦƻǊ the (indirect) contribution in kind of the Tiel 
site in the Netherlands;35 ŀ ǎŜŎƻƴŘ ǘƛƳŜ ƻƴ р aŀǊŎƘ нлмф ŦƻǊ ǘƘŜ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ƻŦ ϵру,036,289.04 for the 
public offering ;36 a third time on 21 May 2019 ŦƻǊ ǘƘŜ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϵмΣфмрΦтн ŦƻǊ ǘƘŜ 
merger with Bornem Vastgoed; and a fourth time on 12 June 2019 for an optional dividend in the amount 
ƻŦ ϵнΣппрΣтннΦнуΦ37  
 
The financing cost is the largest cost item in Montea's result. Montea accordingly manages the cost of its 
financing proactively. First of all, the Company wants to guarantee that its various financing operations are 
available over as long a period as possible. Furthermore, it strives for variable rate financing, most of which 
is covered by hedging instruments.  
 
This policy is based on the fact that it provides protection against disruptive fluctuations in economic cycles. 
 
  

                                                      
35  ¢ƘŜ ǘƻǘŀƭ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜŘ ŀƳƻǳƴǘŜŘ ǘƻ ϵпмΣнофΣфуоΦсу ƻŦ ǿƘƛŎƘ ϵмсΦнптΦнснΣлу ǿŀǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ǎƘŀǊŜ ŎŀǇƛtal and 
ϵнпΦффнΦтнмΣсл ǘƻ ƛǎǎǳŜ ǇǊŜƳƛǳƳΦ  

36  ¢ƘŜ ǘƻǘŀƭ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜŘ ŀƳƻǳƴǘŜŘ ǘƻ ϵмслΦлпмΦмуфΣсл ƻŦ ǿƘƛŎƘ ϵруΦлосΦнуфΣлп ǿŀǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ 
ϵмлнΦллпΦфллΣрс ǘƻ ƛǎǎǳŜ ǇǊŜƳƛǳƳΦ  

37  ¢ƘŜ ǘƻǘŀƭ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜŘ ŀƳƻǳƴǘŜŘ ǘƻ ϵуΦтооΦлтсΣсо ƻŦ ǿƘƛŎƘ ϵнΦппрΦтннΣну ǿŀǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ 
ϵсΦнутΦорпΣор ǘƻ ƛǎǎǳŜ ǇǊŜƳƛǳƳΦ  
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The cost of financing may rise in times of an economic upturn. This will in principle be offset by higher 
operating income (such as higher occupancy and higher inflation). This offset is rather limited, however, 
which is why a hedging policy was adopted for most of the debt. 
 
¢ƘŜ Ƴŀƛƴ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ƻŦ aƻƴǘŜŀΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘǊǳŎǘǳǊe as at 31/12/2019 are as follows:  
 

¶ tƻǘŀƭ ƭƛŀōƛƭƛǘƛŜǎ ŀƳƻǳƴǘ ǘƻ ϵрмоΦт ƳƛƭƭƛƻƴΣ ŎƻƴǎƛǎǘƛƴƎ ƻŦ 

¶ ϵнфмΦо Ƴƛƭƭƛƻƴ ƛƴ ŘǊŀǿƴ ŎǊŜŘƛǘ ƭƛƴŜǎ ǿƛǘƘ у ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎΦ aƻƴǘŜŀ Ƙŀǎ ϵонмΦт Ƴƛƭƭƛƻƴ ƻŦ 
contracted credit lines as at 31 December 2019 and an undrawn caǇŀŎƛǘȅ ƻŦ ϵолΦп ƳƛƭƭƛƻƴΤ  

¶ ϵмлфΦт Ƴƛƭƭƛƻƴ ƛƴ ōƻƴŘ ƛǎǎǳŜǎ ŎƻƴŎƭǳŘŜŘ ōȅ aƻƴǘŜŀ ƛƴ нлмоΣ нлмп ŀƴŘ нлмрΤ 

¶ ŀ ŎǳǊǊŜƴǘ ƭŜŀǎŜ ŘŜōǘ ƻŦ ϵпуΦр ƳƛƭƭƛƻƴΣ ŎƻƴǎƛǎǘƛƴƎ Ƴŀƛƴƭȅ ƻŦ ǘƘŜ ǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ŀ ƭŜŀǎŜ ƻōƭƛƎŀǘƛƻƴ 
relating to the concession land (entry into force of IFRS 16) and for the financing of the solar panels 
at our site in Aalst; 

¶ ǘƘŜ ƴŜƎŀǘƛǾŜ ǾŀƭǳŜ ƻŦ ŎǳǊǊŜƴǘ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎ ƻŦ ϵноΦл ƳƛƭƭƛƻƴΤ ŀƴŘ 

¶ other debts and accrued charges38 ŀƴŘ ŘŜŦŜǊǊŜŘ ƛƴŎƻƳŜ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵпмΦо ƳƛƭƭƛƻƴΦ 

¶ a consolidated debt ratio of 39.4%; 

¶ a weighted average duration of financial debt of 3.9 years;  

¶ a weighted average duration of the hedging instruments of 7.4 years; 

¶ a policy of hedging against interest rate risk that makes it possible to limit the impact of sudden 
major increases in short-term interest rates (hedging rate of 99.1% as at 31 December 2019); 

¶ an average financing cost on the total financial debt in 2019 (margin and hedging costs included) 
of 2.2% at 31 December 2019; 

¶ an interest coverage ratio39* of 5.5x as at 31 December 2019. 

  

                                                      
38  The accrued charges and deferred income comprise largely rents already invoiced in advance for the next quarter. 
39 * The interest coverage ratio is calculated by the sum of the operating result before the result on het portfolio, together with 

the financial revenues, divided by the net interest costs.  
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9.2  Cashflow  
 
The cashflow overview as at 31 December 2019 is explained below:  

 

 

                        CONSOLIDATED 31/12/2019 31/12/2018

                        CASH FLOW STATEMENT (EUR x 1.000)

12 months 12 months

4.634  3.436  

 Net result 108.465  64.575  

11.356  10.239  

Received interests -57  -91  

Payed interests on finances 11.413  10.330  

Received dividends 0  0  

357  89  

-58.570  -28.567  

 Depreciations and write-downs 255  373  

Depreciations/write-downs (or write-back) on intangible and tangible assets (+/-) 256  205  

Write-downs on current assets (+) -1  157  

Write-back of write-downs on current assets (-) 0  11  

 Other non-cash elements -58.825  -28.941  

Changes in fair value of investment properties (+/-) -70.773  -31.975  

IFRS 9 impact (+/-) 12.739  3.127  

Other elements 0  0  

Realized gain on disposal of investment properties -434  -3  

Provisions 0  0  

Taxes -357  -89  

61.608  46.336  

 Change in working capital requirements (C) 3.294  10.143  

Movements in asset items 7.406  -6.652  

Trade receivables -7  13  

Other long-term non-current assets 2.194  -1.235  

Other current assets 4.681  -5.119  

Deferred charges and accrued income 537  -311  

 Movements in liability items -4.112  16.795  

Trade debts -4.302  9.929  

Taxes, social charges and salary debts -1.626  -681  

Other current l iabil ities 101  4.270  

Accrued charges and deferred income 1.714  3.277  

 NET CASH FLOW FROM OPERATING ACTIVITIES (A)+(B)+(C)  = (A1) 69.536  59.915  

 Investment activities -136.504  -175.075  

-168  -313  

-136.027  -174.246  

-195  -84  

-548  -436  

434  3  

0  0  

 NET CASH FLOW FROM INVESTMENT ACTIVITIES (B1) -136.504  -175.075  

 FREE CASH FLOW (A1+B1) -66.968  -115.160  

 Change in financial liabilities and financial debts -51.704  93.052  

-58.621  85.326  

12.845  -1.521  

-5.928  9.248  

 Change in other liabilities 0  0  

0  0  

0  0  

 Change in shareholders' equity 137.717  36.981  

58.647  24.195  

108.292  34.250  

0  0  

-19  -100  

-28.961  -21.375  

-242  10  

0  0  

0  0  

 Dividend paid (+ profit-sharing scheme) 0  0  

 Interim dividends paid (-) 0  0  

 Financial cash elements -11.356  -10.239  

 NET FINANCIAL CASH FLOW (C1) 74.658  119.794  

 CASH AND CASH EQUIVALENTS AT THE END OF THE FINANCIAL YEAR (A1+B1+C1) 7.690  4.634  

 Increase (+)/Decrease (-) in changes in fair value of financial assets/liabil ities

 Increase (+)/Decrease (-) in minority interests

 Increase (+)/Decrease (-) in other l iabil ities

 CAPITAL REQUIREMENTS (B)

 Acquisition of intangible assets

 Investment properties and development projects

 Other tangible assets

 Increase (+)/Decrease (-) in other debts

 Solar panels

 Disposal of investment properties

 Increase (+)/Decrease (-) in financial debts

 Increase (+)/Decrease (-) in other financial l iabil ities

 Increase (+)/Decrease (-) in trade debts and other non-current l iabil ities

 Disposal of treasury shares

 Increase (+)/Decrease (-) in share capital

 Increase (+)/Decrease (-) in share premium

 Increase (+)/Decrease (-) in consolidation differences

 Dividends paid

 Increase (+)/Decrease (-) in reserves

 Disposal of superficy

 CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE FINANCIAL YEAR (A)

 NET CASH FROM OPERATING ACTIVITIES BEFORE CHANGE IN WORKING

 Financial cash elements (not dedectable of the net profit) to become the operating result

 Taxes (dedected from the net result) to become the operating result

 Non-cash elements to be added to / deducted from the result
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9.3  Financing structure  
 
The figures for capitalization and debt burden have been taken from the financial statements prepared in 
accordance with IFRS, as adopted by the EU, for the period ending on 31 December 2019. 
 
This information should be read in conjunction with the financial statements and related notes. 
 

¶ Capitalisation at 31 December 2019 
 
 On 31 December 2019, the consolƛŘŀǘŜŘ ǎƘŀǊŜƘƻƭŘŜǊǎϥ Ŝǉǳƛǘȅ ŀƳƻǳƴǘŜŘ ǘƻ ϵсулΣлнфΣмтсΦтфΦ 

 

 
 

¶ Debt as at 31 December 2019 
 

The Company takes care to undergo the necessary financing in a timely manner. The balance between 
the cost of the financing, the term and the diversification of the sources of financing is always 
paramount in this process. 

 
Montea's total financial debt ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлмф ŀƳƻǳƴǘŜŘ ǘƻ ϵп51Φм Ƴƛƭƭƛƻƴ όϵ389.7 million long-
ǘŜǊƳ ŀƴŘ ϵсмΦо Ƴƛƭƭƛƻƴ ǎƘƻǊǘ-term): 

 

¶ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ŎǊŜŘƛǘ ƭƛƴŜǎ ŘǊŀǿƴ ƻŦ ϵнфмΦо ƳƛƭƭƛƻƴΦ hƴ омκмнκнлмфΣ aƻƴǘŜŀ ƘŀŘ ŎƻƴŦƛǊƳŜŘ 
ōƛƭŀǘŜǊŀƭ ŎǊŜŘƛǘ ƭƛƴŜǎ ǿƛǘƘ ŜƛƎƘǘ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎ ǘƻǘŀƭƭƛƴƎ ϵонмΦт ƳƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ флΦс҈ Ƙŀǎ 
been drawn. The weighted average term of these credit lines on that same date was still 4.0 years.  

¶ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ƭŜŀǎƛƴƎ ŘŜōǘǎ ƻŦ ϵпуΦр ƳƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ ϵптΦр Ƴƛƭƭƛƻƴ Ŏƻƴǎƛǎǘǎ Ƴŀƛƴƭȅ ƻŦ ǘƘŜ 
recognition of the lease obligations on the concession land, pursuant to IFRS 16. 

¶ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵмлфΦ6 million relating to outstanding bond loans. Montea did not enter into 
any new bond loans in 2019. On 31/12/2019, the weighted average term of the current bond loans 
was still 3.5 years. 

¶ ŀ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ϵ1.6 million in deposited guarantees. 

 
The weighted average term of all financial debts (credit lines, bond loans and lease obligations) 
together amounted to 3.9 years as at 31 December 2019.  

  

                             CHANGES IN SHAREHOLDER EQUITY                        STATEMENT OF CHANGES 

                        IN SHAREHOLDERS' EQUITY (EUR x 1.000)

                             (EUR x 1.000) Explanation 29  29  30  31  30  32  

 ON 31/12/2018 256.063  100.891  12.020  64.575  0  19  433.568  

 Elements directly recognized as equity 58.920  108.292  -237  0  0  -19  166.957  

Capital increase 58.647  108.292  0  0  0  0  166.939  

Impact on fair value of estimated transfer rights and costs resulting from 

hypothetical disposal of investment properties
0  0  0  0  0  0  0  

Positive change in value of solar panels (IAS 16) 0  0  -242  0  0  0  -242  

Own shares 0  0  0  0  0  0  0  

Own shares held for employee option plan 273  0  0  0  0  0  273  

Minority interests 0  0  0  0  0  -19  -19  

Corrections 0  0  5  0  0  0  5  

 Subtotal 314.983  209.183  11.783  64.575  0  0  600.525  

Dividends 0  0  -28.961  0  0  0  -28.961  

Result carried forward 0  0  64.575  -64.575  0  0  0  

Result for the financial year 0  0  0  108.465  0  0  108.465  

 ON 31/12/2019 314.983  209.183  47.397  108.465  0  0  680.029  

Share premiumsShare capital
Shareholders' 

equity
Minority interests

Deduction of 

transfer rights and 

costs

ResultReserves
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The investment commitments as at 31 December 2019 referred to in Section 6.5.2 can be financed by 
the credit lines not yet drawn.  

 
The Company is committed to maintaining a debt ratio of 55%. Its debt ratio may not legally exceed 
65%. Montea has concluded covenants with financial institutions whereby the consolidated Debt Ratio 
may exceed 60%. The terms and conditions of the Bonds stipulated a maximum consolidated Debt 
Ratio of 65%. 

 
As at 31 December 2019, the table below shows the year in which the credit lines and the bond loans 
mature. The Company always makes sure that not all debts come to maturity in the same year. 
 

 
 
The foregoing notwithstanding, the Company has not granted a mortgage, commercial pledge or 
power of attorney to establish either a mortgage mandate or a pledge on the goodwill. 

  

  FINANCIAL DEBTS (EUR x 1.000) 31/12/2019 31/12/2018 31/12/2017

  NON-CURRENT FINANCIAL DEBTS 389.741  416.969  374.543  

  Credit institutions 261.667  305.000  262.900  

  Bond 79.648  109.491  109.335  

  Securities and bank guarantees deposited 1.641  1.431  1.172  

  Financial leasing 943  1.047  1.136  

  Others 45.844  0  0  

     - Other leasings 0  0  0  

     - Other rental guarantees 0  0  0  

     - Provisions property income claiming more than 1 year 0  0  0  

     - Waived property income claiming more than 1 year 0  0  0  

     - Other 45.844  0  0  

  CURRENT FINANCIAL DEBTS 61.340  45.085  2.273  

  Credit institutions 29.600  45.000  2.000  

  Bond 30.000  0  0  

  Financial leasing 92  85  273  

  Others 1.648  0  0  

     - Other leasings 0  0  0  

     - Other rental guarantees 0  0  0  

     - Provisions property income claiming more than 1 year 0  0  0  

     - Waived property income claiming more than 1 year 0  0  0  

     - Other 1.648  0  0  

  TOTAL 451.082  462.054  376.816  
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Interest rate risk hedging  
 
As already mentioned, Montea pursues a financing policy that covers a large part of its financial debt. On 
31/12/2019, 99.1% of the variable rate financial debt was covered by hedging instruments. 
 
On 31/12/2019, the Company haŘ ŎƻƴŎƭǳŘŜŘ ŀ ǘƻǘŀƭ ƻŦ ϵомнΦр Ƴƛƭƭƛƻƴ ƛƴ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ǎǿŀǇ ŀƴŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜ 
cap hedging contracts.  
 
The weighted average term of the interest rate hedges amounted to 7.4 years as at 31 December 2019. 
For a description of Montea's hedging instruments, cf. Section 18.8 (Note 17: Changes in fair value of 
financial assets and liabilities) of this annual financial report. 

 

9.4  Financing of investments  
 
The future investment commitments will be financed with contracted credit lines that are still available. 
Taking into account a debt ratio of 39%, Montea has a sufficient buffer to raise additional debt in the form 
of credit lines, bond loans and/or through a commercial paper programme. 
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10. Regulatory environment 
 
Montea is a public regulated real estate company (openbare gereglementeerde vastgoedvennootschap / 
société immobilière réglementée publique) incorporated under Belgian law, specializing in the 
development and management of logistics real estate in Belgium, France and the Netherlands. Montea has 
been listed on Euronext Brussels since October 2006 and on Euronext Paris since December 2006. Montea's 
activities as an RREC were launched on 1 October 2006 by bringing together several real estate portfolios. 
The company is subject to the RREC Aact and the RREC RD.  
 
Its permanent establishment in France is accredited as an {LL/ ό{ƻŎƛŞǘŞ ŘΩLƴǾŜǎǘƛǎǎŜƳŜƴǘǎ LƳƳƻōƛƭƛŜǊǎ 
Cotée) [Listed real estate investment company]. 
 
In September 2013, Montea filed an application of the tax regime of the 'Fiscale Beleggingsinstelling' 
(hereinafter referred to as FBI) as referred to in article 28 of the Corporate tax Act 1969 for its real estate 
investments in the Netherlands. Montea has structured its Dutch real estate investments as public limited 
companies under Dutch law. As at the date of this Annual Financial Report, the Company's Dutch 
subsidiaries have not yet received a final decision from the Dutch tax authorities approving the FBI status. 
 
For information on governmental, economic, budgetary, monetary or political policies or factors that have 
or may have, directly or indirectly, a material impact on Montea's business, cf. also the "Risk factors" section 
of Montea's annual financial reports for financial years 2017 and 2018, which are included in this annual 
financial report by way of reference. 
 
 

10.1  The regulated real estate company in Belgium  
 
The regulated real estate company (RREC) introduced by the RREC Act makes it possible to create in Belgium 

companies for investment in real estate, as they exist in many other countries: Real Estate Investments 

Trusts (REITs) in the United States, Fiscale Beleggingsinstellingen (FBI) in the Netherlands, G-REITs in 

Germany, Sociétés d'Investissements Immobiliers Cotées (SIIC) in France and UK-REITs in the United 

Kingdom. The statute of RREC is subject to the RREC Act and the RREC RD. 

The main characteristics of the regulated real estate company are as follows: 

¶ must be incorporated in the form of a public limited company or a limited partnership; 

¶ be listed on the stock exchange, with at least 30% of the shares being distributed on the market; 

¶  is supervised by the Financial Services and Markets Authority (FSMA); 

¶ may carry out all activities relating to the creation, conversion, renovation, development, acquisition, 

sale, management and operation of immovable property; 

¶ cannot (directly or indirectly) act as a construction promoter;  

¶ risk-spreading: no more than 20% of the Company's consolidated assets may be (i) invested in real 

estate constituting a single property or (ii) in "other real estate" as defined in Article 2, 5°, vi to xi of the 

RREC Act; 
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¶ the (non-consolidated and consolidated) debt ratio is limited to 65% of the (non-consolidated and 

consolidated) assets; the issuing of securities and mortgages is limited to 50% of the total fair value of 

the properties of the RREC and its subsidiaries and to 75% of the value of a particular property;  

¶ very strict rules on conflicts of interest; 

¶ quarterly assessment of the assets by an independent real estate expert;  
¶ recognition of buildings at fair value; no depreciation; 

¶ the results (rental income and capital gains on sales less operating costs and financial charges) are 

exempt from corporate income tax as far as the RREC is concerned (but not its subsidiaries); however, 

rejected expenditures and abnormal and gratuitous benefits are taxed; 

¶ at least 80% of the amount of the adjusted statutory result40 and the net capital gains on the sale of 

real estate not exempted from the distribution obligation must be distributed on a compulsory basis; 

¶ any reduction in the debt ratio during the financial year may, however, be deducted from the amount 

to be distributed; 

¶ withholding tax of 30%, in full discharge for natural persons residing in Belgium. Withholding tax on 

dividends from regulated real estate companies, implemented by amending Article 269 of the Income 

Tax Code 1992 in accordance with article 94 of the Programme Act of 25 December 2016 (Belgian 

Official Gazette of 29/12/2016). This amendment applies to income granted or made payable as of 

1/1/2017. The withholding tax on dividends used to be 27%. 

 

Companies which obtain a licence as a regulated real estate company or merge with a regulated real estate 

company are subject to a tax (exit tax), which is equivalent to a liquidation tax, on the net deferred capital 

gains and on the exempted reserves of 12.50% (plus 2% additional crisis contribution, or a total of 12.75%). 

As of 2020, this exit tax will amount to 15.00%. 

  

10.2  The ά{ƻŎƛŞǘŞ ŘΩƛƴǾŜǎǘƛǎǎŜƳŜƴǘǎ ƛƳƳƻōƛƭƛŜǊǎ /ƻǘŞŜέ ό{LL/ύ ƛƴ CǊŀƴŎŜ 
 

Montea also has a branch in France with the status of SIIC (Société d'Investissements Immobiliers Cotée) 
and is also listed on the second market of Euronext Paris, its second listing after Euronext Brussels. In France, 
Montea opted for SIIC status in 2007 in order to benefit from the advantages associated with the status of 
initially SICAFI (now RREC). The tax characteristics of the RREC and the SIIC are quite similar: for example, 
they are both exempt from corporate tax on annual income and on capital gains. On the other hand, profits 
from activities other than the letting or sale of real estate (e.g. dividends) are subject to corporate tax.  
 
When RREC or SIIC status is obtained, the company is subject to a one-off discharging tax called an "exit 
tax". This tax is calculated on the basis of the difference between the investment value of the portfolio and 
the fiscal accounting value of the real estate. The exit tax applicable to SIIC is 16.5%. Payment of the exit 
tax for SIIC is spread over four years, with a first 15% instalment being paid at the end of the first year. In 
Belgium, at least 80% of the operating result has to be paid out. In France, this percentage amounts to 85%, 
but after deducting write-downs.  
 

                                                      
40 Calculated on the basis of the chart mentioned in Annex C of the RREC RD. 

10 .  REGULATORY ENVIRONMENT 



 
 

 
 
 
 

 

 
Annual financial report and universal registration document 2019 

  
78 / 244 

The provisions relating to the distribution of capital gains on the sale of real estate differ substantially, 
however. In Belgium, at least 80% must be distributed if the profit is not reinvested. For the SIIC, on the 
other hand, at least 60% of capital gains must be distributed at the end of the second year after they are 
made. Furthermore, dividends from subsidiaries exempt from corporate tax must be distributed in full in 
the financial year following the one in which they were received. With regard to the shareholding structure, 
the "free float" of regulated real estate companies, i.e. the number of shares not held on a fixed basis, must 
be at least 30%. In France, it must be 40%. There is no maximum debt ratio for the SIIC. For regulated real 
estate companies, the maximum debt ratio is 65%. 

 

10.3  The Fiscale BeleggingsInstelling (FBI)  
 
In September 2013, Montea filed for the application of the tax regime of the 'Fiscale Beleggingsinstelling' 
(hereinafter FBI) as referred to in Section 28 of the Corporation Tax Act 1969 for its property investments 
in the Netherlands. Montea has structured its Dutch property investments as Dutch limited liability 
companies (NVs). Together with Montea Nederland NV, these entities formed a tax unit for the purposes 
of corporate income tax until 31 December 2018. After that date, Montea Nederland NV and its subsidiaries 
will be subject to independent taxation, each opting for FBI status. Montea Tiel NV (incorporated on 31 
December 2018) has never been included in the tax group for corporate income tax purposes. This company 
has been subject to independent taxation since it was incorporated and has also opted for FBI status. The 
FBI is subject to corporate income tax in the Netherlands at a 0% rate. Montea's Dutch subsidiary, Montea 
Nederland NV, and its subsidiaries have not yet received a final decision from the Dutch tax authorities 
approving the FBI status to date. 
 
The main characteristics (legal requirements) of the FBI are: 

¶ the legal form must be a private limited company (BV), a public limited liability company (NV), a 
common account fund or similar body established under the law of, inter alia, an EU Member State; 

¶ the object and actual activities of the company consist (exclusively) of the investment of assets; 

¶ the company must comply with two financing limits: 

¶ real estate investments may be financed with borrowed capital up to a maximum of 60% of the book 
values for tax purposes; 

¶ other investments may be financed only with borrowed capital for 20% of the book values for tax 
purposes; 

¶ the company must comply with an annual breakthrough obligation. This entails that the company must 
make its full operating profit available to shareholders within eight months as of the end of the financial 
year; 

¶ the profit to be made available by the company must be distributed equally among all shares; 

¶ for unlisted companies or companies which do not (or their managers do not) have a licence under the 
Financial Supervisory Act (known by the initials WFT in Dutch),the following shareholder requirements 
apply: 

o 75% or more of the shares must be held by natural persons, or by entities that are not subject 
to any form of tax levied on profits, or by investment institutions that are similar to Dutch FBIs 
in nature and set-up; 

o the shares may not be held for 5% or more (in-)directly by natural persons; 
o the interest in the company may not be held for 25% or more by bodies established in the 

Netherlands which have structured their interests through foreign entities. 
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11. Trend information 

11.1 General 
 
Montea is a public regulated real estate company (RREC), specializing in the development, acquisition and 
management of logistics real estate in Belgium, France and the Netherlands. The company is a reference 
player in these markets. Montea's real estate portfolio includes quality buildings located close to airports, 
railways, waterways and motorways.   
 
In the year 2020, Montea will use its expertise and experience to continue its growth. The focus will be on 
the build-to-suit projects, cooperation with other real estate developers and other partners such as 
landowners as well as sale and rent back transactions.  
 
The logistics business is registering real growth in the countries in which Montea operates, mainly due to 
new trend information such as e-commerce. Montea is exploring the possibility of investing in new logistic 
solutions and is constantly analysing the logistic needs of its current customers and potential customers. 
There is no new trend information for the period from the closing of the last financial year (31 December 
2019) to the date of this annual financial report.  
 
For a discussion of the logistics real estate market in Belgium, the Netherlands and France cf. the property 
report in Section 6.6. 
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12. Profit forecasts or estimates 

12.1 General  
 
Montea is aware that its activities can be influenced in part by the general economic situation. Lower 
economic growth can actually have an impact on the occupancy rate and the rent income. Montea anticipates 
an ongoing revaluation of its portfolio, whereby non-strategic properties will be divested regularly. In 
addition, in its investments, Montea focuses on multi-modal top locations, with a preference for harbour and 
airport sites in Belgium, France and the Netherlands. For new developments, Montea also tries to enter 
into long-term leases with companies in sectors with high added value. Finally, Montea is constantly 
endeavouring for the sustainability of its portfolio, e.g. by installing solar panels on its roofs. The 
aforementioned focus on quality leads to a portfolio with strong fundamentals, including a high occupancy 
rate (99.3%), and a long term of leases on the first due date (8 years). 

Thanks to its current position (as developer and finial investor) Montea can cater to the growing appetite 
for logistics real estate in its 3 home markets. Through its broad network, Montea is ideally positioned to 
meet economic trends such as e-commerce and the increasing demand for sustainability. 

In 2020-2021, Montea will focus further on the growth of its portfolio (external growth), on improving the 
quality of the buildings (internal growth) and on the diversification of its income. 

 
External growth  
 

Montea will capitalise on its expertise and experience in order to continue its external growth in 2020. 

Thus, priority will go to: 
 
¶ Sale & rent back projects, in which Montea acquires property from companies that wish to divest 
ǘƘŜƛǊ ǇǊƻǇŜǊǘȅΦ aƻƴǘŜŀΩǎ ƛƴitial experience in these projects came with the acquisition of the 
logistics property of Bas Logistics in Etten-Leur (2017), Noukies in Saintes (2017), De Kellen B.V. in 
Tiel (2018), Currie Solutions in Tiel (2019), Mondial Air Fret in Bouygues, and Energie Services in 
Le-Mesnil-Amelot (2019). 

¶ Build-to-suit projects, in which Montea goes looking with an end-user for the ideal logistics solution 
ƛƴ ŀƴ άƻǇŜƴ ōƻƻƪέ ǊŜƭŀǘƛƻƴǎƘƛǇΦ aƻƴǘŜŀ ƎŀƛƴŜŘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜǎŜ ǇǊƻƧŜŎǘǎ ǿƛǘƘ 
the construction of a new distribution centre for Metro and CdS in Vorst, Movianto in 
Erembodegem (BE), Vos Logistics in Oss, DocMorris in Heerlen (NL), Bakkersland in Aalsmeer (NL) 
and Isero in Waddinxveen (NL) 

¶ Collaboration with other property players, such as developers, land-owners and industrial parties, 
in which Montea uses its knowledge and experience in the logistics market to become involved in 
the development process at an earlier stage and hence realize part of the development margin. 

¶ Prospection relating to the acquisition or purchase of portfolios or buildings that are not part of 
the core investments and priorities of various investment groups. 
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Internal growth and quality improvement  
 
In addition to external growth, Montea will focus on enhancing its existing portfolio. Montea sees 2 major 
opportunities: 

¶ Development of the land bank, in which Montea will work actively on marketing the remaining land 
in the portfolio. Montea currently holds a total landbank of 1,346,422 m² in development 
potential, of which 753,542 m² let land in portfolio, 368,743 m² non-let land in portfolio, and 
224,137 m² under option. This landbank is expected to result in ca. 50% leasable floorspace on 
average (ca. 670,000 m²). 

¶ Improvement of the quality of the portfolio, in which Montea carries out full monitoring of its 
portfolio. The aim here is to have a clear view of the possible rises in value that can be created by 
a concerted adjustment/improvement of its products to the expectations and requirements of the 
market, without losing sight of sustainability. 

 

12.2 Specific outlook for Montea  
¶ Investment pipeline  

 
With the expansion of the teams in the three countries in 2019 and the set-up of different partnerships, 
Montea will stay on the strong growth course embarked on in recent years. 

This growth will be generated in the current geographic home markets in particular through: 
- a combination acquiring land positions with a view to developing pre-let build-to-suit projects; 
- sale-and-lease back transactions; 
- investments within the extended RREC legislation; 
- investments in renewable energy sources..  
 
Montea expects to achieve 25% portfolio growth over the next 2 years resulting in a total property 
ǇƻǊǘŦƻƭƛƻ ƻŦ ϵмΣпрл Ƴƛƭƭƛƻƴ ōȅ ǘƘŜ ŜƴŘ ƻŦ нлнмΦ см҈ ƻŦ ǘƘƛǎ ƎǊƻǿǘƘ όϵмту Ƴƛƭƭƛƻƴύ Ƙŀǎ ŀƭǊŜŀŘȅ ōŜŜƴ 
identified:  

- LƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ƻŦ ϵнм Ƴƛƭƭƛƻƴ ƛƴ ǇǊƻƧŜŎǘǎ under construction expected to be completed in 
2020 (see section 6.3.4.2). 

- LƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ƻŦ ϵмпт Ƴƛƭƭƛƻƴ ŦƻǊ ŦǳǘǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ 
after 2020 (see section 6.3.4.3). 

- LƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ƻŦ ϵмл Ƴƛƭƭƛƻƴ ƻŦ ǎƻƭŀǊ ǇŀƴŜƭ ǇǊƻƧŜŎǘǎ in Belgium and the Netherlands (see 
section 6.3.5) 

  

The above amounts, still to be invested, will make an effective contribution to portfolio growth without 

taking into account investments already made in 2019 for these projects. If the latter investments are 

ƛƴŎƭǳŘŜŘΣ ǘƘŜ ǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ŦƻǊ ǘƘŜǎŜ ǇǊƻƧŜŎǘǎ ŀƳƻǳƴǘǎ ǘƻ ϵнол ƳƛƭƭƛƻƴΦ 
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¶ Occupancy rate and term of the lease contracts  

 
The portfolio growth is accompanied by continuous arbitrage which results in exceptional property 
related performance indicators such as occupancy rate (99.1% at the end of 2018), average term of leases 
to the first termination option (8.5 years at the end of 2018) and the average age of the buildings (< 7 
years at the end of 2018). Thanks to its focus on the type of customer and their activity (such as e.g. 
the health care sector, recycling sector, etc.), as well as strategic locations with high added value 
(such as e.g. airports, locations adjacent to water, etc.), Montea manages to expand its property 
portfolio in optimal fashion. 

Montea expects to maintain the occupancy rate at least above 97%.  
Montea also expects to maintain the average term of its leases on the first termination option above 
7.5 years in 2019. 

 
¶ Financing strategy  

 
aƻƴǘŜŀΩǎ ǎŜǘ Ǝƻŀƭ ƛǎ ǘƻ ŎƻƴŘǳŎǘ ŀ ŘƛǾŜǊǎƛŦƛŜŘ ŦƛƴŀƴŎƛƴƎ ǇƻƭƛŎȅΣ ŜƴŘŜŀǾƻǳǊƛƴƎ ǘƻ ōǊƛƴƎ ƛǘǎ ŦƛƴŀƴŎƛƴƎ ƛƴ ƭƛƴŜ 
with the term of its leases. It will always take account of a targeted debt ratio of ca. 55% when investing.  

Montea expects an average debt cost of 2.2% per year maximum on the basis of a hedging rate of over 
80%. 

 

¶ EPRA earnings per share / dividend per share  

 
Montea expects to generate 5% growth in the EPRA earnings per share in 2019. 

Montea expects the dividend per share to grow in line with the growth in EPRA earnings per share, i.e. 
by 10% compared with нлмф ŦǊƻƳ ϵнΦрп ǘƻ ϵнΦул ƛƴ нлнмΣ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŀ Ǉŀȅ-out ratio of 80%.  

  

12.3 Assumptions about the EPRA earnings forecasts  
 
In the outlook we describe the expected results concerning the consolidated EPRA earnings and the 
consolidated balance sheet for financial year 2020 and 2021 on the basis of figures as indicated in the annual 
report as at 31 December 2019, the known information after the balance sheet data, and the calculated 
forecasts on the basis of the development of the property, economic and financial markets. 

These forecasts and estimates may not be interpreted as a certainty, because the activities of Montea and 
the market in which it is active are subject to uncertainties and risks, and consequently this forward-looking 
information does not constitute any commitment for the company. There is a possibility that the expectations 
will not be reached. 
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12.4 Assumptions  
 
Montea applies the usual accounting methods used for the preparation of the consolidated financial 

statements as at 31 December 2019 in accordance with IFRS as applied by the European Union and 

implemented by the RREC RD.  

The assumptions are rather conservative yet realistic.  
 
In the charting the 2020-2021 outlook, the following elements were taken into account to determine the 
investment properties:  
 

¶ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ƻŦ ϵнм Ƴƛƭƭƛƻƴ ƛƴ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƛƴ 
2020 (see section 6.3.4.2) 

 

¶ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ƻŦ ϵмпт Ƴƛƭƭƛƻƴ ƻŦ ŦǳǘǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ 
after 2020 (see section 6.3.4.3) 

 
¶ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ƻŦ ϵмл Ƴƛƭƭƛƻƴ ŦƻǊ ǎƻƭŀǊ ǇŀƴŜƭ ǇǊƻƧŜŎǘǎ ƛƴ .ŜƭƎƛǳƳ ŀƴŘ ǘƘŜ bŜǘƘŜǊƭŀƴŘǎ όǎŜŜ 

section 6.3.5) 

 
¶ an ŀŘŘƛǘƛƻƴŀƭ ǘƻǘŀƭ ŀƳōƛǘƛƻƴ ƻŦ ϵммо ƳƛƭƭƛƻƴΦ 

 
 
 

12.5 Assumptions about factors that Montea can influence directly  
 

Net rental income 
 
The net rental income is estimated on the basis of the current contracts, taking into account the assumption 
used, pegged to the index (see below) of the leases that are applied for each contract separately, taking 
into account the anniversary date of the contract. Conservative estimates for re-letting (extension or 
renewal) are made on an individual basis for leases with a termination option in 2020 or 2021.  
 
The investments made in 2019 have only a limited impact on the net rental result of 2019, but contribute 
for a full year to the net rental result of 2020 and 2021. 
 
The net rental result also takes into account the announced investments: 

(i) Investments to be completed in 2020 (category 1. described above) contribute to the net 
rental result one month after the expected completion date on average. 

(ii) Investments expected to be completed after 2020 (category 2. described above) contribute in 
part to the net rental result depending on an expected completion date. 

(iii) Investments in solar panel projects (category 3. described above) do not contribute to the net 
rental result; the revenues linked to these investments are included under 'Other rent related 
operating income'. 

(iv) !ŘŘƛǘƛƻƴŀƭ ŀƳōƛǘƛƻƴ ƻŦ ϵммо Ƴƛƭƭƛƻƴ όŎŀǘŜƎƻǊȅ пΦ ŘŜǎŎǊƛōŜŘ ŀōƻǾŜύ ŘƻŜǎ ƴƻǘ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ 
net rental result of 2020-20201. The majority of Montea's investments are build-to-suit 
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developments that contribute to the net rental result only after a development period. It is 
assumed here that completion will not take place until 2022. The investments do contribute 
to the financial result nonetheless because they already generate intercalary interest. 

 
Other rent-related operating revenues and expenditures  
 
This section comprises the rental charges borne by the owner as well as the passing on of those rental charges 
to the tenants. For existing projects and known investments, these revenues and expenditures are recognised 
in accordance with the lease. As no rents are provided for the investments under the additional ambition, 
no other operating costs and revenues are included for these investments. 

Furthermore, this section includes income from solar panels that are estimated conservatively for the existing 

portfolio. The investments in solar panels included in 2020 and 2021 (category 3. described above) generate 

revenue as of the expected delivery date in Belgium and the Netherlands.  
 
The property management fee charged by Montea to its customers is also included in this section. Here, 
due account is taken of the new contracts concluded in 2020 and 2021 linked to identified investments. 
 
Property costs  
 
These costs comprise primarily brokerage commissions, internal management fees and costs relating to 
vacant properties. These were estimated for 2020 and 2021 on the basis of the current portfolio (according 
to the conservative extension or reletting assumptions, cf. net rental income). 
  

Company overheads  
 
These costs comprise chiefly: 

¶ The rental of offices in France and the Netherlands; 

¶ Marketing costs, financial and commercial communication; 

¶ Estimated fees payable to advisors such as property experts, lawyers, tax experts, IT costs 
and ŀǳŘƛǘƻǊΩǎ fees; 

¶ The annual subscription fee payable for Regulated Real Estate Companies; 

¶ Fee payable for listing on Euronext Brussels and Euronext Paris, fee for the FSMA and the 
costs for the liquidity agreement with RDC; 

¶ The internal operating expenses of Montea, i.e. the remuneration of the Statutory manager 
and labour costs, exclusive of internal management fees; and 

¶ The annual depreciation charge on the investments excluding property investments 
(furniture, rolling stocks and intangible fixed assets). 
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Recurrent overheads are included in the budget on the basis of the actual estimates per cost category. For 
non-recurrent overheads, the actual costs for 2018 are included at a rate of 2% after indexing. Marketing and 
personnel costs are provided on the basis of the best approximate estimate. 

 

Interest charges  
 
The interest charges are estimated on the basis of the evolution of the average financial debt: 

¶ ǘƘŜ ŀŎǘǳŀƭ ƻǳǘǎǘŀƴŘƛƴƎ ŦƛƴŀƴŎƛŀƭ ŘŜōǘ ŀǎ ŀǘ 5ŜŎŜƳōŜǊ омΣ нлмф ƻŦ ϵп51.1 million, consisting of 
ϵнфмΦо Ƴƛƭƭƛƻƴ ƻŦ ƻǳǘǎǘŀƴŘƛƴƎ ŎǊŜŘƛǘ ƭƛƴŜǎΣ ϵмлфΦ6 Ƴƛƭƭƛƻƴ ƻŦ ƻǳǘǎǘŀƴŘƛƴƎ ōƻƴŘ ƭƻŀƴǎΣ ϵпуΦр Ƴƛƭƭƛƻƴ 
ƻŦ ŦƛƴŀƴŎŜ ƭŜŀǎŜ ŘŜōǘΣ ϵмΦс Ƴƛƭƭƛƻƴ ƻŦ ŎŀǎƘ ƎǳŀǊŀƴǘŜŜǎ ǊŜŎŜƛǾŜŘ ;   

¶ the expected changes in the financial debt in 2020 and 2021; the drawing of already contracted 
and new credit lines to finance current and new investments and the repayment of bonds maturing 
and being refinanced. 

 
The overall average financing cost for 2020/2021 is calculated at a maximum of 2.2% (compared to 2.2% 
for the full year 2019) taking a hedging ratio of at least 80% into account. 
 
The total financial cost is lowered with an estimated amount of capitalized interest calculated on the current 
project developments and the ambition in 2020 and 2021 (expected to consist of build-to-suit projects). In 
this way, the calculated interim interest is neutralized in the financial cost accounting and included in the 
investment cost of the project on the asset side of the balance sheet until it is delivered and thus starts to 
generate rental income. 
 

Taxes  
 
This item comprises the annual corporate tax payable. The taxable base of Montea is almost nil, given the 
fiscal transparency that Montea enjoys. The taxable base of the regulated real estate company is for that 
matter limited to the so-called άǊŜƧŜŎǘŜŘ ŜȄǇŜƴǎŜǎΣέ other than impairments and capital losses on shares, and 

ǘƘŜ ǊŜŎŜƛǾŀōƭŜ ΨŜȄŎŜǇǘƛƻƴŀƭ ŀƴŘ ƎǊŀǘǳƛǘƻǳǎ ŀŘǾŀƴǘŀƎŜǎΩ όRREC (Belgium), SIIC (France), FBI (Netherlands). 

The relevant dividend tax is estimated in this section on an estimate of the taxable base of the fiscal entity 
Montea SCA (branch in France) and the fiscal entity Montea Nederland. 

Furthermore, an estimate is made based on the estimated local results for the other companies, which are 
direct subsidiaries of Montea, but do not qualify as SIIC (France) or FBI (Netherlands). 

 

12.6 Assumptions about factors that Montea cannot influence directly  
 
An indexation level in 2020 and 2021 based on economic consensus expectations is taken into account in 
the development of rental income. Montea limits the potential impact of inflation by including a clause 
indexing the current rent in its leases, and by concluding IRS hedging contracts for most of the financing at 
a variable interest rate.  
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The interest rates are calculated on the basis of a 3-month Euribor rate of 0.0%.  
 
The changes in fair value of the hedging instruments do not constitute a cash item and therefore have no 
impact on the EPRA earnings. Consequently, no assumptions have been made concerning this item.  
 
The same reasoning applies to the variations in the fair value of the property portfolio. 
Furthermore, the outlook may be influenced by market, operational, financial and regulatory risks. 

 

12.7 Forecasts of EPRA earnings  
 
On the basis of the foregoing assumptions and current forecasts for 2020 and 2021, Montea expects an 
ƛƴŎǊŜŀǎŜ ƛƴ 9tw! ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ǘƻ ϵоΦсл ǇŜǊ ȅŜŀǊ ƛƴ нлнм όŀƴ ƛƴŎǊŜŀǎŜ ƻŦ мл҈ compared with 2019).  

 

 
  

(EUR x 1.000)

POST-MONEY

31/12/2021

12 months

31/12/2019

12 months

Net rental result 73.807                       65.063                       

Property result 79.165                       68.135                       

TotalProperty charges -2.539                        -2.047                        

OPERATING PROPERTY RESULT 76.626                       66.089                       

General corporate expenses -4.643                        -4.207                        

Other operating income and expenses -73                              -172                           

OPERATING RESULT BEFORE PORTFOLIO RESULT 71.910                       61.710                       

Result on disposal of investment properties -                              434                             

Result on disposal of other non-financial assets -                               -

Changes in fair value of investment properties -                              70.773                       

OPERATING RESULT 71.910                       132.917                     

Financial result -12.884                      -24.095                      

PRE-TAX RESULT 59.026                       108.822                     

Taxes -978                           -357                           

NET RESULT 58.049                       108.465                     

EPRA RESULT (1) 58.049                       49.997                       

Number of shares in circulation entitled in the result of the period 16.205.520               15.782.594               

Weighted average of number of shares of the period 16.114.624               15.229.606               

NET RESULT PER SHARE (2) 3,58                            6,87                            

EPRA RESULT PER SHARE (2) 3,58                            3,17                            

EPRA RESULT PER SHARE (3) 3,60                            3,28                            
(1) The EPRA Resul t is  equal  to the Net Resul t excluding the impact of the resul t on the 

portfol io (code XVI, code XVII and code XVIII of the income statement) and the impact of 

the variation on interest rate hedging instruments " 

(2) EPRA Result and Net Result per share calculated on the basis of the number of shares 

in circulation participating in the result of the period

(3) EPRA Earnings per share based on the weighted average number of shares for the period
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12.8 Forecast of consolidated balance sheet  
 
The following assumptions were made when drawing up the projected consolidated balance sheet: 

MƻƴǘŜŀ ǘŀǊƎŜǘǎ ŀ ƎǊƻǿǘƘ ƛƴ ƛǘǎ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ǘƻ ϵмΣпрл ƳƛƭƭƛƻƴΦ 

The projected EPRA earnings, a dividend pay-out ratio of 80% and a historically low debt ratio at the end of 
2019 ǿŜǊŜ ǘŀƪŜƴ ƛƴǘƻ ŀŎŎƻǳƴǘ ŦƻǊ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅκōƻrrowed capital.. The 
projected investments can be financed fully by borrowed capital which leads to a projected debt ratio of 
ca. 47.6% at the end of 2021. 
 

  
 
 

12.9 Dividend forecast  
 
The pay-out policy is determined by the Board of Directors of Montea and proposed after the end of the 
financial year to the annual general meeting of shareholders. On the basis of the forecasted EPRA earnings 
of 2019 Montea expects a further rise of the dividend in line with the increase in EPRA earnings per share, 
ƛΦŜΦ мл҈ ŎƻƳǇŀǊŜŘ ǿƛǘƘ нлмфΣ ǿƘƛŎƘ ǿƛƭƭ ƭŜŀŘ ǘƻ ŀ ƎǊƻǎǎ ŘƛǾƛŘŜƴŘ ǇŜǊ ǎƘŀǊŜ ƻŦ ϵнΦул ǇŜǊ ǎƘŀǊŜ ŀƴŘ ŀ Ǉŀȅ-
out ratio of nearly 80%. 
  

in euro 31/12/2019
31/12/2021

Investment properties 1.159.284.165                      1.451.258.735                         

Other assets 34.413.625                            37.439.460                               

TOTAL ASSETS 1.193.697.790                    1.488.698.195                         

Own capital 680.029.177                         736.381.884                             

Liabilities 513.668.613                         752.316.311                             

Non-current liabilities 412.772.382                         707.772.786                             

Provisions -                                            -

Other non-current financial l iabilities 23.031.021                            23.031.021                               

Deferred taxes - l iabilities  - 

Other non-current l iabilities 389.741.361                         684.741.766                             

Current liabilities 100.896.231                         44.543.525                               

Provisions  -

Other current financial l iabilities -                                            -

Accruals 20.533.593                            20.533.593                               

Other current l iabilities 80.362.639                            24.009.932                               

TOTAL LIABILITIES 1.193.697.790                    1.488.698.195                         

Debt ratio 39,4% 47,6%

31/12/2021

1.451.258.735                           

37.439.460                                 

1.488.698.195                         

736.381.884                              

752.316.311                              

707.772.786                              

 -

23.031.021                                 

 - 

684.741.766                              

44.543.525                                 

 -

 -

20.533.593                                 

24.009.932                                 

1.488.698.195                         

47,6%
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12.10 Statement  

 
Montea declares that the profit forecast was drawn up and prepared on a basis which is (i) comparable with 
that of the historical financial information, and (ii) in line with its accounting policy. 
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12.11 !ǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ƻǳǘƭƻƻƪ for 2020  
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13. Corporate governance statement  
 

This corporate governance statement contains the most important rules that Montea has adopted from the 
legislation and the recommendations on corporate governance and the way these have been applied in 2019. 

aƻƴǘŜŀ ƛǎ ǘƘǳǎ ƛƴŎƻǊǇƻǊŀǘƛƴƎ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ .ŜƭƎƛŀƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ /ƻŘŜ нллф 

όǿǿǿΦŎƻǊǇƻǊŀǘŜƎƻǾŜǊƴŀƴŎŜŎƻƳƳƛǘǘŜŜΦōŜύΦ {ƘƻǳƭŘ ƛǘ ŘŜǾƛŀǘŜ ŦǊƻƳ ǘƘƛǎΣ ƛǘ ǎƘŀƭƭ ƛƴŎƭǳŘŜ ǘƘƛǎ ŘŜǾƛŀǘƛƻƴ ƛƴ ǘƘƛǎ 

ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǎǘŀǘŜƳŜƴǘΣ ǇǳǊǎǳŀƴǘ ǘƻ !ǊǘƛŎƭŜ фсΣ Ϡн ƻŦ ǘƘŜ .ŜƭƎƛŀƴ /ƻƳǇŀƴƛŜǎ /ƻŘŜ όƴƻǿ !ǊǘƛŎƭŜ оΦсΣ 

Ϡн ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ŀƴŘ !ǎǎƻŎƛŀǘƛƻƴǎ /ƻŘŜΦ ¢Ƙƛǎ ǘŀƪŜǎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀƴŘ ǘƘŜ ƴŀǘǳǊŜ 

ƻŦ ƛǘǎ ŀŎǘƛǾƛǘȅΦ 

 

Montea has applied the Corporate Governance Code 2020 since 1 January 2020 (available at 

www.corporategovernancecommittee.be). However, this does not entail any material changes to Montea's 

corporate governance practices. 

 

¢ƘŜ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǘƛƻƴ ƛƴŎƭǳŘŜǎ ƴƻǘ ƻƴƭȅ ǘƘŜ /ƻƳǇŀƴƛŜǎ /ƻŘŜΣ ōǳǘ ŀƭǎƻ ǘƘŜ ww9/ !Ŏǘ ŀƴŘ ǘƘŜ ww9/ 
w5Φ ¢Ƙƛǎ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƛǎ ǇŀǊǘ ƻŦ ǘƘƛǎ ŀƴƴǳŀƭ ǊŜǇƻǊǘΣ ǇǳǊǎǳŀƴǘ ǘƻ !ǊǘƛŎƭŜ фсΣ Ϡн ƻŦ ǘƘŜ 

/ƻƳǇŀƴƛŜǎ /ƻŘŜΦ 

 

aƻƴǘŜŀ ƛǘǎŜƭŦ Ƙŀǎ ŀǎǎǳƳŜŘ ǘƘŜ ŦƻǊƳ ƻŦ ŀ ƭƛƳƛǘŜŘ ǇŀǊǘƴŜǊǎƘƛǇ ŀƴŘ Ƙŀǎ ƻƴƭȅ ƻƴŜ ƳŀƴŀƎƛƴƎ ŘƛǊŜŎǘƻǊ ŀǇǇƻƛƴǘŜŘ 

ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ŀǊǘƛŎƭŜǎ ƻŦ ŀǎǎƻŎƛŀǘƛƻƴ όǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊύΦ ¢Ƙƛǎ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊΣ aƻƴǘŜŀ 

aŀƴŀƎŜƳŜƴǘ b±Σ ŀǎǎǳƳŜǎ ǘƘŜ ŦƻǊƳ ƻŦ ŀ ǇǳōƭƛŎ ƭƛƳƛǘŜŘ ŎƻƳǇŀƴȅΦ !ǎ ŀ ƳŀƴŀƎƛƴƎ ǇŀǊǘƴŜǊΣ ƛǘ ƛǎ Ƨƻƛƴǘƭȅ ŀƴŘ 

ǎŜǾŜǊŀƭƭȅ ƭƛŀōƭŜ ŦƻǊ ŀƭƭ ƻŦ aƻƴǘŜŀϥǎ ŎƻƳƳƛǘƳŜƴǘǎΦ 

13.1 Statement on the corporate governance code  
 

13.1.1 Corporate Governance Code 2009 
 
The Company and its Statutory Manager respect the provisions of the Belgian Corporate Governance Code 
2009 and the legal recommendations on corporate governance by applying these within the organisation 
of the management of the Statutory Manager. As managing body of the Statutory Manager of the company, 
it is the Board of Directors of Montea Management NV, which collegially takes decisions concerning the 
values and the strategies of Montea, on the principal policy lines and its willingness to take risk. 

The structure of the general partnership by shares is thus considered as transparent in terms of corporate 
governance. 

In the corporate governance charter as last amended on 11/02/2020 (see www.montea.com/investor-
relations/corporate information) and in thiǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǎǘŀǘŜƳŜƴǘΣ ǘƘŜ ǘŜǊƳ άōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎέ 
ǊŜŦŜǊǎ ǘƻ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻŦ aƻƴǘŜŀΩǎ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊΣ aƻƴǘŜŀ aŀƴŀƎŜƳŜƴǘ b±Φ 
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The Company has so far complied with the provisions of the Corporate Governance Code with the exception 
of the following provisions: 

¶ pursuant to provision 4.6 of the Corporate Governance Code 2009, the mandate of director shall 
not be more than four years. This limit may be waived in order to make some rotation in the board 
of directors. This exception applies on the one hand for the Managing Director appointed on 
17/05/2016 for six years, to enable him to implement a long-term strategy and, on the other hand, 
this applies also for the Chairman of the Board of Directors appointed on 19/05/2015 for six years 
to ensure the continuity of policy.  

¶ in view of the limited size of the companȅΣ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ {ǘŀǘǳǘƻǊȅ 
Manager has decided not to establish a separate appointments committee. The duties of the 
appointments committee will be handled by the remuneration committee, in the remuneration 
and appointments committee; 

¶ Pursuant to provision 2.9 of the Belgian Corporate Governance Code 2009, the Board of Directors 
of the Statutory Manager must appoint a secretary who advises the Board on all governance 
matters. This has not happened as yet, given the limited staff and limited complexity of the 
ŎƻƳǇŀƴȅΩǎ ƻǊƎŀƴƛǎŀǘƛƻƴΦ IƻǿŜǾŜǊΣ an agreement was closed with a lawyer, if necessary, to provide 
advice in governance matters and in the application of corporate governance rules.  

 

13.1.2 Potential changes to corporate governance as a result of the new Corporate 
Governance Code 2020 

 

Montea has applied the Corporate Governance Code 2020 since 1 January 2020 (posted for consultation at 
www.corporategovernancecommittee.be). This does not entail any potential material changes to Montea's 
corporate governance practices either.  
 
The Company complies with the provisions of the Corporate Governance Code 2020, with the exception of 
the following provisions: 

- As mentioned above, Montea deviates from the Recommendation that a director's mandate 
does not exceed four years (recommendation 5.6 of the Corporate Governance Code 2020). 

- Contrary to provisions 7.1 to 7.3 of the Corporate Governance Code 2020, the Company does 
not currently have a remuneration policy approved by its general meeting. As the new legal 
provisions on the remuneration policy had not been approved yet at the time Montea was 
preparing its next general meeting of shareholders, the company has decided not to submit its 
remuneration policy to the general meeting of shareholders of  2020. Said policy will however 
be submitted to the general meeting of shareholders of 2021; 

- The remuneration of the non-executive directors is not paid in part with Company shares, 
which constitutes a deviation from Recommendation 7.6 of the Corporate Governance Code 
2020; 
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- The Company has not set a minimum threshold in terms of shares to be held by the members 
of the executive management as recommended by Recommendation 7.9 of the Corporate 
Governance Code 2020. The aim of this recommendation is to align the interest of the non-
executive directors with the long-term shareholderǎΩ interest. Montea already sufficiently met 
this concerns because, on the date of this annual financial report, more than half of the non-
executive directors are de facto representatives of major shareholders of the Company. 
Therefore, there is no immediate need to partially pay in shares these non-executive directors, 
nor the independent directors; 

- The Company has not established a minimum threshold in terms of shares to be held by the 
members of the executive management as recommended by Recommendation 7.9 of the 
Corporate Governance Code 2020. Montea believes that this is not required because of the 
share purchase plan which is in favour of certain members of the management and designated 
by the Board of Directors upon recommendation of the Remuneration and Nomination 
Committee (see section 14.4.4 of this annual financial report); 

- The contracts of the executive management do not provide any right of clawback of variable 
remuneration granted on the basis of incorrect financial data, which constitutes a deviation 
from Recommendation 7.12 of the Corporate Governance Code 2020. When concluding any 
future contracts, this recommendation will be taken into account. However, Montea does not 
wish to amend existing contracts for this specific point; 

- Contrary to recommendation 8.7 of the Corporate Governance Code 2020, the Company has 
not entered into any relationship agreement with one of its major shareholders. On date of this 
annual financial report, the De Pauw family (largest shareholder of Montea) has two 
representatives on the board of directors, which means that it is closely involved with Montea's 
policy. The Company believes that such a relationship agreement is currently not appropriate. 

 

13.2 Description of the internal audit and risk management system  

 

13.2.1 General  
 
The board of directors of the Statutory Manager is responsible for assessing the risks that are characteristic 
of the Company and also for assessing the effectiveness of internal auditing. 
Lƴ ǘǳǊƴΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǇǳǘǘƛƴƎ ƛƴ ǇƭŀŎŜ ŀ ǎȅǎǘŜƳ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ 
risk management and the effectiveness of internal auditing. 
aƻƴǘŜŀ ƻǊƎŀƴƛǎŜǎ ǘƘŜ ǿŀȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘƛƴƎ ŀƴŘ Ǌƛǎƪǎ ŀǊŜ ƳŀƴŀƎŜŘ ōȅΥ 

¶ defining its audit environment (general legal, financial and operational context); 

¶ identifying and ranking the main risks41 to which the Company is exposed; 

¶ analysing the extent to which the Company manages these risks. 

 
!ǎ ǇŀǊǘ ƻŦ ǘƘƛǎ ǇǊƻŎŜǎǎΣ ǎǇŜŎƛŀƭ ŀǘǘŜƴǘƛƻƴ ƛǎ ŀƭǎƻ ǇŀƛŘ ǘƻ ǘƘŜ ǊŜƭƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴ ǇǊƻŎŜǎǎΦ 

 

13.2.2 The audit environment  
 

¶ The risk culture 

                                                      
41  For a description of these risks, cf. Chapter 3: Risk factors.  
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Montea conducts itself responsibly in order to generate steady and recurrent revenue. Montea adopts 
a cautious approach regarding its investment policy and will avoid any speculative projects.  

¶ ! ŎƭŜŀǊ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ purpose 

Montea is a leading RREC, listed on the stock exchange, which specialises in logistics property. Montea 
has set itself the aim of building up a diversified property portfolio that generates stable and recurrent 
income. In doing so, Montea allows itself to be guided by the interests of the logistics world in Belgium, 
France and the Netherlands. 

¶ A definition of the role of the various management bodies 

Montea has a Board of Directors, an audit committee, a remuneration and appointments committee 
and tƘǊŜŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎΦ ¢ƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜ Ƙŀǎ ǘƘŜ ǎǇŜŎƛŦƛŎ ǘŀǎƪ ƻŦ ƘŀƴŘƭƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
internal auditing and risk management. Montea is assisted by third parties (EY, Primexis and 
ARAB/Deloitte in Belgium, France and the Netherlands) for accounting and tax matters, with only 
material support from these parties (this is in no way a delegation of management tasks). 

¶ /ƻƳǇŀƴȅ ƻǊƎŀƴƛȊŀǘƛƻƴ  

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ƻǊƎŀƴƛǎŜŘ ƛƴǘƻ ǾŀǊƛƻǳǎ ŘŜǇŀǊǘƳŜƴǘǎΣ ǿƘƛŎƘ ŀǊŜ ǎƘƻǿƴ ƛƴ ŀƴ ƻǊƎŀƴƛǎŀǘƛƻƴ ŎƘŀǊǘΦ 9ŀŎƘ 

ǇŜǊǎƻƴ ǿƛǘƘƛƴ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴ ƛǎ ŀǿŀǊŜ ƻŦ ǿƘŀǘ ǇƻǿŜǊǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƘŀǾŜ ōŜŜƴ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜƳΦ 

 

¶ aŜŀǎǳǊŜǎ ǘƻ ŜƴǎǳǊŜ ǎǳŦŦƛŎƛŜƴǘ ŎŀǇŀōƛƭƛǘƛŜǎ  

¢ƘŜ /ƻƳǇŀƴȅ ƳŀƪŜǎ ǎǳǊŜ ǘƘŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƘŀǾŜ ǎǳŦŦƛŎƛŜƴǘ ǎƪƛƭƭǎ ŀƴŘ ŎŀǇŀōƛƭƛǘƛŜǎΥ  
π directors (see below): in view of their experience the directors have the skills they need to carry 

out their mandate, including in the area of accountancy and general financial matters, legal matters 
and knowledge of the logistics market; 

π ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǘŀŦŦΥ ŎŀǊǊȅƛƴƎ ƻǳǘ ǘƘŜ ǾŀǊƛƻǳǎ ŦǳƴŎǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŀǎǎǳǊŜŘ 

ōȅΥ 

V ŀ ǊŜŎǊǳƛǘƳŜƴǘ ǇǊƻŎŜǎǎ ōŀǎŜŘ ƻƴ ŎŀǊŜŦǳƭƭȅ ŘŜŦƛƴŜŘ ŜƳǇƭƻȅŜŜ ǇǊƻŦƛƭŜǎΤ 

V !ƴ ŀǎǎŜǎǎƳŜƴǘ ǇƻƭƛŎȅ ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ōŀǎŜŘ ƻƴ ŀŎƘƛŜǾŀōƭŜ ŀƴŘ ƳŜŀǎǳǊŀōƭŜ 

ƻōƧŜŎǘƛǾŜǎΤ  

V !ǇǇǊƻǇǊƛŀǘŜ ǘǊŀƛƴƛƴƎ ŦƻǊ ŀƭƭ Ǉƻǎƛǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅΦ  
 

13.2.3 Risk analysis and audits  
 
¢ƘŜ ǇŜǊǎƻƴΣ ƛƴ ŎƘŀǊƎŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ ŘǊŀǿǎ ǳǇ ŀ ƭƛǎǘ ƻŦ ŀƭƭ Ǌƛǎƪǎ ǘƘŀǘ ŀǊŜ ŜǾŀƭǳŀǘŜŘ ōȅ 
the audit committee twice a year. These risks are discussed ƛƴ ǘƘŜ ŎƘŀǇǘŜǊ ƻƴ άwƛǎƪ ŦŀŎǘƻǊǎέ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘΦ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎǇŜŎƛŦƛŎ ŀǳŘƛǘ ǇǊƻŎŜǎǎŜǎ Ŏŀƴ ōŜ ǎǳōŘƛǾƛŘŜŘ ƛƴǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎŀǘŜƎƻǊƛŜǎΥ 

Audits based on statutory requirements: 

Every transaction involving the purchase or sale of property can be traced in terms of origin, the parties 
involved, the nature of the transaction and the time it was carried out, by using official notarial 
instruments.  

¶ Audits based on internal procedures: 
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o any purchase, sale and lease contract is signed by the permanent representative of the 
{ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊ ŀƴŘ ŀǘ ƭŜŀǎǘ ƻƴŜ ƻŦ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊΩǎ directors;  

o incoming invoices are approved by at least 2 people (the person responsible and the manager 
of each department).  

o outgoing payments are approved by 2 at least people.  

¶ Audits on financial matters: 
o the Company is assisted by an external adviser on accounting matters and tax practices;  
o an overview is systematically drawn up of any discrepancies in the actual costs and income, 

compared with the budget and compared with the actual costs and income of the previous 
year; 

o ad hoc samples are taken according to their material importance. 

¶ Audits in the area of the main financial risks, such as: 
o consulting external database in relation to the creditworthiness of customers; 
o the proactive monitoring of interest rate risks.  

 

13.2.4 Financial information and communication  
 
General communication within the Company is tailored to the size of the Company. It is based mainly on 
general staff communication, internal work meetings and general e-mail traffic. 

¢ƘŜ ǇǊƻŎŜǎǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ōŀǎŜŘ ƻƴ ǊŜǘǊƻǇƭŀƴƴƛƴƎ ƳŀŘŜ ƻƴ ŀ ǉǳŀǊǘŜǊƭȅΣ ƘŀƭŦπȅŜŀǊƭȅ ŀƴŘ ŀƴƴǳŀƭ 

ōŀǎƛǎΦ ¢ƘŜ ƛƴǘŜǊƴŀƭ ŀŎŎƻǳƴǘƛƴƎ ǘŜŀƳ όƭƻŎŀƭ ƛƴ ǘƘŜ о ŎƻǳƴǘǊƛŜǎύ ǇǊƻǾƛŘŜǎ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ ŦƛƎǳǊŜǎΦ ¢ƘŜǎŜ ŦƛƎǳǊŜǎ 

ŀǊŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀƴŘ ǾŜǊƛŦƛŜŘ ōȅ ǘƘŜ ŎƻƴǘǊƻƭƭƛƴƎ ǘŜŀƳΣ ǿƘƛŎƘ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ /ChΦ 

 

13.2.5 Supervision and assessment of internal auditing  
 
The quality of internal auditing is assessed during the course of the financial year by: 

¶ the audit committee; 

¶ the Auditors as part of their semi-annual and annual audit of the financial figures; 

¶ the person responsible for internal audit: an internal audit programme has been approved 
in the audit committee. The internal audit function at Montea has been delegated for a 
term of three years (as of 23 September 2017) to an external contractor BDO 
Bedrijfsrevisoren CVBA, represented by Mr Koen Claessens. The final responsibility for the 
internal audit lies with the effective manager Jo De Wolf. 

 
 

13.3 Administrative, management and supervisory bodies and senior 
management  

 

13.3.1 General  
 
In accordance with the Companies and Associations Code Code and its articles of association, Montea is 
managed by a stŀǘǳǘƻǊȅ aŀƴŀƎŜǊκtŀǊǘƴŜǊΣ aƻƴǘŜŀ aŀƴŀƎŜƳŜƴǘ b± όάaƻƴǘŜŀ aŀƴŀƎŜƳŜƴǘέ ƻǊ ǘƘŜ 
άaŀƴŀƎŜǊέύΣ ŀ ŎƻƳǇŀƴȅ ǘƘŀǘ ƛǎ Ƨƻƛƴǘƭȅ ŀƴŘ ǎŜǾŜǊŀƭƭȅ ƭƛŀōƭŜΣ ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ ŦƻǊ ŀƭƭ ŎƻƳƳƛǘƳŜƴǘǎ ƳŀŘŜ ōȅ 
Montea and which itself is represented by its permanent representative, Mr Jo De Wolf. On June 23, 2016 
Montea Management was reappointed as statutory manager of Montea for a period of ten years. 
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Montea Management is managed by a Board of Directors that is made up in such a way that Montea can 
be run in accordance with article 4 of the RREC Act and has at least three independent directors in the sense 
of article 526c of the Companies Code (now Article 7:87 of the Companies and Associations Code) pursuant 
to recommendation 3.5 of the Corporate Governance Code 2020, in accordance with the requirements of 
the RREC Act and the RREC RD.  

The structure of the partnership limited by shares is totally transparent. This means that all of the rules of 
the RREC Act and the RREC RD apply to its management body, the Statutory Manager and the directors of 
the Statutory Manager. 

In this regard, Montea has expanded the principles in the area of corporate governance to the directors of 
the Statutory Manager. 

aƻƴǘŜŀΩǎ corporate governance structure can be shown diagrammatically as follows: 

o the management bodies, on two levels: 

¶ the Statutory Manager, Montea Management NV, represented by its permanent 
representative, Mr Jo De Wolf; 

¶ the board of directors and the individuals to whom the day-to-day management of Montea 
Management NV is entrusted; 

o the supervisory bodies: 

¶ internal: supervision of the day-to-day management by the effective managers, supervision 
by the compliance officer and the person tasked with the risk management of the company 
and the person tasked with the internal audit; 

¶ external: the auditors and the FSMA. 

 
The individuals who form part of the ŎƻƳǇŀƴȅΩǎ Board and Statutory Manager have their business address 
ŀǘ aƻƴǘŜŀΩǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜǎ όǎƻƭŜƭȅ ŦƻǊ ƳŀǘǘŜǊǎ ǊŜƭŀǘƛƴƎ ǘƻ Montea). 

 

13.3.2 Board of Directors  
 
13.3.2.1 Composition  

 
(i) !ǇǇƻƛƴǘƳŜƴǘ  

 
The members of the Board are appointed by the General Meeting of Montea Management NV by a simple 
majority from a list of candidates presented by the Board of Directors on the advice of the Renumeration 
and Appointments Committee. With the exception of one share held by Jo De Wolf, the General Meeting 
of the Statutory Manager is composed of the five children of the late Mr Pierre De Pauw, who each hold 
20% of the shares. 

  

13 .  CORPORATE 
GOVERNANCE STATEMENT 



 
 

 
 
 
 

 

 
Annual financial report and universal registration document 2019 

  
97 / 244 

 

The members of the Board of Directors are all natural persons. 

The directors are in principle appointed for a maximum period of four years, but, contrary to 
recommendation 4.6. of the Belgian Corporate Governance Code 2009 (and Recommendation 5.6 of the 
Belgian Corporate Governance Code 2020), this limit may be waived in order to make a certain rotation 
within the board. 

Nominations for appointments or renewal of appointments, or the non-renewal or the resignation of 
directors will be submitted in advance to the FSMA for approval and/or communication purposes pursuant 
to article 14, §4, paragraph 4 of the RREC Act. 

¢ƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ǇǊƻŎŜǎǎ ƛǎ ƭŜŘ ōȅ ǘƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ bƻƳƛƴŜŜ ŘƛǊŜŎǘƻǊǎ ƻǊ ŎŀƴŘƛŘŀǘŜǎ 

ŦƻǊ ǊŜŀǇǇƻƛƴǘƳŜƴǘ ŀǎ ŘƛǊŜŎǘƻǊ ŀǊŜ ƴƻƳƛƴŀǘŜŘ ōȅ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ {ǘŀǘǳǘƻǊȅ 

aŀƴŀƎŜǊ ƻƴ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ !ǇǇƻƛƴǘƳŜƴǘǎ /ƻƳƳƛǘǘŜŜΦ 

 

Before any new appointment, an evaluation is made of the skills, knowledge and experience already present 
on the Board and for which there remains a need. This ensures the necessary diversity and complementarity 
of the diverse backgrounds and skills of the directors. A profile of the required role is detailed. 

bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊǎ ŀǊŜ ƳŀŘŜ ŀǿŀǊŜ ƻŦ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜƛǊ ŘǳǘƛŜǎ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǘƘŜƛǊ ŎŀƴŘƛŘŀŎȅ 

ƴƻƳƛƴŀǘƛƻƴΦ 

 

(ii) vǳŀƭƛŦƛŎŀǘƛƻƴǎ ǊŜǉǳƛǊŜƳŜƴǘǎ 

 
The members of the Board of Directors are evaluated on the basis of the following criteria: 

¶ knowledge of the sector of transport and logistics;  

¶ knowledge of the operation of seaports and of the contacts with their operators; 

¶ knowledge of the construction industry and of the market for logistics property;  

¶ knowledge of the logistical flows of goods; 

¶ experience as a director of a listed (real estate) company; 

¶ general financial knowledge and knowledge of accounting legislation including the IFRS rules. 
 

Non-executive directors may not hold more than five (5) directorships in listed companies 
simultaneously. Any changes to their other commitments outside Montea are to be reported to the 
Chairman and the Renumeration and Appointments Committee in a timely manner. 

 
In accordance with article 13 of the RREC Act, at least three directors must be independent in the 
sense of article 526c of the Companies Code (now Article 7:87 of the Companies and Associations Code 
pursuant to Recommendation 3.5 of the Corporate Governance Code 2020). . At the present time, the 
following directors comply with these independence criteria:  
 

¶ /ƛǎƪŀ {ŜǊǾŀƛǎΤ 

¶ {ƻǇƘƛŜ aŀŜǎΤ 

¶ tƘƛƭƛǇǇŜ aŀǘƘƛŜǳΦ 
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(iii) /ƻƳǇƻǎƛǘƛƻƴ  

 
The Board of Directors is made up of eight members. The composition of the Board of Directors was as follows 
on 31 December 2019 

 
bŀƳŜ  /ŀǇŀŎƛǘȅκtƻǎƛǘƛƻƴ  

 
{ǘŀǊǘ ƻŦ ŦƛǊǎǘ 

ƳŀƴŘŀǘŜ  

9ƴŘ ƻŦ ƳŀƴŘŀǘŜ  

5ƛǊƪ 5Ŝ tŀǳǿ Executive director and since 1/10/2014 

ŀƭǎƻ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ 

лмκмлκнллс муκлрκнлнм 

Wƻ 5Ŝ ²ƻƭŦ  

 

aŀƴŀƎƛƴƎ ŘƛǊŜŎǘƻǊΣ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ  

ό/9hύΦ 

олκлфκнлмл 

 

мтκлрκнлнн 

tŜǘŜǊ {ƴƻŜŎƪ bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ  лмκмлκнллс муκлрκнлнм 

tƘƛƭƛǇǇŜ aŀǘƘƛŜǳ LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ мрκлрκнлму муκлрκнлнм 

WŜŀƴπaŀǊŎ aŀȅŜǳǊ bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ мрκлрκнлмн муκлрκнлнм 

/ƛǎƪŀ {ŜǊǾŀƛǎ  LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ нмκлрκнлмо муκлрκнлнм 

{ƻǇƘƛŜ aŀŜǎ LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ лоκмлκнлмо мфκлрκнлнл 

DǊŜǘŀ !ŦǎƭŀƎ bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ мсκлрκнлмт мфκлрκнлнл 

 
A request will be made at the general meeting of shareholders of Montea Management NV on 19 May 2020 

to extend the term of office of Sophie Maes by 2 years until the annual general meeting of 2022 and the term 

of office of Greta Afslag by 1 year until the annual general meeting of shareholders of 2021. 

The Board currently has three female members, which means that more than 1/3 of the directors have a 
different gender. 

 
(iv) /ǳǊǊƛŎǳƭŀȫ±ƛǘŀŜ 

 
A brief curriculum vitae of each of the directors or, in case of the companies being directors, of their 
permanent representatives, is provided below with report of the other mandates they have fulfilled in the 
course of the past five years as members of the administrative, management or supervisory bodies in other 
companies (with the exception of the subsidiaries of the Company). 

5ƛǊƪ 5Ŝ tŀǳǿ  

/ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎ  

{ǘŀǊǘ ƻŦ ƳŀƴŘŀǘŜΥ мκмлκнллс π wŜŀǇǇƻƛƴǘŜŘ ǘƛƭƭ муκлрκнлнм 

 
5ƛǊƪ 5Ŝ tŀǳǿΣ ōƻǊƴ ƛƴ мфрсΣ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ŦƻǳƴŘƛƴƎ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ aƻƴǘŜŀΦ IŜ ǊŜŎŜƛǾŜŘ Ƙƛǎ ŘƛǇƭƻƳŀ ƛƴ 

ŀŎŎƻǳƴǘƛƴƎ ŀƴŘ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜƳŜƴǘ ŦǊƻƳ ǘƘŜ LbI¦{ ƛƴ DƘŜƴǘΣ ŦƻƭƭƻǿŜŘ ōȅ ŀŘŘƛǘƛƻƴŀƭ ǘǊŀƛƴƛƴƎ ŀǘ ǘƘŜ ±ƭŜǊƛŎƪ 

[ŜǳǾŜƴ DŜƴǘ aŀƴŀƎŜƳŜƴǘ {ŎƘƻƻƭΦ 

 

a) aŀƴŘŀǘŜǎ ǘƘŀǘ ƘŀǾŜ ƭŀǇǎŜŘ ƛƴ ǘƘŜ Ǉŀǎǘ ŦƛǾŜ ȅŜŀǊǎΥ ǳƴǘƛƭ нф CŜōǊǳŀǊȅ нлнл 5ƛǊƪ 5Ŝ tŀǳǿ ǿŀǎ ǘƘŜ 

ŜŦŦŜŎǘƛǾŜ ƭŜŀŘŜǊ ƻŦ aƻƴǘŜŀ /ƻƳƳΦ ±!Σ ǇǳǊǎǳŀƴǘ ǘƻ !ǊǘƛŎƭŜ мп ƻŦ ǘƘŜ w99/ !ŎǘΦ  

b) /ǳǊǊŜƴǘ ƳŀƴŘŀǘŜǎΥ  
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{ƛƴŎŜ мфун ƘŜ Ƙŀǎ ōŜŜƴ ƳŀƴŀƎƛƴƎ ŘƛǊŜŎǘƻǊ ƻŦ /[Lt{ b± ƛƴ !ǎǎŜ ŀƴŘ ǎƛƴŎŜ нн CŜōǊǳŀǊȅ нлму ŘƛǊŜŎǘƻǊ 

ŀǘ tǊƻƧŜŎǘ tƭŀƴƴƛƴƎ 5ŜƎǊƻƻǘŜ /±Φ ¢ƘŜ ƭŀǘǘŜǊ ƳŀƴŘŀǘŜ ǿŀǎ ŜȄŜǊŎƛǎŜŘ ōȅ 55t aŀƴŀƎŜƳŜƴǘ .± ǿƛǘƘ 

5ƛǊƪ 5Ŝ tŀǳǿ ŀǎ ǇŜǊƳŀƴŜƴǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜΦ  

{ƛƴŎŜ ннκлнκнлму ŘƛǊŜŎǘƻǊ ƻŦ 55t aŀƴŀƎŜƳŜƴǘΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 5ƛǊƪ 5Ŝ tŀǳǿΣ ŀǘ tǊƻƧŜŎǘ tƭŀƴƴƛƴƎ 

5ŜƎǊƻƻǘŜ /±Φ 

5ƛǊƪ 5Ŝ tŀǳǿ ƛǎ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊ ƻŦ aƻƴǘŜŀ ŀƴŘ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ 

/ƻƳǇŀƴȅΩǎ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎΦ  

 

Wƻ 5Ŝ ²ƻƭŦ  

9ȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ ŀƴŘ /9h  

{ǘŀǊǘ ƻŦ ƳŀƴŘŀǘŜΥ олκлфκнлмл π wŜŀǇǇƻƛƴǘŜŘ ǘƛƭƭ мтκлрκнлнн42  

 

Jo De Wolf, born in 1974, holds a aŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ƛƴ !ǇǇƭƛŜŘ 9ŎƻƴƻƳƛŎǎ ŦǊƻƳ Y¦ [ŜǳǾŜƴΣ ŀƴ a.! ŦǊƻƳ ǘƘŜ 
Vlerick Leuven Ghent Management School and pursued the aŀǎǘŜǊΩǎ Real Estate programme at the KU 
Leuven. 

 

a) aŀƴŘŀǘŜǎ ǘƘŀǘ ƘŀǾŜ ƭŀǇǎŜŘ ƛƴ ǘƘŜ Ǉŀǎǘ ŦƛǾŜ ȅŜŀǊǎΥ ƴƻƴŜΦ 

b) /ǳǊǊŜƴǘ ƳŀƴŘŀǘŜǎΥ 

Wƻ 5Ŝ ²ƻƭŦΣ ǿŀǎ ŀǇǇƻƛƴǘŜŘ ŀǎ ŜŦŦŜŎǘƛǾŜ ƭŜŀŘŜǊ ƻŦ aƻƴǘŜŀ /ƻƳƳΦ ±!Σ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ǊǘƛŎƭŜмп ƻŦ ǘƘŜ 

ww9/ !ŎǘΦ  

{ƛƴŎŜ aŀȅ нлммΥ 5ƛǊŜŎǘƻǊ ƻŦ .±{π¦t{L όtǊƻŦŜǎǎƛƻƴŀƭ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ tǊƻǇŜǊǘȅ {ŜŎǘƻǊύΦ  

{ƛƴŎŜ 5ŜŎŜƳōŜǊ нлмсΥ 5ƛǊŜŎǘƻǊ ƻŦ DƻƻŘ [ƛŦŜ LƴǾŜǎǘƳŜƴǘ CǳƴŘΦ  

{ƛƴŎŜ WŀƴǳŀǊȅ нлммΥ tŜǊƳŀƴŜƴǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ [ǳǇǳǎ !a .±Σ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ōƻŀǊŘ όŀǎ ǿŜƭƭ ŀǎ 

ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊύ ƻŦ tǊŜƳƛŜǊ 5ŜǾŜƭƻǇƳŜƴǘ CǳƴŘ н .±Φ 

 

tŜǘŜǊ {ƴƻŜŎƪ  

bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ 

{ǘŀǊǘ ƻŦ ƳŀƴŘŀǘŜΥ мκмлκнллс π wŜŀǇǇƻƛƴǘŜŘ ǘƛƭƭ муκлрκнлнм 

 
tŜǘŜǊ {ƴƻŜŎƪΣ ōƻǊƴ ƛƴ мфртΣ ǊŜŎŜƛǾŜŘ Ƙƛǎ ŘƛǇƭƻƳŀ ƛƴ ƛƴŘǳǎǘǊƛŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ƛƴ ŜƭŜŎǘǊƻƳŜŎƘŀƴƛŎǎ ƛƴ DƘŜƴǘΦ IŜ 

ǘƘŜƴ ǎǘǳŘƛŜŘ ōǳǎƛƴŜǎǎ ƳŀƴŀƎŜƳŜƴǘ ŀǘ ǘƘŜ Y¦[ όYŀǘƘƻƭƛŜƪŜ ¦ƴƛǾŜǊǎƛǘŜƛǘ [ŜǳǾŜƴύ ŀƴŘ ǇǳǊǎǳŜŘ ǘǊŀƛƴƛƴƎ ǘƻ 

ōŜŎƻƳŜ ŀ ǊŜŀƭǘƻǊΦ  

 

a) aŀƴŘŀǘŜǎ ǘƘŀǘ ƘŀǾŜ ƭŀǇǎŜŘ ƛƴ ǘƘŜ Ǉŀǎǘ ŦƛǾŜ ȅŜŀǊǎΥ ƴƻƴŜ 

b) /ǳǊǊŜƴǘ ƳŀƴŘŀǘŜǎΥ 

CǊƻƳ нллс ǘƻ нлмуΣ tŜǘŜǊ {ƴƻŜŎƪ ǿŀǎ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊ ƻŦ aƻƴǘŜŀΦ IŜ 

ǿŀǎ ŀǇǇƻƛƴǘŜŘ ŀǎ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ ƛƴ нлмуΦ  

tŜǘŜǊ {ƴƻŜŎƪ ƛǎ ŀƭǎƻ ŘƛǊŜŎǘƻǊ ƻŦ 5.{ ǇǊƻƧŜŎǘǎ b± ŀƴŘ LƳƳƻπ[ǳȄ b±Φ 

 

tƘƛƭƛǇǇŜ aŀǘƘƛŜǳ 

LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ 

{ǘŀǊǘ ƻŦ ƳŀƴŘŀǘŜΥ мрκлрκнлму π ŀǇǇƻƛƴǘŜŘ ǘƛƭƭ муκлрκнлнм 

 

                                                      
42  In previous annual reports, the end date of the mandate of Jo De Wolf BVBA was incorrectly stated. 
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tƘƛƭƛǇǇŜ aŀǘƘƛŜǳ ǿŀǎ ōƻǊƴ ƛƴ мфстΦ IŜ ŜŀǊƴŜŘ ŀ ŘŜƎǊŜŜ ƛƴ !ǇǇƭƛŜŘ 9ŎƻƴƻƳƛŎǎ ό/ŀǘƘƻƭƛŎ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ [ŜǳǾŜƴύ 

ŀƴŘ ŀ aŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ƛƴ .ǳǎƛƴŜǎǎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ όa.!ύ ƛƴ мфуфΦ  

 

a) aŀƴŘŀǘŜǎ ǘƘŀǘ ƘŀǾŜ ƭŀǇǎŜŘ ƛƴ ǘƘŜ Ǉŀǎǘ ŦƛǾŜ ȅŜŀǊǎΥ 

9ŎƻƴƻǇƻƭƛǎ {ǘǊŀǘŜƎȅ bǾΣ 9Ǉƛ .±Σ YȅǊŀ L /ƻƳƳΦ±!Σ 9/{ /ƻǊǇƻǊŀǘŜ b±Σ !ǊƪŀŦǳƴŘ b±Σ L/tD .±Σ {ŀǇƛƳ b±Σ 

!ǊŎƻ LƴŦƻǊƳŀǘƛƻƴ b± ŀƴŘ tŀǇƛƭƭƻƴ ŘΩhǊ b±Φ 

b) /ǳǊǊŜƴǘ ƳŀƴŘŀǘŜǎΥ 

/ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ 9/{ /ƻǊǇƻǊŀǘŜ b± όǾƛŀ {ƻōŜƭŘŜǊ b±ύΣ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘǎ ƻŦ 

5ƛǊŜŎǘƻǊǎ ƻŦ 9/{ 9ǳǊƻǇŜŀƴ /ƻƴǘŀƛƴŜǊǎ b±Σ н·[ b± ŀƴŘ 9/{ ¢ŜŎƘƴƛŎǎ .± όǘƘǊƻǳƎƘ 9/{ /ƻǊǇƻǊŀǘŜ b±ύΣ 

5ƛǊŜŎǘƻǊ ŀǘ 5Ŝ ²ŀǊŀƴŘŜ ±½²Σ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ ŀǘ {ƻōŜƭŘŜǊ b± ŀƴŘ ǎƛƴŎŜ нлму 5ƛǊŜŎǘƻǊ ŀǘ aƻƴǘŜŀΦ 
 

WŜŀƴπaŀǊŎ aŀȅŜǳǊ  

bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ 

{ǘŀǊǘ ƻŦ ƳŀƴŘŀǘŜΥ мрκлрκнлмн π wŜŀǇǇƻƛƴǘŜŘ ǘƛƭƭ муκлрκнлнм 

 
WŜŀƴπaŀǊŎ aŀȅŜǳǊΣ ōƻǊƴ ƛƴ мфтлΣ ŜŀǊƴŜŘ ŀ ŘŜƎǊŜŜ ƛƴ /ƻƳƳŜǊŎƛŀƭ 9ƴƎƛƴŜŜǊƛƴƎ ό{ƻƭǾŀȅ .ǳǎƛƴŜǎǎ {ŎƘƻƻƭ ς 

¦[.ύΦ  

 

a) aŀƴŘŀǘŜǎ ǘƘŀǘ ƘŀǾŜ ƭŀǇǎŜŘ ƛƴ ǘƘŜ Ǉŀǎǘ ŦƛǾŜ ȅŜŀǊǎΥ wŜǘŀƛƭ 9ǎǘŀǘŜǎ 

b) /ǳǊǊŜƴǘ ƳŀƴŘŀǘŜǎΥ 

CŜŘŜǊŀƭŜ aŀƴŀƎŜƳŜƴǘ ǎƛƴŎŜ нлмнΦ 

CŜŘŜǊŀƭŜ LƴǾŜǎǘ ǎƛƴŎŜ нлмоΦ 

{ƛƴŎŜ нлмн ŘƛǊŜŎǘƻǊ ƻŦ ǾŀǊƛƻǳǎ ǊŜŀƭ ŜǎǘŀǘŜ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴǾŜǎǘƛƴƎ ƛƴ ǎǘǳŘŜƴǘ ǊƻƻƳǎ ŀƴŘ ƛƴ ƴǳǊǎƛƴƎ ƘƻƳŜǎ 

ŀƴŘ ƳŜǊƎŜŘ ƛƴ нлмт ƛƴ CŜŘŜǊŀƭ wŜŀƭ 9ǎǘŀǘŜ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜƳŜƴǘΦ 

The Hype since 2017, a joint venture between Federal Real Estates and Eaglestone. LEAPPP since 2017, 
a joint venture between Federale an Willemen. 

Since 2018: The Artist (joint-venture with Eaglestone Group), Senior Island NV (real estate subsidiary 

of Federale in Belgium), Rosenstein NV (real estate subsidiary of Federale in Luxembourg). 

Other mandates: Kampoos SA, UCG Real Estate SA, EXCH 404 Sarl and Campus Koekelberg SA. Since 

May 2012 he has represented Federale Verzekering as Chief Investment Officer as a director of Montea. 

 

/ƛǎƪŀ {ŜǊǾŀƛǎ  

LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ 

{ǘŀǊǘ ƻŦ ƳŀƴŘŀǘŜΥ нмκлрκнлмо π wŜŀǇǇƻƛƴǘŜŘ ǘƛƭƭ нмκлрκнлнм 

 

/ƛǎƪŀ {ŜǊǾŀƛǎΣ ōƻǊƴ ƛƴ мфсрΣ Ƙŀǎ ŀ ŘŜƎǊŜŜ ƛƴ [ŀǿΣ ŀ aŀǎǘŜǊΩǎ degree in International Legal Cooperation and 
a special diploma in Environmental Sciences. 

a. Mandates expiring in the past five years: nihil 
b. Current mandates: 

 /C9 b± όŎƻƴǎǘǊǳŎǘƛƻƴ ŎƻƳǇŀƴȅΤ ƭƛǎǘŜŘ ƻƴ ǘƘŜ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜύΣ !ǎǘǊŜŀ .± /±.! ό[ŀǿ ŦƛǊƳΤ ƴƻǘ ƭƛǎǘŜŘ 

 ƻƴ ǘƘŜ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜύ ŀƴŘ {ȅƳōƛƻǎƛǎ όŦƻǳƴŘŀǘƛƻƴ ƻŦ ǇǳōƭƛŎ ǳǘƛƭƛǘȅΤ ƴƻǘ ƭƛǎǘŜŘ ƻƴ ǘƘŜ ǎǘƻŎƪ 

 ŜȄŎƘŀƴƎŜύΦ 
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{ƻǇƘƛŜ aŀŜǎ  

LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ  

{ǘŀǊǘ ƻŦ ƳŀƴŘŀǘŜΥ лоκмлκнлмо π wŜŀǇǇƻƛƴǘŜŘ ǘƛƭƭ нмκлрκнлнл 

 
Sophie Maes, born in 1957, has a degree in Commercial and Financial Sciences.  
a. Mandates that have lapsed in the past five years: 

π aŀƴŘŀǘŜǎ ƛƴ ƘŜǊ ƻǿƴ ƴŀƳŜΥ 9ǎǇŀŎŜ .ŜƭƭƛŀǊŘ b±Σ !ƭƛŘŜǎ b±Σ Cƻƴǎƴȅ b±Σ wΦ aŀŜǎ b±Σ a!tt {/LΣ LƳŎƻ 

{/LΣ !ƭƛŘŜǎ tǊƻƧŜŎǘǎ b±Σ YǊŜƪŜƭŜƴŘǊƛŜǎ b±Σ LƳƳƻ {Ǉŀ b±Σ !/{ ¢ŜŎƘƴƛŎǎ b±Σ .ǳƛƭŘƛƴƎ IƻǘŜƭ aŀŜǎ b±Σ 

!ŜŘƛŦƛŎŀ b±Σ LƴǾŜǎǘƛǎǎŜƳŜƴǘ [ŜƻǇƻƭŘ {!Σ !/{ ¢ŜŎƘƴƛŎǎ b±Τ {ǘƻŎȊƴƛŀ /ŜǎŀǊǎƪŀ 5ŜǾŜƭƻǇƳŜƴǘ {Ǉ½ƻƻΤ 

{ǘƻŎȊƴƛŀ /ŜǎŀǊǎƪŀ aŀƴŀƎŜƳŜƴǘ {Ǉ½ƻƻΦ 

π aŀƴŘŀǘŜǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ LƴǎǳƳŀǘ b±Υ !ŜŘƛŦƛŎŀ b±Σ !ŀƭǘŜǊǇŀƛƴǘ b±Σ !ƭƛŘŜǎ tǊƻƧŜŎǘǎ b±Σ tŀŜǎǘǳƳ 

b±Σ LƴǾŜǎǘŜǊŀ b±Τ LƴǾŜǎǘǇƻƻƭ b±Σ !/{ ¢ŜŎƘƴƛŎǎ b±Σ !ƭƛŘŜǎ tǊƻǇŜǊǘƛŜǎ b±Σ 9ǎǇŀŎŜ .ŜƭƭƛŀǊŘ b±Σ Cƻƴǎƴȅ 

b±Τ LƳƳƻ {Ǉŀ b±Τ YǊŜƪŜƭŜƴŘǊƛŜǎ b±Τ wΦ aŀŜǎ b±Σ ±L! b±Σ ±Lb9! b±Σ wƛƴƪƪŀŀƛ b±Σ b±ΣDŘŀƴǎƪ 

5ŜǾŜƭƻǇƳŜƴǘ IƻƭŘƛƴƎ b±Σ tŀǊƪǊŀƴŘΣ9ŘŜƎŜƳ b±Σ tǊƛƴǎ .ƻǳŘŜǿƛƧƴ b±Σ tƛǇŜǊ b±Σ {ǇƛǘŦƛǊŜ b±Σ !ƭƛŘŜǎ 

[ǳȄ {tw[Φ 
b. Current mandates: 

π Lƴ ƘŜǊ ƻǿƴ ƴŀƳŜΥ 5ƛǊŜŎǘƻǊ ƻŦ LƴǎǳƳŀǘ b±Σ tǊƻƳƻǘƛƻƴ [ŜƻǇƻƭŘ b±Σ tǊƻŦƛƴ .±Σ !ƭƎŜƳŜƴŜ .ƻǳǿ aŀŜǎ 

b±Σ tҌŜ{ǘŀǘŜ /±Σ ±ƻƪŀ ς YŀƳŜǊ Ǿŀƴ YƻƻǇƘŀƴŘŜƭ hƻǎǘπ±ƭŀŀƴŘŜǊŜƴΣ ±hY! ±ƭŀŀƳǎ 9ŎƻƴƻƳƛǎŎƘ 

±ŜǊōƻƴŘ ±½²Σ .±{π¦t{LΣ .bt tŀǊƛōŀǎ CƻǊǘƛǎ .ŀƴƪ ό!ŘǾƛǎƻǊȅ .ƻŀǊŘύΦ 

π hŦ ǘƘŜ ŎƻƳǇŀƴȅ LƴǎǳƳŀǘΥ 5ƛǊŜŎǘƻǊ ŀǘ !ƭƛŘŜǎ w9La b±Σ .ǳƛƭŘƛƴƎ IƻǘŜƭ aŀŜǎ b±Φ 

 

DǊŜǘŀ !ŦǎƭŀƎ 

bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ 

{ǘŀǊǘ ƻŦ ƳŀƴŘŀǘŜΥ мсκлрκнлмт ς !ǇǇƻƛƴǘŜŘ ǘƛƭƭ мфκлрκнлнл 

 
DǊŜǘŀ !ŦǎƭŀƎΣ ōƻǊƴ ƛƴ мфснΣ ŜŀǊƴŜŘ ŀ aŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ƛƴ !ǇǇƭƛŜŘ 9ŎƻƴƻƳƛŎǎ ŦǊƻƳ ǘƘŜ /ŀǘƘƻƭƛŎ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 

[ŜǳǾŜƴΦ  

 

a) aŀƴŘŀǘŜǎ ǘƘŀǘ ƘŀǾŜ ƭŀǇǎŜŘ ƛƴ ǘƘŜ Ǉŀǎǘ ŦƛǾŜ ȅŜŀǊǎΥ ŘƛǊŜŎǘƻǊ ƻŦ .Ŝƭƛƴǎ ƛƴǾŜǎǘΣ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳǇŀƴȅΦ  

b) /ǳǊǊŜƴǘ ƳŀƴŘŀǘŜǎΥ 

{ƛƴŎŜ мффу ŘƛǊŜŎǘƻǊ ƻŦ ±5[ LƴǘŜǊŀǎǎΣ ƛƴǎǳǊŀƴŎŜ ōǊƻƪŜǊΦ  

{ƛƴŎŜ нлмт ŘƛǊŜŎǘƻǊ ŀǘ aƻƴǘŜŀΦ 

 

13.3.2.2 Remit  
 

Montea Management NV acts, in carrying out its duties in the capacity of Statutory Manager, in the exclusive 
interest of Montea. The Board of Directors of Montea Management NV has the following specific duties in 
this context: 

¶ defining the strategy of Montea, its risk profile and in particular defining the sectors and the 
geographical area in line with the relevant legal requirements; 

¶ approval of investment decisions in line with relevant legal requirements; 

¶ monitoring and approval of periodic financial information; 

¶ oversight of the executive management, particularly in light of strategy monitoring; 

¶ approval of public information; 

¶ proposal of profit  distribution; 
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¶ other duties expressly assigned to the Statutory Manager (strategy and budget, annual, quarterly and 
half-yearly accounts, use of the authorized capital, approval of the merger/demerger reports, 
convening of the Ordinary and Extraordinary General Meetings, organising the decision-making bodies 
and appointing their members). 

13.3.2.3 Activity report of the Board of Directors  

 

¢ƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƳŜǘ ƻƴ ǎƛȄ ƻŎŎŀǎƛƻƴǎ ŀƴŘ ŀƭǎƻ ƻƴ о ƻŎŎŀǎƛƻƴǎ Ǿƛŀ ǘŜƭŜŎƻƴŦŜǊŜƴŎƛƴƎ ƛƴ нлмфΦ43 {ǇŜŎƛŀƭ 

ŀŘ ƘƻŎ ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ ōƻŀǊŘ ǿŜǊŜ ƘŜƭŘ Ǿƛŀ ǘŜƭŜŎƻƴŦŜǊŜƴŎƛƴƎ ƛƴ ōŜǘǿŜŜƴ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 

ƛƴǘŜǊŜǎǘǎΦ ¢ƘŜ ŘƛǊŜŎǘƻǊǎ ŀǘǘŜƴŘŜŘ ŀǎ ǎƘƻǿƴ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΥ  

 

bŀƳŜ tƻǎƛǘƛƻƴ {ǘŀǊǘ ƻŦ ŦƛǊǎǘ ƳŀƴŘŀǘŜ 9ƴŘ ƻŦ ƳŀƴŘŀǘŜ !ǘǘŜƴŘŀƴŎŜ ƛƴ 

нлмф  

5ƛǊƪ 5Ŝ tŀǳǿ /ƘŀƛǊƳŀƴ ŀƴŘ ŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ hŎǘƻōŜǊ нллс aŀȅ нлнм фκф 

Wƻ 5Ŝ ²ƻƭŦ  aŀƴŀƎƛƴƎ ŘƛǊŜŎǘƻǊ {ŜǇǘŜƳōŜǊ нлмл aŀȅ нлнн фκф 

tƘƛƭƛǇǇŜ aŀǘƘƛŜǳ LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ aŀȅ нлму aŀȅ нлнм фκф 

tŜǘŜǊ {ƴƻŜŎƪ bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ44 hŎǘƻōŜǊ нллс aŀȅ нлнм уκф 

WŜŀƴπaŀǊŎ aŀȅŜǳǊ bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ aŀȅ нлмн aŀȅ нлнм фκф 

/ƛǎƪŀ {ŜǊǾŀƛǎ LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ aŀȅ нлмо aŀȅ нлнм фκф 

{ƻǇƘƛŜ aŀŜǎ LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ hŎǘƻōŜǊ нлмо aŀȅ нлнл уκф 

DǊŜǘŀ !ŦǎƭŀƎ bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ aŀȅ нлмт aŀȅ нлнл фκф 

 

¢ƘŜ ƛǎǎǳŜǎ ŀŘŘǊŜǎǎŜŘ ŀǘ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ ƳŜŜǘƛƴƎǎ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛǎǎǳŜǎΥ 

¶ review and discussion of the reports from the remuneration and appointments committee; 

¶ review and discussion of the reports from the audit committee; 

¶ review and discussion of the reports from the investment committees; 

¶ deliberation and decisions regarding investments and divestments on the advice of the investment 
committees; 

¶ deliberation and decisions regarding the quarterly, half-yearly and annual consolidated and 
statutory financial statements and press releases; 

¶ discussion and approval of the annual budget; 

¶ evaluation and monitoring of the strategy set; 

¶ deliberation and decisions regarding the launch of a new offerinƎ ƻŦ ϵмсл Ƴƛƭƭƛƻƴ ƳŀȄƛƳǳƳ ƻƴ нл 
February 2019; 

¶ deliberation and decisions regarding a capital increase in connection with the optional dividend on 
21 May 2019;; 

¶ deliberation and decisions on capital increase by merger with Bornem Vastgoed NV on 21 May 
2019.  

                                                      
43  !ƴ ŀŘŘƛǘƛƻƴŀƭ ŦƛȄŜŘ ŀƴƴǳŀƭ ŦŜŜ ƻŦ ϵпΣллл ŦƻǊ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ŦƻǊ ŀǘǘŜƴŘing board meeting via teleconferencing and 

other duties has been paid since 2019. 
44  Peter Snoeck was executive director until 30/06/2018. 
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13.3.2.4 Operation of the Board of Directors  

 
In order to optimise the operation of the Board of Directors, it has established two advisory committees within 
itself and answerable to it: 

¶ the Audit Committee 

¶ the Remuneration Committee, which also functions as an Appointments Committee given the limited 
size of the Company. 

 
The board of directors assesses the effectiveness of its committees. 

After each committee meeting the BoŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǊŜŎŜƛǾŜǎ ŀ ǊŜǇƻǊǘ ƻƴ ǘƘŀǘ ŎƻƳƳƛǘǘŜŜΩǎ ŦƛƴŘƛƴƎǎ ŀƴŘ 

recommendations. In between, ad hoc information is provided to the directors and each director may request 

information at all times through the Chairman of the Board of Directors. 

Individual directors and the committees may at any time, through the Chairman of the Board of Directors, 
request the Board of Directors to call upon external experts (legal advisors, tax advisors etc., in accordance 
with Article 4.11 of the Belgian Corporate Governance code 2009) under the aegis of the company. These 
external experts may be appointed in the light of new purchases, divestments and new regulations on 
environmental and legal matters. The Board of Directors is obliged to examine such questions from a director 
or committee if they are approved by a majority of the directors.  

In addition, the Board of Directors is advised on investment projects by three investment committees, of 
which the composition is determined by the Board.  

DƛǾŜƴ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ ƛǘǎ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ǘƘŜ ŜŦŦƛŎƛŜƴŎȅ ƻŦ ƛǘǎ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎΣ ǘƘŜǊŜ ƛǎ ƴƻ ƴŜŜŘ 

ǘƻ ŦƻǊƳŀƭƭȅ ŘŜǎƛƎƴŀǘŜ ŀ ǎŜŎǊŜǘŀǊȅΦ 

13.3.2.5 Chairman of the Board of Directors  

 
The Chairman of the Board is chosen by the Board of Directors from amongst its members. The Chairman 
is appointed on the basis of his knowledge, skills, experience and mediation abilities. 

The post of Chairman may not be combined with that of CEO. The Chairman has the special duty to: 

¶ promote the leadership and proper functioning of the Board of Directors; 

¶ act as intermediary between the Board and the CEO; 

¶ ensure that the directors and its committees have accurate, timely and clear information for the 
meetings and if necessary, between the meetings. In this context, the agenda of the Board and its 
committees is set at the beginning of each calendar year; 

¶ ŎƘŀƛǊΣ ƭŜŀŘ ŀƴŘ ŜƴǎǳǊŜ ǘƘŜ ǎƳƻƻǘƘ ǊǳƴƴƛƴƎ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ meetings. 

 

13.3.2.6 Professional development of directors  

 
The professional development of directors is guaranteed by: 

¶ on the one hand, the personal development of each director in their own field of expertise by 
attending various seminars and the change in the property market; 

¶ and on the other, by the organisation of various in-house trainings and seminars. 
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In 2019, Montea held informal training sessions about developments on the logistics property market 
among other topics. 

 

13.3.2.7 Evaluation of directors  

 
The evaluation of the directors is done at different levels: 

¶ the Board of directors performs an annual evaluation of its size, composition, functioning and 
performance, as well as that of the committees and the interaction with executive management; 

¶ the directors evaluate each other on a permanent basis and may put problems or comments about 
the contribution of a director on the agenda for the Board of directors or may discuss this with the 
Chairman. The Chairman can then, at his discretion, take the necessary steps. 

 
The board of directors is assisted in this by the remuneration and appointments Committee, as well as by 
any external experts, as required. 

The contribution of each director is assessed on a periodic basis so that in the event of changing 
circumstances, the composition of the board of directors can be modified. In the event of a re-appointment, 
ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ŎƻƴŘǳŎǘŜŘ ƻŦ ǘƘŜ ŘƛǊŜŎǘƻǊΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ōŀǎŜŘ ƻƴ ŀ ǇǊŜǾƛƻǳǎƭȅ ŘŜŦƛƴŜŘ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ 
procedure. 

¢ƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŜƴǎǳǊŜǎ ǘƘŀǘ ŘƛǊŜŎǘƻǊǎ Ŏŀƴ ōŜ ǎǳŎŎŜŜŘŜŘΦ Lǘ ŀƭǎƻ ǎŜŜǎ ǘƻ ƛǘ ǘƘŀǘ ŀƭƭ ŀǇǇƻƛƴǘƳŜƴǘǎ ŀƴŘ 

ǊŜπŀǇǇƻƛƴǘƳŜƴǘǎ ƻŦ ōƻǘƘ ŜȄŜŎǳǘƛǾŜ ŀƴŘ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊǎ ŀƭƭƻǿ ŦƻǊ ŀƴ ŜǾŜƴ ōŀƭŀƴŎŜ ƻŦ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ 

ŀƴŘ ŜȄǇŜǊƛŜƴŎŜ ǿƛǘƘƛƴ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǘƻ ōŜ ƳŀƛƴǘŀƛƴŜŘΦ 

 

13.3.3 Committees of the Board of Directors  
 
The board of directors has set up three specialized committees in its ranks: the audit committee, the 
remuneration and appointments committee and the investment committee, to assist and advise the board 
in their specific areas.  

13.3.3.1 Audit committee  

 
A. /ƻƳǇƻǎƛǘƛƻƴ ƻŦ ǘƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜ  

 

(i) {ŜǘπǳǇ  
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¢ƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǳƴŘŜǊ !ǊǘƛŎƭŜ рнсōƛǎ ƻŦ ǘƘŜ .ŜƭƎƛŀƴ /ƻƳǇŀƴƛŜǎ /ƻŘŜ όƴŜǿ !ǊǘƛŎƭŜ тΥут 

ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ŀƴŘ !ǎǎƻŎƛŀǘƛƻƴǎ /ƻŘŜύ Ǉǳǘ ƛƴǘƻ ŜŦŦŜŎǘ ƻƴ м WŀƴǳŀǊȅ нллф ŀƴŘ ŀǎǎƛǎǘǎ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

ƛƴ ŦǳƭŦƛƭƭƛƴƎ ƛǘǎ ƻǾŜǊǎƛƎƘǘ ǊƻƭŜ ƻƴ ǘƘŜ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘ ƛƴ ǘƘŜ ōǊƻŀŘ ǎŜƴǎŜ ƻŦ ǘƘŜ ǘŜǊƳΦ  

 

(ii) /ƻƳǇƻǎƛǘƛƻƴ  

 

hƴ ом 5ŜŎŜƳōŜǊ нлмфΣ ǘƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜ ǿŀǎ ŎƻƳǇƻǎŜŘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŘƛǊŜŎǘƻǊǎΥ  

 

¶ tƘƛƭƛǇǇŜ aŀǘƘƛŜǳΣ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ŎƻƳƳƛǘǘŜŜΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊΤ 

¶ {ƻǇƘƛŜ aŀŜǎΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ  

¶ WŜŀƴπaŀǊŎ aŀȅŜǳǊΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊΦ  

 
The Board of Directors has decided to replace Mrs Ciska Servais by Mr Philippe Mathieu as of 21 May 2019, 

and to appoint the latter also as chairman of the Audit Committee in the place of Mrs Sophie Maes. 

!ŎŎƻǊŘƛƴƎ ǘƻ !ǊǘƛŎƭŜ рнсōƛǎ ƻŦ ǘƘŜ .ŜƭƎƛŀƴ /ƻƳǇŀƴƛŜǎ /ƻŘŜ όƴŜǿ !ǊǘƛŎƭŜ тΥут ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ŀƴŘ 

!ǎǎƻŎƛŀǘƛƻƴǎ /ƻŘŜύ Σ ŀǘ ƭŜŀǎǘ ƻƴŜ ƳŜƳōŜǊ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ Ƴǳǎǘ ƘŀǾŜ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŜȄǇŜǊǘƛǎŜ ƛƴ ǘƘŜ 

ŦƛŜƭŘ ƻŦ ŀŎŎƻǳƴǘŀƴŎȅ ŀƴŘ ŀǳŘƛǘƛƴƎΦ ²Ŝ ǊŜŦŜǊ ǘƻ ǘƘŜ ǿƛŘŜ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ŜȄǇŜǊǘƛǎŜ ƻŦ ǘƘŜ ǘƻǘŀƭ ŎƻƳƳƛǘǘŜŜΥ 

 

¶ aǊ tƘƛƭƛǇǇŜ aŀǘƘƛŜǳ Ƙŀǎ ǊŜƭŜǾŀƴǘ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ŀǎ ƛƴŘŜǇŜƴŘŜƴǘ ŀƴŘ ŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ ŀǘ 

!ǊƪŀŦǳƴŘ b± ŀƴŘ ŀǎ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ 9/{ /ƻǊǇƻǊŀǘŜ b±Σ ŀƴŘ Ƙŀǎ ōŜŜƴ ƻǊ ƛǎ ŀ 

ƳŜƳōŜǊ ƻŦ ǾŀǊƛƻǳǎ ŜȄŜŎǳǘƛǾŜ ŎƻƳƳƛǘǘŜŜǎΦ  

¶ Mrs Sophie Maes has relevant experience as CEO of the various companies in the Maes group; 

¶ aǊ WŜŀƴπaŀǊŎ aŀȅŜǳǊ Ƙŀǎ ǊŜƭŜǾŀƴǘ ŜȄǇŜǊƛŜƴŎŜ ŀǎ ŘƛǊŜŎǘƻǊ ƻŦ ǎŜǾŜǊŀƭ ōǊŀƴŎƘŜǎ ƻŦ CŜŘŜǊŀƭŜ ±ŜǊȊŜƪŜǊƛƴƎΦ 

 
When the audit committee deliberates on the annual financial audit, an external financial adviser and/or 
Auditor can also be invited to attend the meeting, if so desired. 

¢ƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜ ƘŀǾŜ ŎƻƭƭŜŎǘƛǾŜ ŜȄǇŜǊǘƛǎŜ ƛƴ ǘƘŜ ŦƛŜƭŘ ƻŦ aƻƴǘŜŀϥǎ ŀŎǘƛǾƛǘƛŜǎΦ 

 

B. 5ǳǘƛŜǎ ƻŦ ǘƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜ  

 
The audit committee is charged with the legal duties in accordance with Article 526bis of the Belgian 
Companies Code (new Article 7:87 of the Companies and Associations Code). The duties of the audit 
committee include: 

¶ assisting the Board of Directors in its supervisory responsibilities, particularly with regard to providing 
information to shareholders and third parties; 

¶ monitoring of the financial reporting process, particularly of the quarterly, half-yearly and annual 
results; 

¶ monitoring of the legal control of the annual statutory accounts and the consolidated financial 
statements; 

¶ monitoring the effectiveness of the systems for internal control and risk management of the company; 

¶ monitoring the internal audit and its effectiveness; 

¶ assessing and monitoring the independence of the auditor, and approving the remuneration of this 
auditor, with particular reference to the provision of additional services to the company; 

¶ analysing the observations made by the auditor, and, where necessary, making recommendations to 
the Board of Directors; 
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¶ ensuring that all legislation relating to any conflict of interest is strictly applied.  

 
In addition, the recommendation to appoint (or renew an appointment) of the Auditor made by the Board 
of directors at the General Meeting can only be made upon proposal by the Audit Committee. 

 

¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ǊŜǇƻǊǘǎΣ ŀŦǘŜǊ ŜŀŎƘ ƳŜŜǘƛƴƎΣ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ƛǘǎ ŘǳǘƛŜǎΣ 

ŀƴŘ ŀǘ ƭŜŀǎǘ ǿƘŜƴ ǘƘŜ .ƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŘǊŀŦǘǎ ǘƘŜ ŀƴƴǳŀƭ ŀŎŎƻǳƴǘ ŀƴŘ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀƴƴǳŀƭ ŀŎŎƻǳƴǘΣ ŀƴŘΣ 

ŀǎ ǘƘŜ ŎŀǎŜ Ƴŀȅ ōŜΣ ǘƘŜ ǎƘƻǊǘŜƴŜŘ ŦƛƴŀƴŎƛŀƭ ǎǳƳƳŀǊȅ ƛƴǘŜƴŘŜŘ ŦƻǊ ǇǳōƭƛŎŀǘƛƻƴΦ 

 

C. !ǳŘƛǘ ŎƻƳƳƛǘǘŜŜ ŀŎǘƛǾƛǘȅ ǊŜǇƻǊǘ  

 

¢ƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜ ƳŜǘ ǎƛȄ ǘƛƳŜǎ ƛƴ нлмфΦ ¢ƘŜ ƳŜƳōŜǊǎΩ ŀǘǘŜƴŘŀƴŎŜ ǿŀǎ ŀǎ ǎƘƻǿƴ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΥ  

 

bŀƳŜ tƻǎƛǘƛƻƴ  !ǘǘŜƴŘŀƴŎŜ ƛƴ нлмф 

{ƻǇƘƛŜ aŀŜǎ  LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ ŀƴŘ 

/ƘŀƛǊƳŀƴ45 

рκс 

/ƛǎƪŀ {ŜǊǾŀƛǎ LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ46 нκн 

WŜŀƴπaŀǊŎ aŀȅŜǳǊ bƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ сκс 

tƘƛƭƭƛǇǇŜ aŀǘƘƛŜǳ LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ ŀƴŘ 

/ƘŀƛǊƳŀƴ47 

сκс 

 

At these meetings the issues dealt with included the following: 

¶ discussing the quarterly, half-yearly and annual consolidated and statutory financial statements; 

¶ discussing and evaluating the internal audit systems: (i) follow-up of financial solvency of clients, (ii) 
follow-up and analysis of current legal matters, (iii) follow-up and analysis of liquidity needs; 

¶ discussing the annual financial figures audited by the auditor-revisor; 

¶ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ ǘŜƴŘŜǊ ŦƻǊ ǘƘŜ ŀǳŘƛǘƻǊΩǎ mandate; 

¶ reporting to the full Board of Directors regarding the main conclusions of the Audit Committee. 

  

                                                      
45  The Board of Directors decided to appoint Mr Philippe Mathieu as Chairman of the Audit committee in the place of Mrs 

Sophie Maes effective as of 21 May 2019.  
46  The Board of Directors decided to replace Mrs Ciska Servais with Mr Philippe Mathieu effective as of 21 May 2019.  
47  Since being appointed as director, Mr Philippe Mathieu has also been invited to the meetings of the audit committee. The 

Board of Directors decided to replace Mrs Cisk Servai with Mr Philippe Mathieu effective as of 21 May 2019 and to appoint 
the latter also as chairman of the Audit Committee in the place of Mrs Sophie Maes. 
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!ǘ ǘƘǊŜŜ ƳŜŜǘƛƴƎǎΣ ǇǊŜǾƛƻǳǎ ƛǘŜƳǎ ǿŜǊŜ ŀƭǎƻ ŘƛǎŎǳǎǎŜŘ ǿƛǘƘ ǘƘŜ ŀǳŘƛǘƻǊΦ !ǘ ŀƭƭ ƳŜŜǘƛƴƎǎΣ ǇǊŜǾƛƻǳǎ ƛǘŜƳǎ ǿŜǊŜ 

ŀƭǎƻ ŘƛǎŎǳǎǎŜŘ ǿƛǘƘ ǘƘŜ /9h ŀƴŘ ǘƘŜ /ChΦ 

 

D. 9Ǿŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜ  

 
The most important criteria for evaluating the audit committee and its members are: 

¶ experience in the field of accounting and auditing; 

¶ experience in sitting on other audit committees; 

¶ experience in the analysis, control and monitoring of financial, legal and business risks. 

¶  
The evaluation of the members and operation of the audit committee is done on a permanent basis (i) both 
by colleagues and (ii) by the full Board of Directors. If someone has questions regarding the contribution of 
a fellow colleague/member, he can discuss this with the chairman of the board of directors. The chairman 
can then, at his discretion, take the necessary steps. 

13.3.3.2 Remuneration and Appointments Committee  

 

A. /ƻƳǇƻǎƛǘƛƻƴ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ !ǇǇƻƛƴǘƳŜƴǘǎ /ƻƳƳƛǘǘŜŜ  

 

(i) {ŜǘπǳǇ  

 
The Board of Directors has established a Remuneration Committee in accordance with Article 526quater of 
the Belgian Companies Code (new Article 7:88 of the Companies and Associations Code). The Remuneration 
Committee also functions as a Appointments Committee given the limited size of the company.  

 

(ii) /ƻƳǇƻǎƛǘƛƻƴ  

 

¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ ŀǇǇƻƛƴǘƳŜƴǘǎ ŎƻƳƳƛǘǘŜŜ ƛǎ ŎƻƳǇƻǎŜŘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŜƳōŜǊǎΥ  

¶ Ciska Servais, chairman of the committee, non-executive and independent director; 

¶ {ƻǇƘƛŜ aŀŜǎΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ Τ 

¶ tƘƛƭƛǇǇŜ aŀǘƘƛŜǳΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊΦ48 

 
This composition ensures that the committee has the necessary expertise in the area of remuneration policy 
on account of their far-ranging professional experience. 

aǊǎ {ƻǇƘƛŜ aŀŜǎ Ƙŀǎ ǊŜƭŜǾŀƴǘ ŜȄǇŜǊƛŜƴŎŜ ŀǎ /9h ƻŦ ǘƘŜ ǾŀǊƛƻǳǎ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜ aŀŜǎ ƎǊƻǳǇΦ aǊǎ /ƛǎƪŀ 

{ŜǊǾŀƛǎ Ƙŀǎ ŀƳƻƴƎ ƻǘƘŜǊǎ ǊŜƭŜǾŀƴǘ ŜȄǇŜǊƛŜƴŎŜ ŀǎ ƳŜƳōŜǊ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŎƻƳƳƛǘǘŜŜ ƻŦ /C9 b±Σ ŀƴŘ 

aǊ tƘƛƭƛǇǇŜ aŀǘƘƛŜǳ Ƙŀǎ ǊŜƭŜǾŀƴǘ ŜȄǇŜǊƛŜƴŎŜ ŀǎ ƛƴŘŜǇŜƴŘŜƴǘ ŀƴŘ ŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ ŀǘ !ǊƪŀŦǳƴŘ b± ŀƴŘ ŀǎ 

ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻŦ 9/{ /ƻǊǇƻǊŀǘŜ b±Σ ŀƴŘ ƘŜ Ƙŀǎ ōŜŜƴ ƻǊ ƛǎ ŀ ƳŜƳōŜǊ ƻŦ ǾŀǊƛƻǳǎ ŜȄŜŎǳǘƛǾŜ 

ŎƻƳƳƛǘǘŜŜǎΦ  
  

                                                      
48  Philippe Matthieu was appointed as member of the remuneration and appointments committee by the Board of Directors 

on 11 February 2020.  
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B. 5ǳǘƛŜǎ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ !ǇǇƻƛƴǘƳŜƴǘǎ /ƻƳƳƛǘǘŜŜ  

 
The Remuneration and Appointments Committee performs the following activities on its behalf: 

¶ ƳŀƪŜ ǇǊƻǇƻǎŀƭǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻƴ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ǇƻƭƛŎȅ ŦƻǊ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƳŜƳōŜǊǎ ƻŦ 

ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ƻƴ ǘƘŜ ǊŜǎǳƭǘƛƴƎ ǇǊƻǇƻǎŀƭǎ ǘƘŀǘ ǎƘƻǳƭŘ ōŜ ǎǳōƳƛǘǘŜŘ ǘƻ 

ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΤ 

¶ ƳŀƪŜ ǇǊƻǇƻǎŀƭǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻƴ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƳŜƳōŜǊǎ ƻŦ 

ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ǾŀǊƛŀōƭŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴǳǎŜǎΣ ǿƘŜǘƘŜǊ 

ƻǊ ƴƻǘ ƭƛƴƪŜŘ ǘƻ ǎƘŀǊŜǎ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ǎǘƻŎƪ ƻǇǘƛƻƴǎ ƻǊ ƻǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎΣ ŀƴŘ ƻŦ ǎŜǾŜǊŀƴŎŜ ǇŀȅΣ 

ŀƴŘ ǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΣ ǘƘŜ ǊŜǎǳƭǘƛƴƎ ǇǊƻǇƻǎŀƭǎ ǘƘŀǘ ǎƘƻǳƭŘ ōŜ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ōȅ ǘƘŜ 

.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΤ 

¶ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ǊŜǇƻǊǘ ǘƘŀǘ ǿƛƭƭ ōŜ ŀŘŘŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛƴ ǘƘŜ ŎƻǊǇƻǊŀǘŜ 

ƎƻǾŜǊƴŀƴŎŜ ǎǘŀǘŜƳŜƴǘ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘΤ 

¶ ǘƘŜ ŜȄǇƭŀƴŀǘƛƻƴ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ǊŜǇƻǊǘ ŀǘ ǘƘŜ !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ 

 

C. !ŎǘƛǾƛǘȅ ǊŜǇƻǊǘ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ !ǇǇƻƛƴǘƳŜƴǘǎ /ƻƳƳƛǘǘŜŜ  

 

¢ƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ !ǇǇƻƛƴǘƳŜƴǘǎ /ƻƳƳƛǘǘŜŜ ƳŜǘ ǘǿƛŎŜ ƛƴ нфмфΦ ¢ƘŜ ƳŜƳōŜǊǎΩ ŀǘǘŜƴŘŀƴŎŜ ǿŀǎ ŀǎ 

ǎƘƻǿƴ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΦ  

 

bŀƳŜ  tƻǎƛǘƛƻƴ !ǘǘŜƴŘŀƴŎŜ ƛƴ нлмф 

/ƛǎƪŀ {ŜǊǾŀƛǎ LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ ŀƴŘ /ƘŀƛǊƳŀƴ нκн 

{ƻǇƘƛŜ aŀŜǎ  LƴŘŜǇŜƴŘŜƴǘΣ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊ  нκн 

 
The following issues were discussed at these meetings:  
 

¶ evaluation of management for 2019 and discussion of the objectives for 2020; 

¶ discussion and evaluation of the overall staff policy; 

¶ discussion of the status of the share purchase plan; 

¶ discussion and preparation of the remuneration report 2019; 

¶ discussion and preparation of a remuneration policy; 

¶ discussion and preparation of the amended Corporate Governance Charter. 
 
¢ƘŜ /9h ŀǘǘŜƴŘǎ ǘƘŜ ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ !ǇǇƻƛƴǘƳŜƴǘǎ /ƻƳƳƛǘǘŜŜ ǿƘŜƴŜǾŜǊ ƛǘ ŘƛǎŎǳǎǎŜǎ 
ǘƘŜ Ǝƻŀƭǎ ŀƴŘ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛǘǎ ǎǘŀŦŦΦ 

 

D. 9Ǿŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ !ǇǇƻƛƴǘƳŜƴǘǎ /ƻƳƳƛǘǘŜŜ  
 
The functioning of the Remuneration and Appointments Committee is evaluated by means of the following 
criteria: 

¶ experience in the field of personnel management, remuneration policy and remuneration systems; 

¶ experience in sitting on other remuneration committees. 

 

¢ƘŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ƳŜƳōŜǊǎ ŀƴŘ ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ !ǇǇƻƛƴǘƳŜƴǘǎ /ƻƳƳƛǘǘŜŜ ƛǎ ŘƻƴŜ 

ƻƴ ŀ ǇŜǊƳŀƴŜƴǘ ōŀǎƛǎ όƛύ ōƻǘƘ ōȅ ŎƻƭƭŜŀƎǳŜǎ ŀƴŘ όƛƛύ ōȅ ǘƘŜ Ŧǳƭƭ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ LŦ ǎƻƳŜƻƴŜ Ƙŀǎ ǉǳŜǎǘƛƻƴǎ 
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ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŎƻƴǘǊƛōǳǘƛƻƴ ƻŦ ŀ ŦŜƭƭƻǿ ŎƻƭƭŜŀƎǳŜκƳŜƳōŜǊΣ ƘŜ Ŏŀƴ ŘƛǎŎǳǎǎ ǘƘƛǎ ǿƛǘƘ ǘƘŜ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ōƻŀǊŘ 

ƻŦ ŘƛǊŜŎǘƻǊǎΦ ¢ƘŜ ŎƘŀƛǊƳŀƴ Ŏŀƴ ǘƘŜƴΣ ŀǘ Ƙƛǎ ŘƛǎŎǊŜǘƛƻƴΣ ǘŀƪŜ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǎǘŜǇǎΦ  

13.3.3.3 Investment committees  

 

A. /ƻƳǇƻǎƛǘƛƻƴ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎ  

 

(i) {ŜǘπǳǇ  

 

¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŘŜŎƛŘŜŘ ǘƻ ǎŜǘ ǳǇ ŀ ǎŜǇŀǊŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜ ŦƻǊ .ŜƭƎƛǳƳΣ CǊŀƴŎŜ ŀƴŘ ǘƘŜ 

bŜǘƘŜǊƭŀƴŘǎΦ Lƴ нлмоΣ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜ ŦƻǊ .ŜƭƎƛǳƳ ŀƴŘ CǊŀƴŎŜ ǿŀǎ ǎŜǘ ǳǇ ŀƴŘ ƛƴ нлмс ŦƻǊ ǘƘŜ 

bŜǘƘŜǊƭŀƴŘǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ƻōǘŀƛƴƛƴƎ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀŘǾƛŎŜ ƛƴ ƛƴǾŜǎǘƳŜƴǘ ŘƻǎǎƛŜǊǎΦ  

 

(ii) /ƻƳǇƻǎƛǘƛƻƴ  

 

¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜ .ŜƭƎƛǳƳ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇŀǊǘƛŜǎ 49Υ 

 

¶ DDP Management BVBA, represented by Mr Dirk De Pauw, Chairman of the Investment Committee 
and responsible for business development; 

¶ Jo De Wolf, Chief Executive Officer (CEO); 

¶ PSN Management BVBA, represented by Mr Peter Snoeck; 

¶ Elijarah BVBA, represented by Els Vervaecke (CFO); 

¶ PDM cv, represented by Peter Demuynck (Chief Commercial Officer) (CCO); 

¶ MOR BVBA, represented by Francis Rome; 

¶ Insumat NV, represented by Sophie Maes; 

¶ .ǊƛȄ ϧ /ƻΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ tŀǘǊƛŎƛŀ [ŀǳǊŜȅǎ 

 
The Investment Committee France consists of the following parties: 

¶ DDP Management BVBA, represented by Mr Dirk De Pauw, Chairman of the Investment Committee, 
and responsible for business development; 

¶ Jo De Wolf, Chief Executive Officer (CEO); 

¶ Elijarah BVBA, represented by Els Vervaecke (CFO); 

¶ Jean de Beaufort (General Manager of the subsidiary in France); 

¶ {!{ /ŀǎŀƳŀƎƳŀΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ [ŀǳǊŜƴǘ IƻǊōŜǘǘŜ 

 
The Investment Committee Netherlands consists of the following parties50: 

¶ DDP Management BVBA, represented by Mr Dirk De Pauw, Chairman of the Investment Committee, 
and responsible for business development; 

¶ Jo De Wolf, Chief Executive Officer (CEO); 

¶ Elijarah BVBA, represented by Els Vervaecke (CFO); 

¶ PDM cv, represented by Peter Demuynck (Chief Commercial Officer) (CCO); 

¶ HOAM BV, represented by Hylke Okkinga, director Netherlands; 

                                                      
49  On 7 January 2020, Montea and GCA Consult BV, represented by Griet Cappelle, Chief Operating Officer (COO) of Montea, 

decided to terminate their cooperation. 
50  On 7 January 2020, Montea and GCA Consult BV, represented by Griet Cappelle, Chief Operating Officer (COO) of Montea, 

decided to terminate their cooperation. 
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¶ Ad De Keijzer;  

¶ PSN Management, BV, represented by Peter Snoeck; 

¶ Ard De Keijzer; 

¶ Rien van den Heuvel. 

 

B. 5ǳǘƛŜǎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎ  

 

¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ŘƛǾŜǎǘƳŜƴǘ ŦƛƭŜǎ ŦƻǊ ǘƘŜ 

.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ ¢ƘŜȅ ŀƭǎƻ Ŧƻƭƭƻǿ ǘƘŜ ƴŜƎƻǘƛŀǘƛƻƴǎ ǿƛǘƘ ǘƘŜ ǾŀǊƛƻǳǎ ŎƻǳƴǘŜǊǇŀǊǘƛŜǎ ƻŦ aƻƴǘŜŀΦ ¢ƘŜǎŜ 

ƴŜƎƻǘƛŀǘƛƻƴǎ ŀǊŜ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ όƛƴ ŀƴȅ ŦƻǊƳύ ŀƴŘ ǘƘŜ ŘƛǾŜǎǘƳŜƴǘ ƻŦ ǇǊƻǇŜǊǘȅΣ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ 

ƻŦ ƳŀƧƻǊ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘǎ ŀƴŘκƻǊ ŀŎǉǳƛǎƛǘƛƻƴǎ ƻŦ ǇǊƻǇŜǊǘȅ ŎƻƳǇŀƴƛŜǎΦ 

 

¢ƘŜ ŎǊŜŀǘƛƻƴ ŀƴŘ ŀŘǾƛŎŜ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎ ƛƴ ƴƻ ǿŀȅ ŀŦŦŜŎǘǎ ǘƘŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇƻǿŜǊǎ ƻŦ ǘƘŜ 

ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǿƘƛŎƘ ǊŜƳŀƛƴǎ ǊŜǎǇƻƴǎƛōƭŜ ŀƴŘ Ŏŀƴ ŘŜŎƛŘŜ ŀƭƻƴŜ ŀōƻǳǘ ƛƴǾŜǎǘƳŜƴǘǎΦ  
 

C. LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜǎΩ ŀŎǘƛǾƛǘȅ ǊŜǇƻǊǘ  

 

Lƴ нлмфΣ ǘƘŜ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜ .ŜƭƎƛǳƳ ƳŜǘ ǘǿƛŎŜΦ ¢ƘŜ ƳŜƳōŜǊǎΩ ŀǘǘŜƴŘŀƴŎŜ ǿŀǎ ŀǎ ǎƘƻǿƴ ƛƴ ǘƘŜ ǘŀōƭŜ 

ōŜƭƻǿΥ 

 

bŀƳŜ tƻǎƛǘƛƻƴ !ǘǘŜƴŘŀƴŎŜ ƛƴ нлмф 

55t aŀƴŀƎŜƳŜƴǘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 5ƛǊƪ 5Ŝ tŀǳǿ /ƘŀƛǊƳŀƴ нκн 

Wƻ 5Ŝ ²ƻƭŦ  aŜƳōŜǊ нκн  

t{b aŀƴŀƎŜƳŜƴǘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ tŜǘŜǊ {ƴƻŜŎƪ aŜƳōŜǊ нκн  

9ƭƛƧŀǊŀƘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 9ƭǎ ±ŜǊǾŀŜŎƪŜ aŜƳōŜǊ нκн  

t5a /ƻƳƳ±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ tŜǘŜǊ 5ŜƳǳȅƴŎƪ aŜƳōŜǊ нκн  

D/! /ƻƴǎǳƭǘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ DǊƛŜǘ /ŀǇǇŜƭƭŜ51 aŜƳōŜǊ мκн 

9ƳƻǊ .±.!Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ CǊŀƴŎƛǎ wƻƳŜ aŜƳōŜǊ нκн  

LƴǎǳƳŀǘ b±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ {ƻǇƘƛŜ aŀŜǎ aŜƳōŜǊ нκн  

.ǊƛȄ ϧ /ƻΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ tŀǘǊƛŎƛŀ [ŀǳǊŜȅǎ aŜƳōŜǊ нκн  

 

Lƴ нлмфΣ ǘƘŜ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜ CǊŀƴŎŜ ƳŜǘ ŦƻǳǊ ǘƛƳŜǎΦ ¢ƘŜ ƳŜƳōŜǊǎΩ ŀǘǘŜƴŘŀƴŎŜ ǿŀǎ ŀǎ ǎƘƻǿƴ ƛƴ ǘƘŜ 

ǘŀōƭŜ ōŜƭƻǿΥ  
 

bŀƳŜ tƻǎƛǘƛƻƴ !ǘǘŜƴŘŀƴŎŜ ƛƴ нлмф 

55t aŀƴŀƎŜƳŜƴǘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 5ƛǊƪ 5Ŝ tŀǳǿ /ƘŀƛǊƳŀƴ пκп 

Wƻ 5Ŝ ²ƻƭŦ  aŜƳōŜǊ пκп  

9ƭƛƧŀǊŀƘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 9ƭǎ ±ŜǊǾŀŜŎƪŜ aŜƳōŜǊ пκп  

WŜŀƴ ŘŜ .ŜŀǳŦƻǊǘ aŜƳōŜǊ пκп  

{!{ /ŀǎŀƳŀƎƴŀΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ [ŀǳǊŜƴǘ IƻǊōŜǘǘŜ aŜƳōŜǊ пκп  

 

                                                      
51  On 7 January 2020, Montea and GCA Consult BV, represented by Griet Cappelle, Chief Operating Officer (COO) of Montea, 

decided to terminate their cooperation. 
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Lƴ нлмфΣ ǘƘŜ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜ bŜǘƘŜǊƭŀƴŘǎ ƳŜǘ п ǘƛƳŜǎΦ ¢ƘŜ ƳŜƳōŜǊǎΩ ŀǘǘŜƴŘŀƴŎŜ ǿŀǎ ŀǎ ǎƘƻǿƴ ƛƴ 

ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΥ  

 

bŀƳŜ tƻǎƛǘƛƻƴ !ǘǘŜƴŘŀƴŎŜ ƛƴ нлмф 

55t aŀƴŀƎŜƳŜƴǘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 5ƛǊƪ 5Ŝ tŀǳǿ /ƘŀƛǊƳŀƴ пκп  

Wƻ 5Ŝ ²ƻƭŦ  aŜƳōŜǊ пκп  

9ƭƛƧŀǊŀƘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 9ƭǎ ±ŜǊǾŀŜŎƪŜ aŜƳōŜǊ пκп  

t{b aŀƴŀƎŜƳŜƴǘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ tŜǘŜǊ {ƴƻŜŎƪ aŜƳōŜǊ пκп  

t5a /ƻƳƳ±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ tŜǘŜǊ 5ŜƳǳȅƴŎƪ aŜƳōŜǊ пκп  

D/! /ƻƴǎǳƭǘ .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ DǊƛŜǘ /ŀǇǇŜƭƭŜ52 aŜƳōŜǊ лκп 

Ih!a .±Σ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ IȅƭŎƪŜ hƪƪƛƴƎŀ aŜƳōŜǊ пκп  

!ǊŘ 5Ŝ YŜƛƧȊŜǊ aŜƳōŜǊ оκп 

wƛŜƴ Ǿŀƴ ŘŜƴ IŜǳǾŜƭ aŜƳōŜǊ оκп 

 

13.3.4 Executive management and daily management  

13.3.4.1 Composition of the executive management and daily management  

 
In view of the further growth of Montea, in the beginning of 2020, the board of directors of the Statutory 
Management decided to reorganize its management on the basis of the different countries in which it is 
active. As of this year, there are three country managers for Belgium, France and the Netherlands who 
report to the executive management consisting of the CEO, CFO and the CPM. 

 
The board of directors has entrusted the operational management of Montea to the executive 
management, consisting, at the time of this annual financial report, of:  

 

Name Position  

Jo De Wolf Chief Executive Officer (CEO) 

Elijarah BV, represented by Els Vervaecke Chief Financial Officer (CFO) 

Jimmy Gysels Chief Property Management (CPM) 

 
  

                                                      
52  On 7 January 2020, Montea and GCA Consult BV, represented by Griet Cappelle, Chief Operating Officer (COO) of Montea, 

decided to terminate their cooperation. 
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The executive management is assisted in the performance of their duties by the country managers53: 
- PDM CommV, represented by Peter Demuynck (CCO) 
- Jean de Beaufort (France) 
- HOAM BV, represented by Hylcke Okkinga (Netherlands) 

 
Messrs Jo De Wolf and Jimmy Gysels54 also qualify as effective leaders within the meaning of Article 14 of 
the RREC Act.  

13.3.4.2 Set-up of the executive management 

 
The executive management is responsible for the following: 

¶ preparing the decisions that have to be taken by the Board of Directors in order to fulfil its obligations, 
and the timely provision of the information required to do so; 

¶ implementing decisions taken by the Board of Directors; 

¶ carrying out internal audits, without prejudice to the supervisory role of the Board of Directors, based 
on approvals made by the Board of Directors; 

¶ proposing the full, timely, reliable and accurate preparing of the annual accounts to the Board of 
Directors; 

¶ preparing the publication of the annual accounts and other material financial and non-financial 
information; 

¶ proposing a balanced and understandable assessment of the financial condition to the Board of 
Directors; 

¶ setting out the responsibility and accountability to the Board of Directors regarding the exercise of its 
duties. 

 

¢ƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ŎƻƳƳƛǘǘŜŜ ƛǎ ŎƘŀǊƎŜŘ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ǿƛǘƘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǇǊƻǇŜǊǘȅΣ ǘƘŜ 

ŦƛƴŀƴŎƛƴƎ ǇƻƭƛŎȅΣ ǘƘŜ ƻǾŜǊŀƭƭ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎǘŀŦŦ ŀƴŘ ǘƘŜ Iw ǇƻƭƛŎȅΣ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ŀƭƭ ǎǘŀǘǳǘƻǊƛƭȅ ǊŜǉǳƛǊŜŘ 

ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŀƴŘ ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ŀƭƭ ǊŜǉǳƛǊŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ǘƘŜ ǇǳōƭƛŎ 

ƻǊ ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǘƛŜǎΦ  

13.3.4.3 Functioning of the executive management  

 
The executive management works closely together and in constant consultation. When the executive 
management does not reach an agreement, the decision is left to the Board of Directors. 

The executive management meets weekly. The agenda items of these meetings are, inter alia, the operational 
decisions regarding the daily management, the status of current projects and leases and evaluation of new 
projects under study. 

  

                                                      
53  On 7 January 2020, Montea and GCA Consult BV, represented by Griet Cappelle, Chief Operating Officer (COO) of Montea, 

decided to terminate their cooperation. 
54  As of 01/03/2020 Mr Jimmy Gysels is effective leader of Montea replacing Dirk De Pauw.  
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¢ƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ǊŜƎǳƭŀǊƭȅ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻƴ ǘƘŜ ŦǳƭŦƛƭƳŜƴǘ ƻŦ ƛǘǎ ƳƛǎǎƛƻƴΦ  

 

The executive management provides the Board of directors with all relevant business and financial 
information. These include: key figures, an analytic presentation of the results versus the budget, a summary 
of the evolution of the property portfolio, the consolidated financial statements and details on the 
consolidated financial statements. 

tǊƻǇƻǎŀƭǎ ŦƻǊ ŘŜŎƛǎƛƻƴǎ ǘƘŀǘ ǘƘŜ .ƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ Ƴǳǎǘ ǘŀƪŜ ŀǊŜ ŜȄǇƭŀƛƴŜŘ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ōȅ ǘƘŜ 

/9hΦ 

13.3.4.4 Evaluation of the executive management  

 

¢ƘŜ ŜȄŜŎǳǘƛǾŜ ǇƻƭƛŎȅ ƛǎ ŜǾŀƭǳŀǘŜŘ ōȅ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƻōƧŜŎǘƛǾŜǎΦ  

13.3.4.5 Control ς Internal supervision ς Supervision of executive management  

 

¢ƘŜ ǎǳǇŜǊǾƛǎƛƻƴ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ Ŧǳƭƭ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ 

{ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊΦ  

 

13.3.5 Diversity policy  
 
In formulating its advice to the Board of Directors with respect to the directors to be appointed, the 

Remuneration and Appointments Committee (and the Board of Directors in return at the nomination of 

candidates to the General Meeting) takes into account the intended diversity within the board of directors. 

Such diversity is not only gender related but also to other criteria such as competencies, experience and 

knowledge. A diversification of the board of directors contributes to a balanced decision-making process by 

analysing possible problems from different perspective. 

The board of directors of Montea has currently three female members, which means that as of 1 January 

2018, more than 1/3 of the directors (i.e. three of the eight members) have a different gender. Moreover, 

the current members of the board of directors have a diverse background such as the real estate, the legal 

and the bank sector. 

The Board of Directors takes these principles of diversity particularly into account also for the composition 
of the executive management. 

 
 

13.3.6 Other persons involved  

13.3.6.1 Compliance officer 

 
Compliance is an independent function within Montea. It focuses on investigating and encouraging 
compliance by Montea of the rules relating to its business. 
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¢ƘŜ ǊǳƭŜǎ ǊŜƭŀǘƛƴƎ ǘƻ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ƛƴǘŜƎǊƛǘȅ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŦǳƴŎǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇƭƛŀƴŎŜ ƻŦŦƛŎŜǊΦ ¦ƴŘŜǊ 

ǇǊƛƴŎƛǇƭŜǎ оΦт ŀƴŘ сΦуΣ ŀǎ ǿŜƭƭ ŀǎ !ǇǇŜƴŘƛȄ . ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ /ƻŘŜ нллфΣ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ 

ŎƻƳǇƭƛŀƴŎŜ ŦǳƴŎǘƛƻƴ ǊŜǎƛŘŜǎ ǿƛǘƘ 9ƭƘŀƴŀŦƛ hǳōƛŀƭΣ ǿƘƻ Ƙŀǎ ōŜŜƴ ŀǇǇƻƛƴǘŜŘ ŀǎ ŎƻƳǇƭƛŀƴŎŜ ƻŦŦƛŎŜǊ ǎƛƴŎŜ нс aŀȅ 

нлмт όŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ ǘƘǊŜŜ ȅŜŀǊǎύ 55Φ 

 

The compliance officer is charged with investigating and encouraging compliance by the company of the 

rules relating to the integrity of its business activities. The rules cover the requirements that arise from the 
ŎƻƳǇŀƴȅΩǎ ǇƻƭƛŎȅ ŀƴŘ ƛǘǎ ǎǘŀǘǳǎΣ ŀǎ ǿŜƭƭ ŀǎ ƻǘƘŜǊ statutory and regulatory requirements. It therefore relates 
to part of the corporate culture in which emphasis is placed on honesty and integrity, compliance with high 
ethical standards in conducting business, and compliance with the applicable regulations. Hence the 
compliance officer is also charged with supervising compliance with the rules on market abuse, such as those 
imposed by the Act of 2 August 2002 relating to supervision of the finance sector and financial services, 
Regulation (EU) 596/2014 of the European Parliament and of the Council of 16 April 2014 onmarket abuse. 
The compliance officer is also charged with supervising compliance with the rules regarding conflicts of 
interest, as set out in section 9 of aƻƴǘŜŀΩǎ corporate governance charter with regard to the incompatibility 
of mandates. 

The compliance officer reports to the effective leader, Jo De Wolf. 

 

13.3.6.2 Person in charge of risk management for the company  

Risk is a constantly present element in the business world. Montea identifies the risks in all of its processes 
and builds in the necessary internal controls to restrict exposure to these risks. 

The awareness of risks in its internal and external environment is demonstrated on various levels by the 
Company to its staff by setting a good example at the top, as well as through the corporate governance charter 
- in other words the corporate culture. 

It is the task of the Board of Directors to monitor identification of the risks and the way those risks are 
controlled. The Board of Directors pays attention to the various risk factors to which the Company is subject. 
The constant developments on the property and financial markets require the constant tracking of risks 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǳƭǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΦ 

The audit committee, which assists the Board of Directors in carrying out its supervisory role, submits the 
necessary recommendations to the Board of Directors regarding risk management and the control of 
financial risks. In conjunction with management and the auditor, the audit committee monitors the principal 
risks and the measures needed to control these risks.  

  

                                                      
55  Subject to approval by the FSMA, Jimmy Gysels (Chief Property Management) will take over the function of compliance 

officer. 
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At Montea, Elhanafi Oubial was charged with the risk management function for a period of 3 years, with 
effect from 26 May 2017, tacitly renewable for periods of 1 year and which can be cancelled early at any 
time by a decision taken by the Board of Directors of the Statutory Manager56. His duties include 
responsibility for drawing up, developing, monitoring, updating and implementing the risk management 
policy and risk management functions. He reports to the effective leader, namely Jo De Wolf. 

 

13.3.6.3 Internal audit  

Internal audit is an independent assessment function within the organisation. It focuses on examining and 
assessing the proper operation, effectiveness and efficiency of internal auditing. Internal audit assists the 
members of the organisation in the effective execution of their responsibilities and provides them in this 
regard with analyses, evaluations, recommendations, advice and information regarding the activities 
examined. 

The scope of internal audit covers, in general, the examination and evaluation of the suitability and 
effectiveness of internal auditing, as well as the extent to which the allocated responsibilities are complied 
with. 

¢ƘŜ ǇŜǊǎƻƴ ŎƘŀǊƎŜŘ ǿƛǘƘ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘƛƴƎ ŜȄŀƳƛƴŜǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇƻƭƛŎȅ ƭƛƴŜǎΣ Ǌƛǎƪ 
management (both measurable and non-measurable risks), reliability (including integrity, correctness and 
completeness) and the timeliness of the financial and management information, as well as external 
reporting, the continuity and reliability of the electronic information systems and the operation of staff 
services. 

¢ƘŜ ǇŜǊǎƻƴ ŎƘŀǊƎŜŘ ǿƛǘƘ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘƛƴƎ ŜȄŀƳƛƴŜǎ ŀƴŘ ŀǎǎŜǎǎŜǎ ŀƭƭ ŀǎǇŜŎǘǎ ƻŦ aƻƴǘŜŀΩǎ ƻǾŜǊŀƭƭ ōǳǎƛƴŜǎǎΦ 

Lƴ ŘƻƛƴƎ ǎƻΣ ƘŜ ƻǊ ǎƘŜ ǳǎŜǎ ǾŀǊƛƻǳǎ ǘȅǇŜǎ ƻŦ ŀǳŘƛǘΣ ǎǳŎƘ ŀǎΥ 

¶ the financial audit, designed to verify the dependability of the accounting records and annual 
financial statements based on them; 

¶ the compliance audit, aimed at checking compliance with legislation, regulations, policy lines and 
procedures; 

¶ the operational audit, focused on checking the quality and suitability of the systems and 
procedures, the critical analysis of the organisation structures and the assessment of the conclusive 
nature of the methods and resources used in relation to the objectives; 

¶ the management audit, focused on assessing the quality of the management function in terms of 
the ŎƻƳǇŀƴȅΩǎ ƻōƧŜŎǘƛǾŜǎΦ 

 
The internal audit function at Montea is for a period of three years (commencing on 23rd September 2017), 
delegated to and carried out by the external service-provider, BDO Bedrijfsrevisoren BV o.v.v.e. CVBA, 
represented by Koen Claessens. He issues a report to the executive directors, who in turn produce a report 
for the entire Board of Directors of the Statutory Manager, where appropriate via the audit committee. The 
person responsible for internal auditing can also inform the chairƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻǊ aƻƴǘŜŀΩǎ 
ŀǳŘƛǘƻǊǎ ŘƛǊŜŎǘƭȅΦ IŜ Ŏŀƴ ŜȄŀƳƛƴŜ ŀƭƭ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŘƻŎǳƳŜƴǘǎΣ ŦƛƭŜǎ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ŘŀǘŀΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 
management information and minutes from the advisory and decision-making bodies, insofar as these are 
necessary for him to carry out his assignment. 

  

                                                      
56  Subject to approval by the FSMA, Jan Van Doorslaer (Finance & Risk Manager) will take over the function of Risk 
 manager. 
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The end responsibility for the internal audit is the effective leader Jo De Wolf who has the necessary 
professional reputation and appropriate expertise to carry out this function.  

The person who is responsible for the internal audit function at Montea does not combine this function 
with that of risk manager or compliance officer. 

13.3.6.4 Entity in charge of financial services  

9ǳǊƻŎƭŜŀǊ .ŜƭƎƛǳƳ b± ƛǎ ƛƴ ŎƘŀǊƎŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜΦ  

 

¢ƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘƛǎ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜ ŜƴǘŀƛƭŜŘ ŀ ǘƻǘŀƭ Ŏƻǎǘ ƻŦ ϵнпΣлсн όŜȄŎƭΦ ±!¢ύ ƛƴ нлмфΦ ¢Ƙƛǎ ŦŜŜ ŎƻƳǇǊƛǎŜǎ 

ōƻǘƘ ŀ ŦƛȄŜŘ ŦŜŜ ǇŜǊ ȅŜŀǊ ŀƴŘ ŀ ǾŀǊƛŀōƭŜ ŦŜŜ ǇŜǊ ŘƛǾƛŘŜƴŘ ǇŀƛŘ ƻǳǘ ŦƻǊ ƴƻƴπǊŜƎƛǎǘŜǊŜŘ ǎƘŀǊŜǎΦ  

13.3.6.5 Research and development  

aƻƴǘŜŀ ŘƻŜǎ ƴƻǘ ŎŀǊǊȅ ƻǳǘ ŀƴȅ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎΦ 

 

13.4 Conflicts of interest  
 

13.4.1 Companies Code  
 
Pursuant to article 523 of the Companies Code (now Article 7:69 of the Companies and Associations Code), 
every director who, directly or indirectly, holds a financial interest that conflicts with a decision or action 
that comes under the authority of the Board of Directors, is required to report this to the other members 
of the Board, nor may he or shŜ ǘŀƪŜ ǇŀǊǘ ƛƴ ǘƘŜ .ƻŀǊŘΩǎ ŘŜƭƛōŜǊŀǘƛƻƴǎΦ 

 

tǳǊǎǳŀƴǘ ǘƻ ŀǊǘƛŎƭŜ рнп ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ /ƻŘŜ όƴƻǿ !ǊǘƛŎƭŜ тΥфт ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ŀƴŘ !ǎǎƻŎƛŀǘƛƻƴǎ /ƻŘŜύΣ 

ŀƴȅ ŘŜŎƛǎƛƻƴ ƻǊ ŀŎǘƛƻƴ ǘƘŀǘ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ ǊŜƭŀǘƛƻƴǎ ōŜǘǿŜŜƴ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŀƴ ŀǎǎƻŎƛŀǘŜŘ ŎƻƳǇŀƴȅ όǿƛǘƘ 

ǘƘŜ ŜȄŎƭǳǎƛƻƴ ƻŦ ǎǳōǎƛŘƛŀǊƛŜǎύ ŀƴŘ ōŜǘǿŜŜƴ ǎǳōǎƛŘƛŀǊƛŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŀƴ ŀǎǎƻŎƛŀǘŜŘ ŎƻƳǇŀƴȅ όƻǘƘŜǊ 

ǘƘŀƴ ŀ ǎǳōǎƛŘƛŀǊȅύΣ ƛǎ ǘƻ ōŜ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ŀ ǎǇŜŎƛŀƭ ǊŜǇƻǊǘ ǘƘŀǘ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ŘǊŀŦǘŜŘ ōȅ ǘƘǊŜŜ ƛƴŘŜǇŜƴŘŜƴǘ 

ŘƛǊŜŎǘƻǊǎΣ ŀǎǎƛǎǘŜŘ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ǎǇŜŎƛŀƭƛǎǘΦ 

 
Lƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлмфΣ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŘƛŘ ƴƻǘ ƘŀǾŜ ǘƻ ŀǇǇƭȅ ǘƘŜ ǇǊƻŎŜŘǳǊŜ ǇǊƻǾƛŘŜŘ ƛƴ 

!ǊǘƛŎƭŜǎ рно ŀƴŘ рнп ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ /ƻŘŜΦ 

 

13.4.2 RREC wet 
 

Pursuant to Article 37 of the RREC Act, the FSMA has to be informed when any benefit is gained in a 

transaction by certain parties referred to in this article. The Company must show the importance of the 

planned transaction, as well as the fact that the planned transaction falls within the normal course of its 

corporate strategy. These transactions must be carried out at market conditions and must be disclosed 

immediately. Pursuant to Article 49, §2 of said Act, the fair value, as established by the property expert, will 

be the maximum price in a transaction with the parties referred to in Article 37, when the Company acquires 

real estate, or the minimum price when the company disposes of real estate. Furthermore, these transactions 

must be explained in the annual report. 
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¢ƘŜ /ƻƳǇŀƴȅ ŎŀǊǊƛŜŘ ƻǳǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘǊŀƴǎŀŎǘƛƻƴǎ ǇǳǊǎǳŀƴǘ ǘƻ !ǊǘƛŎƭŜ от ƻŦ ǘƘŜ ww9/ !Ŏǘ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ 

ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΥ !ǎ ǇŀǊǘ ƻŦ ǘƘŜ ǇǳōƭƛŎ ƻŦŦŜǊƛƴƎ ǘƻ ǎǳōǎŎǊƛōŜ ǘƻ ƴŜǿ ǎƘŀǊŜǎ ƛƴ ŎŀǎƘΣ ǘƘŜ ŀŎŎƻƳǇŀƴȅƛƴƎ ŎŀǇƛǘŀƭ 

ƛƴŎǊŜŀǎŜ ǿŀǎ ŎŀǊǊƛŜŘ ƻǳǘ ŦƻǊ ŀƴ ŀƳƻǳƴǘ ƻŦ ϵмслΣлпмΣмуфΦсл ōȅ ƛǎǎǳƛƴƎ нΣуптΣтлу ǎƘŀǊŜǎΦ57 ¢ƘŜǊŜ ǿŀǎ ŀ 

ǇƻǎǎƛōƭŜ ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ŀŦƻǊŜƳŜƴǘƛƻƴŜŘ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ŦƻǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇŜǊǎƻƴǎ ōŜŎŀǳǎŜ ǘƘŜȅ 

όŎƻǳƭŘύ ŀŎǘ ŀǎ ŀ ŎƻǳƴǘŜǊǇŀǊǘȅ ƛƴ ǘƘƛǎ ǘǊŀƴǎŀŎǘƛƻƴ ƻǊ όŎƻǳƭŘύ Ǝŀƛƴ ŦƛƴŀƴŎƛŀƭ ŀŘǾŀƴǘŀƎŜΥ  

¶ Montea Management NV, having its Registered Office at 27 Industrielaan, 9320 
Erembodegem, company number 0882.872.026 (Ghent Legal Entities Register, Dendermonde 
Division), as statutory manager of Montea  

¶ Mr Jo De Wolf, as managing director and permanent representative of the statutory manager; 

¶ Mr Dirk De Pauw, as director of the statutory manager; 

¶ Mr Peter Snoeck, as director of the statutory manager; 

¶ The reference shareholder: The De Pauw Family.  
 

There are no significant arrangements and/or agreements with important shareholders, customers, 

suppliers or other person on the basis of which persons were selected as a member of the administrative, 

executive or supervisory bodies, or as a member of the company management. 

There are no potential conflicts of interest between the issuing institution and members of the administrative, 

executive or supervisory bodies and each member of the executive management. 

¢ƘŜǊŜ ŀǊŜ ƴƻ ŦǳǊǘƘŜǊ ŘŜǘŀƛƭǎ ƻƴ ǇƻǎǎƛōƭŜ ǊŜǎǘǊƛŎǘƛƻƴǎ ǿƛǘƘ ǿƘƛŎƘ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜΣ ŜȄŜŎǳǘƛǾŜ 

ƻǊ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ŀƴŘ ŜŀŎƘ ƳŜƳōŜǊ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ƘŀǾŜ ŎƻƴǎŜƴǘŜŘ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ 

ŘƛǎǇƻǎŀƭΣ ǿƛǘƘƛƴ ŀ ŎŜǊǘŀƛƴ ǇŜǊƛƻŘΣ ƻŦ ǎŜŎǳǊƛǘƛŜǎ ƻŦ ǘƘŜ ƛǎǎǳƛƴƎ ƛƴǎǘƛǘǳǘƛƻƴ ƛƴ ǘƘŜƛǊ ǇƻǎǎŜǎǎƛƻƴΦ 

 

13.5 Family relationships between shareholders, directors and effective 
leaders  

 
There are no known regulations which could entail a change in control of the issuing institution if they were 
to be triggered.  
 

De Pauw family 
 
The De Pauw family consists of:  
  

                                                      
57  For more information cf. the press release of 01/03/2019 or www.montea.com. 
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¶ Dirk De Pauw, Marie-Christine De Pauw, Bernadette De Pauw, Dominika De Pauw and Beatrijs De 
Pauw (brother and sisters) and their respective children;  

¶ The De Pauw indivision;  

¶ Montea Management NV, which is controlled by the five aforementioned De Pauw siblings.  
 
They own 13.01% of the voting rights of Montea Comm. VA. 
 
The De Pauw family acts through mutual consultation. This can be gauged from the notifications to the 
C{a! ŀƴŘ ǇǊŜǎǎ ǊŜƭŜŀǎŜǎΣ ǿƘƛƭŜ ǘƘƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ŀƭǎƻ ǇƻǎǘŜŘ ƻƴ aƻƴǘŜŀΩǎ ǿŜōǎƛǘŜΦ  
 
As already mentioned, Mr Dirk De Pauw is the executive director and chairman of the board of directors of 
the Statutory manager Montea Management NV; Peter Snoeck is a non-executive director. The latter is the 
spouse of Dominika De Pauw. 

 

13.6 {ǘŀǘŜƳŜƴǘ ƻŦ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊΩǎ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ  

 

The Board of Directors of Montea Management NV states that to their knowledge: 

¶  During the previous five years: 
(i) No director was convicted of fraud; 
(ii) No director, in the capacity of member of the administrative, managerial or supervisory 

body, was involved in a bankruptcy, suspension or dissolution, with the exception of 
Insumat NV, which is one of the directors of Gindac NV, and is permanently represented 
by Mrs Sophie Maes. Gindac NV was as of 26 June 2013 one of the directors of Afinco NV, 
in which it held a stake, and was therefore represented by Mrs Sophie Maes as of that 
date. After proceedings of judicial reorganization by a transfer under court supervision, 
Afinco NV was declared bankrupt on 29 January 2015; 

(iii) No director was indicted and/or the subject of an official public nominative sentence 
handed down by a legal or regulatory body; and 

(iv) No director was declared incompetent by a court to act as a member of the 
administrative, managerial or supervisory body of an issuer of financial instruments or to 
intervene in the management or administration of the business of an issuer or in 
connection with the management and exercise of the activities of an issuing institution. 

¶ bƻ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘ ǿŀǎ ŎƻƴŎƭǳŘŜŘ ǿƛǘƘ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ǇǊƻǾƛŘƛƴƎ ŦƻǊ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ŎƻƳǇŜƴǎŀǘƛƻƴ 

ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘΦ ¢ƘŜǊŜ ƛǎ ŀ ƳŀƴŀƎŜƳŜƴǘ ŎƻƴǘǊŀŎǘ ōŜǘǿŜŜƴ ǘƘŜ aƻƴǘŜŀ aŀƴŀƎŜƳŜƴǘ b± ŀƴŘ 

ǎƻƳŜ ŘƛǊŜŎǘƻǊǎ ǇǊƻǾƛŘƛƴƎ ŦƻǊ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ŀ ŦŜŜΦ58 
  

                                                      
58  {ŜŜ {ŜŎǘƛƻƴ ά9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ŀƴŘ Řŀȅ-to-Řŀȅ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊΦέ  
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¶ Lǘ ƛǎ ƴƻǘ ŀǿŀǊŜ ƻŦ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ƻǊ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ Řƻ ƻǊ Řƻ ƴƻǘ 

ƻǿƴ aƻƴǘŜŀ ǎƘŀǊŜǎ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлмфΣ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ 5ƛǊƪ 5Ŝ tŀǳǿΣ 55t aŀƴŀƎŜƳŜƴǘ 

.± ǇŜǊƳŀƴŜƴǘƭȅ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 5ƛǊƪ 5Ŝ tŀǳǿΣ Wƻ 5Ŝ ²ƻƭŦΣ tŜǘŜǊ {ƴƻŜŎƪΣ t{b aŀƴŀƎŜƳŜƴǘ .± 

ǇŜǊƳŀƴŜƴǘƭȅ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ tŜǘŜǊ {ƴƻŜŎƪΣ 9ƭǎ ±ŜǊǾŀŜŎƪŜΣ 9ƭƛƧŀǊŀƘ .±Σ ǇŜǊƳŀƴŜƴǘƭȅ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 9ƭǎ 

±ŜǊǾŀŜŎƪŜ ŀƴŘ WƛƳƳȅ DȅǎŜƭǎΦ 

¶ ¢ƘŜ ŦŀŎǘ ǘƘŀǘ ǳǇ ǘƻ ƴƻǿ ƴƻ aƻƴǘŜŀ ǎǘƻŎƪ ƻǇǘƛƻƴǎ ƘŀǾŜ ōŜŜƴ ƎǊŀƴǘŜŘΣ ŜȄŎŜǇǘ ŦƻǊ ŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊǎ ŀƴŘ 

ǎƻƳŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘΦ59 
  

                                                      
59  For more information cf. section 14.4.4 of this annual report.  
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14. Remuneration and benefits  

14.1 Remuneration of the Statutory Manager in financial year 2019  
 

14.1.1 Remuneration policy 2019  
 
The articles of association of the Statutory Manager make provision for remuneration of the contract of 
Montea Management NV as Statutory Manager. This remuneration consists of two parts: a fixed part and a 
variable part. 

The fixed part of the remuneration of the Statutory Manager is established every year by the Annual General 
Meeting of the RREC. This lump sum cannot be less than ϵ15,000 per year and meets the criteria of article 
35, §1, 2nd subparagraph of the RREC Act.  

 

¢ƘŜ ǾŀǊƛŀōƭŜ ǎǘŀǘǳǘƻǊȅ ǇƻǊǘƛƻƴ ƛǎ Ŝǉǳŀƭ ǘƻ лΦнр҈ ƻŦ ǘƘŜ ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ ǘƘŜ ǎǳƳ ƻŦ ǘƘŜ ŀŘƧǳǎǘŜŘ ǊŜǎǳƭǘǎ60 

ŀƴŘ ƻŦ ǘƘŜ ƴŜǘ Ǝŀƛƴǎ ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ ǇǊƻǇŜǊǘȅ ƴƻǘ ŜȄŜƳǇǘ ŦǊƻƳ ǘƘŜ ƳŀƴŘŀǘƻǊȅ ǇŀȅƳŜƴǘΦ ¢Ƙƛǎ ǊŜƳǳƴŜǊŀǘƛƻƴ 

ƳŜŜǘǎ ǘƘŜ ŎǊƛǘŜǊƛŀ ƻŦ ŀǊǘƛŎƭŜ орΣ ϠмΣ нƴŘ ǎǳōǇŀǊŀƎǊŀǇƘ ƻŦ ǘƘŜ ww9/ !ŎǘΦ ¢ƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊ ƛǎ ŜƴǘƛǘƭŜŘ ǘƻ 

ǊŜƛƳōǳǊǎŜƳŜƴǘ ƻŦ ǘƘŜ ŀŎǘǳŀƭ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘΣ ŘƛǊŜŎǘƭȅ ǊŜƭŀǘŜŘ ǘƻ ƘƛǎκƘŜǊ Ƴƛǎǎƛƻƴ ŀƴŘ ƻŦ ǿƘƛŎƘ ǎǳŦŦƛŎƛŜƴǘ ǇǊƻƻŦ 

ƛǎ ǇǊƻǾƛŘŜŘΦ  

 

14.1.2 Remuneration for financial year 2019  
 
During the financial year ending on 31 December 2019, the remuneration of the Statutory Manager was 
ϵсффΣллл ŜȄŎƭΦ ±!¢Φ This amount includes the total remuneration cost on the part of the Board of Directors 
of the Statutory Manager, the remuneration for the managing director and the operating costs of Montea 
Management NV. 

¢ƘŜ Ŧƛƴŀƭ ŀƭƭƻŎŀǘƛƻƴ ƻŦ ǘƘƛǎ ǊŜƳǳƴŜǊŀǘƛƻƴ ǘƻ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊ ǿƛƭƭ ōŜ ǎǳōƳƛǘǘŜŘ ŦƻǊ ŀǇǇǊƻǾŀƭ ǘƻ ǘƘŜ 

ŀƴƴǳŀƭ ƳŜŜǘƛƴƎ ƻƴ мф aŀȅ нлнлΦ 

 

14.2 Remuneration for the members of the board of directors in financial 
year 2019  

 

14.2.1 Remuneration policy 2019 
 

¢ƘŜ Ŏƻƴǘƛƴǳƛǘȅ ǇǊƛƴŎƛǇƭŜ ƛǎ ŀǇǇƭƛŜŘ ŦƻǊ ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊǎΦ ¢ƘŜȅ ŀǊŜ ǊŜƛƳōǳǊǎŜŘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ŀǘǘŜƴŘŀƴŎŜ 

ŦŜŜǎ ǇŜǊ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƳŜŜǘƛƴƎ ŀǘǘŜƴŘŜŘ ŀƴŘ ŦƻǊ ǘƘƻǎŜ ƻŦ ŎƻƳƳƛǘǘŜŜǎ ǿƛǘƘƛƴ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 

¢ƘŜ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ōƻŀǊŘ ǊŜŎŜƛǾŜǎ ŀ ŦƛȄŜŘ ŦŜŜΦ  
  

                                                      
60  Adjusted results = Net result + Depreciation + Write-downs ς Reversals of write-downs ς + Reversals of rentals carried 

forward and discounted +/- Other non-monetary items +/- Result from the sale of real estate +/- Changes in the fair value 
of real estate.  
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¢ƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ǊŜŎŜƛǾŜ ŀƴ ŀŘŘƛǘƛƻƴŀƭ ŀƴƴǳŀƭ ŦƛȄŜŘ ŦŜŜ ƻŦ ϵпΣллл ŦƻǊ ŀǘǘŜƴŘƛƴƎ ōƻŀǊŘ ƳŜŜǘƛƴƎǎ Ǿƛŀ 

ǘŜƭŜŎƻƴŦŜǊŜƴŎƛƴƎ ƻǊ ƻǘƘŜǊ ŘǳǘƛŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ  

 
¢Ƙƛǎ ŘƛǎōǳǊǎŜƳŜƴǘ ƻŦ άŀǘǘŜƴŘŀƴŎŜ ŦŜŜǎέ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅ ǘƻ ŜȄŜŎǳtive directors. They are only remunerated 
in their capacity of members of the executive management. In accordance with the principles regarding 
Corporate Governance, the compensation of directors is proportionate to their responsibilities and to the 
time they devote to their duties. 

The amount for the attendance fees for non-executive directors is approved every year through the General 
Meeting on the proposal of the Board of Directors, prepared by the Remuneration and appointments 
Committee. All members of the Board are also covered by a civil liability insurance for directors, whose total 
premium of ϵ29,279 for all directors together is borne by Montea. 

¢ƘŜǊŜ ŀǊŜ ƴƻ ŀŘŘƛǘƛƻƴŀƭ ŦŜŜǎ όŎƻƳǇŀƴȅ ŎŀǊΣ ǇŜƴǎƛƻƴΣ ƻǇǘƛƻƴǎΣ ƳƻōƛƭŜ ǇƘƻƴŜǎ ŜǘŎΦύ ǇŀƛŘ ǘƻ ǘƘŜ ŘƛǊŜŎǘƻǊǎΦ ¢ƘŜ 

ƴƻƴπŜȄŜŎǳǘƛǾŜ ŘƛǊŜŎǘƻǊǎ ŀǊŜ ƴƻǘ ŜƭƛƎƛōƭŜ ŦƻǊ ǘƘŜ ŀǿŀǊŘ ƻŦ ǾŀǊƛŀōƭŜ ŎƻƳǇŜƴǎŀǘƛƻƴΦ 

 

14.2.2 Remuneration in financial year 2019 
 
After benchmarking, the attendance fee for financial year 2019 for the non-executive independent directors 
was established at ϵ2,000 per meeting for all directors who actually participate in the Board of Directors. 
The executive and the non-executive non-independent directors do not receive attendance fees. 

The Chairman of the Board of Directors receives an annual fixed emolument of ϵ60,000. 

The independent members of the audit committee and the remuneration and appointments committee 
receive an additional attendance fee for each effective attendance at a committee meeting. For financial 
year 2019, this attendance fee was set at ϵ2,000 per meeting for the chairman and members of all 
committees. 

9ŀŎƘ ƻŦ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ǊŜŎŜƛǾŜŘ ŀƴ ŀŘŘƛǘƛƻƴŀƭ ŦƛȄŜŘ ŀƴƴǳŀƭ ŦŜŜ ƻŦ ϵпΣллл ŦƻǊ ŀǘǘŜƴŘƛƴƎ ōƻŀǊŘ 

ƳŜŜǘƛƴƎǎ Ǿƛŀ ǘŜƭŜŎƻƴŦŜǊŜƴŎƛƴƎ ŀƴŘ ŦƻǊ ƻǘƘŜǊ ǘŀǎƪǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ ¢Ƙƛǎ ŦŜŜ ǿŀǎ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ƎŜƴŜǊŀƭ 

ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ aƻƴǘŜŀ ƻƴ нм aŀȅ нлмфΦ  

 
For directors, this means that for the financial year 2019, they received the following compensation: 
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(1) 5ƛǊƪ 5Ŝ tŀǳǿ ǊŜŎŜƛǾŜŘ ŀŘŘƛǘƛƻƴŀƭ ŦŜŜǎ ǘƻǘŀƭƭƛƴƎ ϵмртΣллф ƛƴ нлмф ŦƻǊ Ƙƛǎ ǘŀǎƪǎ ŀǎ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ǾŀǊƛƻǳǎ ƛƴǾŜǎǘƳŜƴǘ 

committees and for business development tasks.  

 

14.2.3 Remuneration policy for the next two years 
 
tǳǊǎǳŀƴǘ ǘƻ wŜŎƻƳƳŜƴŘŀǘƛƻƴ тΦо ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ /ƻŘŜ нлнл ŀƴŘ ƛƴ ǇǊŜǇŀǊƛƴƎ ǘƻ ƛƳǇƭŜƳŜƴǘ 
5ƛǊŜŎǘƛǾŜ ό9¦ύ нлмтκуну ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ tŀǊƭƛŀƳŜƴǘ ŀƴŘ ƻŦ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ мт aŀȅ нлмт ŀƳŜƴŘƛƴƎ 5ƛǊŜŎǘƛǾŜ 
нллтκосκ9/ ŀǎ ǊŜƎŀǊŘǎ ǘƘŜ ŜƴŎƻǳǊŀƎŜƳŜƴǘ ƻŦ ƭƻƴƎπǘŜǊƳ ǎƘŀǊŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ 
Ƙŀǎ ǇǊŜǇŀǊŜŘ ŀ ǎŜǇŀǊŀǘŜ ŘƻŎǳƳŜƴǘ ǘƘŀǘ ǎŜǘǎ ƻǳǘ aƻƴǘŜŀΩǎ ǊŜƳǳƴŜǊŀǘƛƻƴ ǇƻƭƛŎȅ ŦƻǊ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΦ ¢Ƙƛǎ 
ǊŜƳǳƴŜǊŀǘƛƻƴ ǇƻƭƛŎȅ ǿƛƭƭ ōŜ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ŦƻǊ ŀǇǇǊƻǾŀƭ. 
 

14.3 Remuneration of the members of the investment committees in 
financial year 2019  

 

14.3.1 Remuneration policy 2019 
 

²ƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘΣ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎ ǊŜŎŜƛǾŜ ŀƴ 

ŀǘǘŜƴŘŀƴŎŜ ŦŜŜ ƻŦ ϵнΣллл ǇŜǊ ƳŜŜǘƛƴƎ ŀǘǘŜƴŘŜŘΦ ¢ƘŜ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜ ǊŜŎŜƛǾŜŘ ŀƴ 

ŀƴƴǳŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ϵнсΣннуΦ 

 

14.3.2 Remuneration policy for financial year 2019  
 

¢ƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎ ǊŜŎŜƛǾŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦŜŜǎ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ 

ǇƻƭƛŎȅΥ  
  

Name Fonction Director, representative of
Board of Directors Annual 

fixed remuneration 

Board of Directors

Presence fee

Audit Committee

Presence fee

Remuneration Committee  

Presence fee
Total

Dirk De Pauw (1)
President

Executive director
Family De Pauw ϵ слΦллл  ϵ слΦллл  

Jo De Wolf Managing director and CEO Managing director ϵ л  

Peter Snoeck Executive director Famille De Pauw ϵ л  

Jean-Marc Mayeur
Non-Independant and non-

excecutive director
Federale Assurance ϵ л  

Greta Afslag
Non-Independant and non-

excecutive director
Belfius Insurance Belgium ϵ л  

Ciska Servais SPRL, 

représentée par Ciska 

Servais

Independant and non-

excecutive director
Independant director ϵ л  

Ciska Servais
Independant and non-

excecutive director
Independant director ϵ мсΦллл  ϵ пΦллл  ϵ пΦллл  ϵ нпΦллл  

Insumat SA, représentée 

par Sophie Maes

Independant and non-

excecutive director
Independant director ϵ л  

Sophie Maes
Independant and non-

excecutive director
Independant director ϵ мпΦллл  ϵ млΦллл  ϵ пΦллл  ϵ нуΦллл  

Philippe Mathieu
Independant and non-

excecutive director
Independant director ϵ мсΦллл  ϵ мнΦллл  ϵ нуΦллл  

ϵ слΦллл  ϵ псΦллл  ϵ нсΦллл  ϵ уΦллл  ϵ мплΦллл  
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14.4 Remuneration of the executive management in financial year 2019  
 

14.4.1 Remuneration policy 2019  
 
Members of executive management who are also directors receive no remuneration for the performance 
of their directorship. 

¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ ǇŜƻǇƭŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŀȅπǘƻπŘŀȅ ƳŀƴŀƎŜƳŜƴǘ Ŏƻƴǎƛǎǘǎ ƻŦ ǘǿƻ ǇŀǊǘǎΥ ŀ ŦƛȄŜŘ ǇŀǊǘ ŀƴŘ 

ŀ ǾŀǊƛŀōƭŜ ǇŀǊǘΦ ¢ƘŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜǎŜ ǘǿƻ ǇŀǊǘǎ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ 

ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ǘƘŜ ǘƛƳŜ ǊŜǉǳƛǊŜŘ ŦƻǊ ǘƘŜǎŜ ŦǳƴŎǘƛƻƴǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƛƴŘǳǎǘǊȅ ǎǘŀƴŘŀǊŘ ǇǊŀŎǘƛŎŜΦ CƻǊ 

ǘƘŜ /9h ǘƘŜ ǾŀǊƛŀōƭŜ ǇŀǊǘ ŀƳƻǳƴǘǎ ǘƻ нр҈ ƳŀȄƛƳǳƳ ƻŦ ǘƘŜ ǘƻǘŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴΦ CƻǊ ǘƘŜ ƻǘƘŜǊ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ 

ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ǘƘŜ ǾŀǊƛŀōƭŜ ǇŀǊǘ ŀƳƻǳƴǘǎ ǘƻ ōŜǘǿŜŜƴ мл҈ ŀƴŘ нр҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴΦ 

 

bŜƛǘƘŜǊ ǘƘŜ ŦƛȄŜŘ ǊŜƳǳƴŜǊŀǘƛƻƴ ƴƻǊ ǘƘŜ ǾŀǊƛŀōƭŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ 

Ƴŀȅ ōŜ ŘŜǘŜǊƳƛƴŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ǘǊŀƴǎŀŎǘƛƻƴǎ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ aƻƴǘŜŀ ƻǊ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΦ61  

 
For example, if they are eligible for variable remuneration, the criteria that make up all or part of the variable 
remuneration that depends on the results must relate exclusively to the consolidated net result, with the 
exception of any fluctuations in the fair value of the assets and hedging instruments. 

9ŀŎƘ ȅŜŀǊΣ ŀǘ ǘƘŜ ǇǊƻǇƻǎŀƭ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ ŀǇǇƻƛƴǘƳŜƴǘǎ ŎƻƳƳƛǘǘŜŜΣ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŘŜŎƛŘŜǎ 

ƻƴ ǘƘŜ ǾŀǊƛŀōƭŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ǘƘŀǘ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ŀǊŜ ŜƴǘƛǘƭŜŘ ǘƻ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜƛǊ 

ŀŎǘƛǾƛǘƛŜǎ ŦƻǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΦ  
  

                                                      
61  Article 35, §1 (2) of the RREC Act of 12 May 2014.  

Investment committee Function Country Remuneration

DDP Management, represented by Dirk De Pauw President BE/FR/NL  нсΦнну ϵ

Jo De Wolf, represented by Jo De Wolf Member BE/FR/NL 0

Elijarah, represented by Els Vervaecke Member BE/FR/NL 0

PDM, represented by Peter Demuynck Member BE/NL 0

GCA Consult, represented by Griet Cappelle Member BE/NL  л ϵ

PSN Management, represented by Peter Snoeck Member BE/NL  мнΦллл ϵ

Jean de Beaufort Member FR  л ϵ

HOAM BV, represented by Hylcke Okkinga Member NL  л ϵ

Emor SPRL, represented by Francis Rome Member BE  пΦллл ϵ

Insumat SA, represented by Sophie Maes Member BE  пΦллл ϵ

Brix & Co, represented by Patricia Laureys Member BE  пΦллл ϵ

SAS Casamagna represented by Lauren Horbette Member FR  уΦллл ϵ

ADK Invest, represented by Ard de Keijzer Member NL  сΦллл ϵ
Rien MTMA van den Heuvel, repreesented by Rien van den Heuvel Member NL  сΦллл ϵ
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¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƭǎƻ ŘŜŦƛƴŜǎ ǘƘŜ ŀƳƻǳƴǘǎ ƻŦ ǾŀǊƛŀōƭŜ ŎƻƳǇŜƴǎŀǘƛƻƴΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ 

ŎǊƛǘŜǊƛŀ ƻƴ ǿƘƛŎƘ ǘƘƛǎ ŎƻƳǇŜƴǎŀǘƛƻƴ ŘŜǇŜƴŘǎΦ ²ƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΣ ǘƘŜ ǘŜǊƳǎ ƻŦ ŀǊǘƛŎƭŜǎ рнлōΣ рнлŎ ŀƴŘ рнр 

ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ /ƻŘŜ όƴŜǿ !ǊǘƛŎƭŜ тΥтуΣ тΥтф ŀƴŘ тΥмлу ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ŀƴŘ !ǎǎƻŎƛŀǘƛƻƴǎ /ƻŘŜύ ŀǊŜ 

ŎƻƳǇƭƛŜŘ ǿƛǘƘΦ 

 

14.4.2 Remuneration in financial year 2019  
 
The variable remuneration of the CEO for financial year 2019 was set at the beginning of FY 2019 by the 
Remuneration Committee, based on the following targets, which proportionally represent a possible 
variable remuneration: 

 

Communication: 

- Focus on corporate communication 
- Optimization of website 

 

Business Development BE/NL/FR: 

- Ҕ фтΦр҈ 9tw! ƻŎŎǳǇŀƴŎȅ ǊŀǘŜ 

- tƻǊǘŦƻƭƛƻ ƎǊƻǿǘƘ ƻŦ ϵнлр Ƴƛƭƭƛƻƴ 

- 9ȄǇŀƴǎƛƻƴ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ǘƘŜ ǘŜŀƳ ƛƴ ŀƭƭ о ŎƻǳƴǘǊƛŜǎ  

 
Finance: 

- Implementation and follow-up of a standardised and stricter AR procedure (for all 3 countries)  
- Optimization of the accounting package, including the digitization of the AP process 
- Implementation of the reporting tool ς digitization and automation  
- Improvement of IR monitoring  
- Alignment of procedures and reporting by and between the Finance and Operations departments  

 

Operations: 

- Project management, delivery of current projects in BE/FR/NL 
- Alignment of procedures and reporting between FIN and OPS 
- Automation and digitization of energy generation and consumption metering  

- CǳǊǘƘŜǊ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ŀƴŘ ŜƭŀōƻǊŀǘƛƻƴ ƻŦ ǇƻǎǎƛōƛƭƛǘƛŜǎ ŦƻǊ ŎƛǊŎǳƭŀǊ ŎƻƴǎǘǊǳŎǘƛƻƴ 

 

Each year, through an assessment interview with the Chairman of the board of directors, it will be determined 
whether the proposed objectives have been achieved, either in full or in part. This assessment (and any 
variable remuneration) will be discussed by the remuneration and appointments committee and then 
submitted to the next meeting of the board of directors. For financial year 2019, all objectives were 
achieved for each of the members of the management. As a result, the members of the executive 
management received their "on target" bonus. 

5ǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘƛƴƎ ом 5ŜŎŜƳōŜǊ нлмфΣ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ62 ǊŜŎŜƛǾŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 

ŦƛȄŜŘ ŀƴŘ ǾŀǊƛŀōƭŜ ŦŜŜǎΥ   

                                                      
62  The executive management is composed of three members (see point 13.3.4.1). 
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¢ƘŜ ŦŜŜǎ ŦƻǊ ǘƘŜ ƻǘƘŜǊ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ŎƻƳǇǊƛǎŜ ŀƳƻǳƴǘǎ ƛƴǾƻƛŎŜŘ ōȅ ǘƘŜ 

ƳŀƴŀƎŜƳŜƴǘ ŎƻƳǇŀƴȅ 9ƭƛƧŀǊŀƘ .± ŀƴŘ ǘƘŜ ǎŀƭŀǊȅ Ŏƻǎǘ ŦƻǊ WƛƳƳȅ DȅǎŜƭǎΦ 

 

¢ƘŜ ŎƻƴǘǊŀŎǘǎ ƻŦ ǘƘŜ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ Řƻ ƴƻǘ ǇǊƻǾƛŘŜ ŦƻǊ ŀƴȅ ǊŜǇŀȅƳŜƴǘ ǊƛƎƘǘ ŦƻǊ ǾŀǊƛŀōƭŜ 

ǊŜƳǳƴŜǊŀǘƛƻƴ ŀǘǘǊƛōǳǘŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ƛƴŎƻǊǊŜŎǘ ŦƛƴŀƴŎƛŀƭ ŘŀǘŀΦ  

 

14.4.3 Remuneration policy for the next two years  
 
In accordance with Recommendation 7.3 of the Corporate Governance Code 2020 and the anticipated 
implementation of Directive 2017/828 of the European Parliament and of the Council of 17 May 2017 
regarding promoting long-term shareholder engagement, the board of directors will prepare a separate 
document that sets out Montea's remuneration policy for the coming years. This remuneration policy will 
be submitted for approval to the general meeting of the Company in 2021. 
 

14.4.4 Stock options plan  
 
hǇ нм {ŜǇǘŜƳōŜǊ нлмуΣ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀǇǇǊƻǾŜŘ ŀ ǎǘƻŎƪ ƻǇǘƛƻƴǎ Ǉƭŀƴ ŦƻǊ ŎŜǊǘŀƛƴ ƪŜȅ ŦƛƎǳǊŜǎ ƛƴ 
aƻƴǘŜŀ /ƻƳƳΦ±!Φ 
 
¦ƴŘŜǊ ǘƘƛǎ ǇƭŀƴΣ  

(i) hƴ нс {ŜǇǘŜƳōŜǊ нлмуΣ /9h Wƻ 5Ŝ ²ƻƭŦ ŀŎǉǳƛǊŜŘ мллΣллл ǎƘŀǊŜǎ ŀǘ ŀ ǳƴƛǘ ǇǊƛŎŜ ƻŦ ϵпоΦмм 
ŎŀƭŎǳƭŀǘŜŘ ŀǎ уоΦоо҈ ƻŦ ǘƘŜ ŀǾŜǊŀƎŜ ŎƭƻǎƛƴƎ ǇǊƛŎŜ ƻŦ ǘƘŜ aƻƴǘŜŀ ǎƘŀǊŜ L{LbπŎƻŘŜ 
.9лллоуротлоύ ƻƴ 9ǳǊƻƴŜȄǘ .ǊǳǎǎŜƭǎ ŦƻǊ ол όǘƘƛǊǘȅύ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜ Řŀȅǎ ōŜŦƻǊŜ нм {ŜǇǘŜƳōŜǊ 
нлмуΣ ƛΦŜΦ ϵрмΦтоΦ 

(ii) hƴ мп aŀǊŎƘ нлмфΣ /Ch 9ƭǎ ±ŜǊǾŀŜŎƪŜΣ ǘƘŜ ǇŜǊƳŀƴŜƴǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ 9ƭƛƧŀǊŀƘ .±!Σ ŀŎǉǳƛǊŜŘ 
оΣтул ǎƘŀǊŜǎ ŀǘ ŀ ǳƴƛǘ ǇǊƛŎŜ ƻŦ ϵрнΦуу ŎŀƭŎǳƭŀǘŜŘ ŀǎ уоΦоо҈ ƻŦ ǘƘŜ ŀǾŜǊŀƎŜ ŎƭƻǎƛƴƎ ǇǊƛŎŜ ƻŦ ǘƘŜ 
aƻƴǘŜŀ ǎƘŀǊŜ όL{LbπŎƻŘŜ .9лллоуротлоύ ƻƴ 9ǳǊƻƴŜȄǘ .ǊǳǎǎŜƭǎ ŦƻǊ нл όǘǿŜƴǘȅύ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜ 
Řŀȅǎ ōŜŦƻǊŜ мо aŀǊŎƘ нлмфΣ ƛΦŜΦ ϵспΦлрΦ 

 
tǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǇƭŀƴΣ ǘƘŜǎŜ ǎƘŀǊŜǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ŀ оΦрπȅŜŀǊ ƭƻŎƪπǳǇΦ 
 
hƴ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ŀƴƴǳŀƭ ǊŜǇƻǊǘΣ aƻƴǘŜŀ ǎǘƛƭƭ ƘƻƭŘǎ мрΣопф ƻŦ ƛǘǎ ƻǿƴ ǎƘŀǊŜǎΦ  

14.5 Severance payments  
 
The management agreement entered into between the CEO and Montea provides for a one-off equivalent 
payment of 12 months (fixed and variable part) in the event of the agreement being terminated 
prematurely. 

  

Name Fixed remuneration Variable remuneration Pension compensation
Other remunerations 

and advantages (*)
Total

Jo De Wolf ϵ рфлΦуно     ϵ нлмΦолт     ϵ нсΦллл     ϵ л     ϵ умуΦмол     

Other members of the executive 

management
ϵ нтлΦууо     ϵ флΦтлл     ϵ оΦлуо     ϵ сΦфсн     ϵ отмΦсну     

ϵ усмΦтлс     ϵ нфнΦллт     ϵ нфΦлуо     ϵ сΦфсн     ϵ мΦмуфΦтру     
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¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƎǊŜŜƳŜƴǘǎ ƻŦ ǘƘŜ ƻǘƘŜǊ ƳŜƳōŜǊǎ ƻŦ ŜȄŜŎǳǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻǾƛŘŜ ŦƻǊ ǘƘŜ ŀƭƭƻŎŀǘƛƻƴ 
ƻŦ ŀ ƻƴŜπƻŦŦ ŜǉǳƛǾŀƭŜƴǘ ǇŀȅƳŜƴǘ ƻŦ м ǘƻ мн ƳƻƴǘƘǎ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ōŜƛƴƎ ǘŜǊƳƛƴŀǘŜŘ 
ǇǊŜƳŀǘǳǊŜƭȅΦ ¢ƘŜ ǎǘŀǘǳǘƻǊȅ ǘŜǊƳǎ ǊŜƎŀǊŘƛƴƎ ŜƳǇƭƻȅƳŜƴǘ ŀƎǊŜŜƳŜƴǘǎ ŀǊŜ ƴƻǘ ŘŜǇŀǊǘŜŘ ŦǊƻƳ ƛƴ ǘƘŜ 
ŜƳǇƭƻȅƳŜƴǘ ŀƎǊŜŜƳŜƴǘǎΦ 
 

¢ƘŜ ǎǳƳƳŀǊȅ ōŜƭƻǿ ƎƛǾŜǎ ŀƴ ƻǾŜǊǾƛŜǿ ƻŦ ǘƘŜ ǇŀȅƳŜƴǘǎ ƳŀŘŜ ƻƴ ŘŜǇŀǊǘǳǊŜ ŦƻǊ ƳŜƳōŜǊǎ ƻŦ ŜȄŜŎǳǘƛǾŜ 

ƳŀƴŀƎŜƳŜƴǘΦ 

 

 
 

 
 

 
 
  

Name Severance remuneration

Jo De Wolf, CEO 12 months

Elijarah BVBA, represented by Els Vervaecke 3 months (*)

Jimmy Gysels (**)

(*) This will be increased with 1 month per working year with a maximum of 6 months

(**) the severance remuneration is based upon the legal conditions relating to the contracts
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15. Employees  
 
On the date of this annual financial report, the workforce amounts to 22 persons, of whom 15 in Belgium, 
4 in France, and 3 in the Netherlands.  
 
The average workforce for the last three financial years was as follows:  

 

 
 
 
Staff costs included above can be found in the section on overheads and in the section management costs. 
The difference between the two amounts corresponds to the remuneration of the Statutory Manager. 

aƻƴǘŜŀ Ƙŀǎ ŎƻƴǘǊŀŎǘŜŘ ŦƻǊ ƛǘǎ ǇŜǊƳŀƴŜƴǘ ŜƳǇƭƻȅŜŜǎ ŀ ƎǊƻǳǇ ƛƴǎǳǊŀƴŎŜ ŎƻƴǘǊŀŎǘ ƻŦ ǘƘŜ ǘȅǇŜ ŘŜŦƛƴŜŘ 

ŎƻƴǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ǿƛǘƘ ŀƴ ŜȄǘŜǊƴŀƭ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴȅΦ ¢ƘŜ ŎƻƴǘǊƛōǳǘƛƻƴ ƻŦ ǘƘŜ ƛƴǎǳǊŀƴŎŜ Ǉƭŀƴ ƛǎ ǇŀƛŘ ōȅ 

aƻƴǘŜŀΦ ¢ƘŜ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴȅ Ƙŀǎ ŎƻƴŦƛǊƳŜŘ ǘƘŀǘΣ ƻƴ ом 5ŜŎŜƳōŜǊ нлмфΣ ǘƘŜ ǎƘƻǊǘŦŀƭƭ ǘƻ ƎǳŀǊŀƴǘŜŜ ǘƘŜ 

ƳƛƴƛƳǳƳ ƭŜƎŀƭ ǊŜǘǳǊƴ ƛǎ ƴƻǘ ƳŀǘŜǊƛŀƭΦ  
  

31/12/2019 31/12/2018 31/12/2017

12 months 12 months 12 months

  Average staff (in FTE) 22  23  19  

  a) Workers 0  0  0  

  b) Clerks 22  24  19  

                       Administrative clerks 12  12  10  

                       Technical clerks 10  12  9  

  Geografical location staff (in FTE) 22  23  19  

   West-Europe 22  23  19  

                           Belgium 15  15  14  

                         France 4  4  3  

                         The Netherlands 3  4  2  

   Central- and Eastern-Europe 0  0  0  

  Staff costs (in EUR x 1000) 2.582  2.177  2.027  

  a) Remuneration and direct social benefits 1.921  1.617  1.155  

  b) Corporate contributions for social insurance 549  439  412  

  c) Corporate premiums for non-statutory insurance policies 48  65  30  

  d) Other staff costs 64  56  430  
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An overview of the shareholding by the members of the administrative, managerial and supervisory bodies 
of Montea as at 31 December 2019 is provided below:  

 
Name represented by Number of shares  

Jo De Wolf - 107,374 

Elijarah BV Els Vervaecke 733 

Els Vervaecke - 3,780 

Jimmy Gysels - 1 

PSN Management Peter Snoeck 1,022 

Peter Snoeck(1)  37,651 

DDP Management BV Dirk De Pauw 2,110 

Dirk De Pauw - 64,941 

Ciska Servais - - 

Sophie Maes - - 

Greta Afslag - - 

Philippe Mathieu - - 

Jean-Marc Mayeur - - 
(1) These shares are held under the matrimonial community of property, UNDER which 120,000 shares 

in usufruct are also owned. 

 
Montea did not have a stock option plan for employees as at 31 December 2019. It does, however, have a 
share purchase plan for key figures in the Company. See Section 14.4.4 of this annual financial report.  
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16. Montea on the stock exchange  

16.1 Evolution of the Montea share  

 

The Montea share is aimed at private and institutional investors from Belgium and overseas who are attracted 
by an indirect investment in logistics property and who aim at a high dividend return with a moderate risk 
profile. 

{ƛƴŎŜ hŎǘƻōŜǊ нллс ǘƘŜ aƻƴǘŜŀ ǎƘŀǊŜ ƛǎ ƭƛǎǘŜŘ ƻƴ 9ǳǊƻƴŜȄǘ .ǊǳǎǎŜƭǎΩ Ŏƻƴǘƛƴǳƻǳǎ ƳŀǊƪŜǘ όahb¢ύ ŀƴŘ ǎƛƴŎŜ 
January 2007 on Euronext Paris (MONTP). It is part of the compartment C (Mid Caps). 

Based on the closing price on 31/12/2019 (ϵ81.00), Montea shares were 88% above the value of the net 
assets per share (IFRS NAV). 

Taking account of the closing price on 31/12/2019, Montea shares increased by 35.5% compared with the 
closing price on 31/12/2018. An increase of 52.6% can also be recorded if the average price over 2019 and 
2018 is taken into account. 

The board of directors of Montea's Statutory Manager will propose to the General Meeting to pay a gross 
dividend of ϵ2.54 per share, which corresponds to ϵ1.78 net per share. The tax on dividends for regulated 
real estate companies amounts to 30% (a few exceptions aside) Article 269 of the Income Tax Code.  

 

YŜȅ ŦƛƎǳǊŜǎ ŦƻǊ ǘƘŜ aƻƴǘŜŀ ǎƘŀǊŜΥ  

 

 
 

 

{ƘŀǊŜ ǇǊƛŎŜ όϵύ

    At closing 81,00 59,80

    Highest 84,00 62,40

    Lowest 55,73 41,80

    Average 73,99 48,61

bŜǘ ŀǎǎŜǘ ǾŀƭǳŜ ǇŜǊ ǎƘŀǊŜ όϵύ

IFRS NAV 43,09 33,83

EPRA NNNAV 43,27 34,16

EPRA NAV 44,54 34,63

Premium (%) 88,0% 76,8%

Dividend return (%) 3,1% 3,8%

5ƛǾƛŘŜƴŘ όϵύ

    Gross 2,54 2,26

    Net 1,78 1,58

    Pay out ratio 80% 81%

Volume (number of securities)

   Average daily volume 20.037 10.440

   Volume of the period 5.109.550 2.662.282

Number of shares 15.782.594 12.814.692

aŀǊƪŜǘ ŎŀǇƛǘŀƭƛǎŀǘƛƻƴ όY ϵύ

   Market capitalisation at closing 1.278.390 766.319

Ratios (%)
   Velocity 32% 21%

                          STOCK MARKET PERFORMANCE 31/12/2019 31/12/2018
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16.2 Principal shareholders  
 
Based on the information transparency reports received, the Montea shareholding structure is as follows:  
 

{ƘŀǊŜƘƻƭŘŜǊǎ  bǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ 

ŀǎ ŀǘ омκмнκнлму 

҈ 

ŀǎ ŀǘ омκмнκнлму 

bǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ 

ŀǎ ŀǘ омκмнκнлмф 

҈ 

ŀǎ ŀǘ омκмнκнлмф 

5Ŝ tŀǳǿ ŦŀƳƛƭȅΥ 5ƛǊƪΣ aŀǊƛŜ 

/ƘǊƛǎǘƛƴŜΣ .ŜǊƴŀŘŜǘǘŜΣ 5ƻƳƛƴƛƪŀΣ 

.ŜŀǘǊƛƧǎΣ 5Ŝ tŀǳǿ ƛƴŘƛǾƛǎƛƻƴΣ aƻƴǘŜŀ 

aŀƴŀƎŜƳŜƴǘ b± 

мΣутрΣлсп мпΦсо҈ нΣлроΣлнл моΦлм҈ 

.ŜƭŦƛǳǎ LƴǎǳǊŀƴŎŜ .ŜƭƎƛǳƳ π 

DŀƭƛƭŜŜƭŀŀƴ рΣ мнмл .ǊǳǎǎŜƭǎ 

мΣлмтΣопс тΦфп҈ мΣлмтΣопс сΦпр҈ 

CŜŘŜǊŀƭŜ ±ŜǊȊŜƪŜǊƛƴƎŜƴ π wǳŜ ŘŜ 

ƭΩ9ǘǳǾŜ мнΣ мллл .ǊǳǎǎŜƭǎ 

уфпΣнср сΦфу҈ уфпΣнср рΦст҈ 

tŀǘǊƻƴŀƭŜ [ƛŦŜ ς .ŜƭƭƛŀǊŘǎǘǊŀŀǘ оΣ млпл 

.ǊǳǎǎŜƭǎ  

фспΣтур тΦро҈ фспΣтур сΦмм҈ 

9ǘƘƛŀǎ b±  слтΣмол пΦтп҈ слтΣмол оΦур҈ 

tǳōƭƛŎ όŦǊŜŜ Ŧƭƻŀǘύ  тΣпрсΣмлн руΦму҈ млΣнпсΣлпу  спΦфм҈ 

¢h¢![   мнΣумпΣсфн мллΦлл҈ мрΣтунΣрфп мллΦлл҈ 

 
¢ƘŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ƴƻǘƛŦƛŎŀǘƛƻƴǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŎƻƴǘǊƻƭ ŎƘŀƛƴǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ƻƴ aƻƴǘŜŀΩǎ ǿŜōǎƛǘŜΦ  
 
At the closing date of this annual financial report, the company had not received any transparency 
notifications on the situation after 31 December 2019.  
 
The main shareholders do not have different voting rights.  

 

¢ƘŜǊŜ ŀǊŜ ƴƻ ƪƴƻǿƴ ǊǳƭŜǎ ǘƘŜ ǘǊƛƎƎŜǊƛƴƎ ƻŦ ǿƘƛŎƘ ŀǘ ŀ ƭŀǘŜǊ ŘŀǘŜ ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ŀ ŎƘŀƴƎŜ ƛƴ ŎƻƴǘǊƻƭ ƻŦ ǘƘŜ 

ƛǎǎǳŜǊΦ  

 

CŀƳƛƭƛŜ 5Ŝ tŀǳǿ 

 
The De Pauw family consist of:  
 

¶ Dirk De Pauw, Marie-Christine De Pauw, Bernadette De Pauw, Dominika De Pauw and Beatrijs De 
Pauw (brother and sisters) and their respective children;  

¶ The De Pauw indivision;  

¶ Montea Management NV, which is controlled by the five aforementioned De Pauw siblings.  
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They own 13.01% of the voting rights of Montea Comm. VA on 31 December 2019. The De Pauw family acts 
through mutual consultation. This can be gauged from the notifications to the FSMA and press releases, 
ǿƘƛƭŜ ǘƘƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ŀƭǎƻ ǇƻǎǘŜŘ ƻƴ aƻƴǘŜŀΩǎ ǿŜōǎƛǘŜΦ  

 

 

16.3 Transparency notification 
 
Any person who directly or indirectly acquires voting securities of the company, should declare to the FSMA, 
as well as to the company, the number of securities that he/she owns, when voting rights pertaining to the 
voting rights securities that he/she holds, actively or passively exceed the statutory threshold of 3% of the 
total voting rights pertaining to the securities of the company. The same notification is also required to 
transfer, directly or indirectly, voting rights securities, if as a result, the voting rights fall below this 3% 
threshold. The provisions of Articles 6 to 17 of the Act of 2 May 2007, on the disclosure of major holdings 
in issuers whose shares are admitted to trading on a regulated market, shall apply to the aforementioned 
quota. 

This provision is without prejudice to the obligation to notify in case the legal thresholds63 of 5%, 10%, 15%, 

etc., each time at 5% points, are reached or fall below this threshold.  

 

16.4 Protection against public takeover bids ς Elements that may have an 
impact in the event of a public takeover bid (in accordance with Article 
34 of the Royal Decree of 14 November 2007 on the obligations of 
issuers of financial instruments admitted to trading on a regulated 
market)64 

 

16.4.1 Capital structure (on 31 December 2019) 
 

¢ƘŜ ŎŀǇƛǘŀƭΣ ϵонм,спу,мфн.рм ƛǎ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ мр,тун,рфп ǎƘŀǊŜǎΦ ¢ƘŜǊŜ ŀǊŜ ƴƻ ǇǊŜŦŜǊŜƴŎŜ ǎƘŀǊŜǎΦ 9ŀŎƘ ƻƴŜ 

ƻŦ ǘƘŜǎŜ ǎƘŀǊŜǎ ƛǎ ŜƴǘƛǘƭŜŘ ǘƻ ƻƴŜ ǾƻǘŜ όŜȄŎŜǇǘ ŦƻǊ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ ƻŦ ǿƘƛŎƘ ǘƘŜ ǾƻǘƛƴƎ ǊƛƎƘǘ ƛǎ 

ǎǳǎǇŜƴŘŜŘύ ŀǘ ǘƘŜ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ŀƴŘ ƘŜƴŎŜ ǘƘŜǎŜ ǎƘŀǊŜǎ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ŘŜƴƻƳƛƴŀǘƻǊ ŦƻǊ ǇǳǊǇƻǎŜǎ ƻŦ 

ƴƻǘƛŦƛŎŀǘƛƻƴ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ǊŜŀŎƘƛƴƎΣ ŜȄŎŜŜŘƛƴƎ ƻǊ ŦŀƭƭƛƴƎ ǎƘƻǊǘ ƻŦ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ƻǊ ƭŜƎŀƭ ǘƘǊŜǎƘƻƭŘǎ 

όǘǊŀƴǎǇŀǊŜƴŎȅ ǊŜƎǳƭŀǘƛƻƴǎύΦ ¢ƘŜ ǾƻǘƛƴƎ ǊƛƎƘǘ ƛǎ ƴƻǘ ǊŜǎǘǊƛŎǘŜŘ ŜƛǘƘŜǊ ōȅ ƭŀǿ ƻǊ ǎǘŀǘǳǘƻǊƛƭȅΦ 
  

                                                      
63  Act of 2 May 2007 on the disclosure of sizeable stakes in issuers whose shares are admitted to trading in a regulated market.  
64  Unless stated otherwise in the following paragraph, Montea confirms that the other elements of Article 34 of the Royal 

Decree of 14 November 2007 do not apply. 
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16.4.2 Decision-making body  
 

aƻƴǘŜŀ ƛǎ ƘŜŀŘŜŘ ōȅ ŀ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊΣ aƻƴǘŜŀ aŀƴŀƎŜƳŜƴǘ b±Σ ƛƴ ƛǘǎ ŎŀǇŀŎƛǘȅ ŀǎ ƳŀƴŀƎƛƴƎ ǇŀǊǘƴŜǊΦ 

aƻƴǘŜŀ aŀƴŀƎŜƳŜƴǘ b± ǿŀǎ ǊŜŀǇǇƻƛƴǘŜŘ ǎǘŀǘǳǘƻǊȅ ŀǎ ƻŦ но WǳƴŜ нлмс ŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ мл ȅŜŀǊǎΦ ¢ƘŜ Ƴŀƛƴ 

ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ǘƘŜ ŦŀŎǘ ǘƘŀǘ aƻƴǘŜŀ ƛǎ ŀ ƎŜƴŜǊŀƭ ǇŀǊǘƴŜǊǎƘƛǇ ƛǎ ǘƘŀǘ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊΣ aƻƴǘŜŀ 

aŀƴŀƎŜƳŜƴǘ b±Σ ƘŀǎΣ ǳƴŘŜǊ ǘƘŜ ŀǊǘƛŎƭŜǎ ƻŦ ŀǎǎƻŎƛŀǘƛƻƴΣ ŜȄǘŜƴǎƛǾŜ ǇƻǿŜǊǎ ŀƴŘ ŜǾŜƴ ŀ ǾŜǘƻ ǊƛƎƘǘ ǊŜƎŀǊŘƛƴƎ 

ƛƳǇƻǊǘŀƴǘ ŘŜŎƛǎƛƻƴǎ ŀƴŘ ŀƳŜƴŘƳŜƴǘǎ ƻŦ ǘƘŜ ŀǊǘƛŎƭŜǎ ƻŦ ŀǎǎƻŎƛŀǘƛƻƴΦ65  

 
Montea Management NV, for the performance of the contract as Statutory Manager for and on behalf of 
the company, is represented by a permanent representative, Mr Jo De Wolf, in accordance with Article 61 § 
2 of the Companies Code (new Article 2:51 of the Companies and Associations Code). The Statutory 
Manager may submit his/her resignation at any time. 

The mandate of Statutory Manager can only be revoked by a court order after a claim by a General Meeting 
of Montea on the basis of reasonable grounds is established.  

When the general meeting must decide on this issue, the Statutory Manager shall not vote. The Statutory 
Manager continues to exercise his duties until his resignation, following a court decision, which has the force 
of res judicata. The Statutory Manager must be organized in such a way that, in the framework of its Board 
of Directors, at least two individuals in a group are jointly responsible for monitoring the person(s) 
responsible for the executive management of operations in the interest of Montea. 

¢ƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊȅ ōƻŘƛŜǎ ƻŦ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊ ƴŜŜŘ ǘƻ ǇƻǎǎŜǎǎ ǘƘŜ ǇǊƻŦŜǎǎƛƻƴŀƭ ǊŜƭƛŀōƛƭƛǘȅ 

ŀƴŘ ǘƘŜ ǊŜǉǳƛǊŜŘ ŜȄǇŜǊƛŜƴŎŜ ŀǎ ǇǊŜǎŎǊƛōŜŘ ōȅ ǘƘŜ ww9/ !ŎǘΦ 

In the event of the loss on the part ƻŦ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ōƻŘƛŜǎ ƻǊ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊΩǎ 
day-to-day management body of the required professional reliability or required experience, as required 
by the RREC Act (fit and proper), the Statutory Manager or the auditor(s) must convene a general meeting 
of Montea Comm. VA, with the point on the agenda to deal with the recording of the loss of these 
requirements and the measures to be taken. 

If one or more members of the bodies entrusted with the management or the executive management of 
the Statutory Manager no longer meet the above requirements, the Statutory Manager must replace them 
within the month. When this period has expired, a General Meeting of Montea must be convened, as 
described above, without prejudice to the measures that can be taken by the FSMA in connection with the 
exercise of its powers. 

  

                                                      
65  Cf. Article 25 of the Articles of Association of Montea Comm. VA concerning decision-making. 
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¢ƘŜ Ƴƛǎǎƛƻƴ ƻŦ ǘƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊ ŎƻƴǎƛǎǘǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊΣ ƻŦ ǘŀƪƛƴƎ ŀƭƭ ŀŎǘƛƻƴǎ ǘƘŀǘ ŀǊŜ ǳǎŜŦǳƭ ƻǊ ƴŜŎŜǎǎŀǊȅ 

ŦƻǊ ŀŎƘƛŜǾƛƴƎ ǘƘŜ ŎƛǾƛŎ ƻōƧŜŎǘƛǾŜǎ ƻŦ aƻƴǘŜŀΣ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ǘƘƻǎŜ ǘƘŀǘ ŀǊŜ ǊŜǎŜǊǾŜŘ ōȅ ƭŀǿ ƻǊ ǳƴŘŜǊ 

ǘƘŜ ŀǊǘƛŎƭŜǎ ƻŦ ŀǎǎƻŎƛŀǘƛƻƴ ŦƻǊ ǘƘŜ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƻŦ aƻƴǘŜŀΦ ¢ƘŜ {ǘŀǘǳǘƻǊȅ aŀƴŀƎŜǊ Ƴŀȅ ƛƴŎǊŜŀǎŜ ǘƘŜ 

ŎŀǇƛǘŀƭ ƻŦ aƻƴǘŜŀ ǿƛǘƘƛƴ ǘƘŜ ƭƛƳƛǘǎ ƻŦ ǘƘŜ ŀǳǘƘƻǊƛǎŜŘ ŎŀǇƛǘŀƭΦ 

 

16.4.3 Authorized capital  
 
Since 15 May 2018 the authorized capital has already been used four times:  

¶ The indirect contribution in kind of the plot of land in Tiel (NL), where the capital was increased by 
ϵмсΣнпт,262.08 through authorized capital;66 

¶ The public offering, where the registered capital was increased by ϵ58,036,289.04 through 
authorized capital;67 

¶ On 21 May 2019 the merger went through with Bornem Vastgoed NV, which was a subsidiary of 
Montea, to the tune of 99.5%. The remaining 0.5% of the shares was in the hands of registered 
external parties. In exchange for the merger, new shares were created and entered in the name of 
these external partners in the shares register, and ǘƘŜ ŎŀǇƛǘŀƭ ǿŀǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵмΣфмрΦтнΣ Ǿƛŀ 
authorized capital;  

¶ The optional dividend, whereby on 12 June 2019 the share capital was increased by 
ϵнΣппрΣтннΦнуΦ68  

 
¢ƘŜ ōŀƭŀƴŎŜ ƻŦ ǘƘŜ ŀǳǘƘƻǊƛȊŜŘ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘǎ ǘƻ ϵмспΣломΣрумΦрп ƻƴ ом 5ŜŎŜƳōŜǊ нлмфΦ 

 

The Statutory Manager has express permission to increase the share capital, on one or more occasions, up 
to a maximum amount of ϵнплΣтснΣттлΦссΣ and in accordance with the terms set by the Statutory Manager 
and in line with the rules of the Companies Code (now the Companies and Associations Code) and the RREC 
Act. The Statutory Manager was authorised to do so by the extraordinary general meeting held on 15 May 
2018. Pursuant to Article 7 of the articles of association of Montea Comm. VA, this consent was granted for 
a period of 5 years (until 5 June 2023). These capital increases may be in cash, by contribution in kind or by 
the conversion of reserves. 

The extraordinary general meeting held on 15 May 2018 also authorised the Statutory Manager to proceed, 
for a period of three years, with one or more capital increases in the event of a public takeover bid, under 
the terms provided for in article 607 of the Companies Code (new Article 7:68 of the Companies and 
Associations Code and subject to compliance, where appropriate, with the irreducible allocation right 
provided for in the RREC legislation. 

 

16.4.4 Buyback of shares  
 
Montea can repurchase its own shares or pledge these in accordance with a decision by the General Meeting, 
pursuant to the provisions of the Belgian Companies Code (now the Companies and Associations Code). The 
same Meeting also sets the conditions for the disposal of these shares. 

                                                      
66  ¢ƘŜ ǘƻǘŀƭ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵпмΣнофΣфуоΦсу ƻŦ ǿƘƛŎƘ ϵмсΣнптΣнснΦлу ǿŜǊŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ 
ϵнпΣффнΣтнмΦсл ǘƻ ǘƘŜ ǎƘŀǊŜ ǇǊŜƳƛǳƳΦ  

67  ¢ƘŜ ǘƻǘŀƭ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵмслΣлпмΣмуфΦсл ƻŦ ǿƘƛŎƘ ϵруΣлосΣнуфΦлп ǿŜǊŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ 
ϵмлнΣллпΣфллΦрс ǘƻ ǎƘŀǊŜ ǇǊŜƳƛǳƳΦ  

68  ¢ƘŜ ǘƻǘŀƭ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵуΣтооΣлтсΦсо ƻŦ ǿƘƛŎƘ ϵнΣппрΣтннΦну ǿŜǊŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ 
ϵсΣнутΣорпΦор ǘƻ ǎƘŀǊŜ ǇǊŜƳƛǳƳΦ  
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hƴ нм {ŜǇǘŜƳōŜǊ нлмуΣ aƻƴǘŜŀ ǇǊƻŎŜŜŘŜŘ ǘƻ ŀŎǉǳƛǊŜ мнлΣснф ƻŦ ƛǘǎ ƻǿƴ ǎƘŀǊŜǎ ŀǘ ŀ ǇǊƛŎŜ ƻŦ ϵрмΦто ǇŜǊ ǎƘŀǊŜ 

ōȅ ƳŜŀƴǎ ƻŦ ŀ ǇǳǊŎƘŀǎŜ ŀƎǊŜŜƳŜƴǘ ƻǳǘǎƛŘŜ ǘƘŜ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜ όh¢/ ǘǊŀƴǎŀŎǘƛƻƴύΦ ¢Ƙƛǎ ǇǳǊŎƘŀǎŜ ǿŀǎ 

ŀƴƴƻǳƴŎŜŘ ƻƴ нп {ŜǇǘŜƳōŜǊ нлму69 ŀƴŘ ƛǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ŀ {ƘŀǊŜ tǳǊŎƘŀǎŜ tƭŀƴ ŦƻǊ ƛǘǎ ƳŀƴŀƎŜƳŜƴǘΦ 

 

! ǘƻǘŀƭ ƻŦ мнлΣснф ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǿƴ ǎƘŀǊŜǎ ǿŜǊŜ ŀŎǉǳƛǊŜŘ ŦƻǊ ŀ ǘƻǘŀƭ ŀŎǉǳƛǎƛǘƛƻƴ ǇǊƛŎŜ ƻŦ ϵсΣнплΣмоуΦмтΦ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǊǳƭŜǎ ƛƴ ŦƻǊŎŜ ŎƻƴŎŜǊƴƛƴƎ LCw{Σ ŀ ǎŜǇŀǊŀǘŜ ǊŜǎŜǊǾŜ ǿŀǎ ŜƴǘŜǊŜŘ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀŎŎƻǳƴǘǎ 

ŦƻǊ ǘƘƛǎ ŀƳƻǳƴǘΦ hƴ ом 5ŜŎŜƳōŜǊ нлмфΣ aƻƴǘŜŀ ǎǘƛƭƭ ƘŜƭŘ мрΣопф ƻŦ ƛǘǎ ƻǿƴ ǎƘŀǊŜǎΦ 

 

16.4.5 Contractual conditions  
 

¢ƘŜǊŜ ŀǊŜ ƴƻ ƳŀǘŜǊƛŀƭ ŀƎǊŜŜƳŜƴǘǎ ǘƻ ǿƘƛŎƘ aƻƴǘŜŀ ƛǎ ŀ ǇŀǊǘȅ ŀƴŘ ǿƘƛŎƘ ŎƻƳŜ ƛƴǘƻ ŦƻǊŎŜΣ ŀǊŜ ŀƳŜƴŘŜŘ ƻǊ 

ŜȄǇƛǊŜ ƛŦ ŎƻƴǘǊƻƭ ƻŦ aƻƴǘŜŀ ǿŜǊŜ ǘƻ ŎƘŀƴƎŜ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀ ǇǳōƭƛŎ ǘŀƪŜƻǾŜǊ ōƛŘΣ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ǘƘŜ 

ǊŜƭŜǾŀƴǘ ǇǊƻǾƛǎƛƻƴǎ ƛƴ ǘƘŜ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ƛǎǎǳŜ ƻŦ ǘƘŜ ōƻƴŘǎ ƛǎǎǳŜŘ ƛƴ нлмоΣ нлмп ŀƴŘ нлмр ό¢ŜǊƳǎ 

ŀƴŘ /ƻƴŘƛǘƛƻƴǎύΦ 

 

16.4.6 Information on research and development activities  
 

Lƴ ǾƛŜǿ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ŎƻƴŘǳŎǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǘ Ƙŀǎ ƴƻ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ǘƘŜ ŀǊŜŀ ƻŦ ǊŜǎŜŀǊŎƘ ŀƴŘ 

ŘŜǾŜƭƻǇƳŜƴǘΦ  

 

16.4.7 Branch offices  
 

aƻƴǘŜŀ Ƙŀǎ ōǊŀƴŎƘ ƻŦŦƛŎŜ ƛƴ CǊŀƴŎŜΣ ǊŜƎƛǎǘŜǊŜŘ ŀǎ aƻƴǘŜŀ {/! ǿƛǘƘ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ŀǘ муπнл tƭŀŎŜ ŘŜ ƭŀ 

aŀŘŜƭŜƛƴŜΣ трллу tŀǊƛǎΦ 

 

16.4.8 Use of financial instruments  
 

tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ Ǉƻƛƴǘ фΦоΦ  
  

                                                      
69  See press release of 24 September 2018. 
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16.5 {ƘŀǊŜƘƻƭŘŜǊΩǎ ŀƎŜƴŘŀ  
 

мпκлрκнлнл   LƴǘŜǊƛƳ ǎǘŀǘŜƳŜƴǘ ς ǊŜǎǳƭǘǎ ŀǎ ŀǘ омκлоκнлнл όōŜŦƻǊŜ ƻǇŜƴƛƴƎ ƻŦ ǘǊŀŘƛƴƎύ  

мфκлрκнлнл  DŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ  

лсκлуκнлнл  {ŜƳƛπŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘ ς ǊŜǎǳƭǘǎ ŀǎ ŀǘ олκлсκнлнл όŀŦǘŜǊ ŎƭƻǎƛƴƎ ƻŦ ǘǊŀŘƛƴƎύ 

лсκлуκнлнл  !ƴŀƭƛǎǘǎΩ Ŏŀƭƭ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ǎŜƳƛπŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘ όсΥлл ǇƳύ  

мнκммκнлнл  LƴǘŜǊƛƳ ǎǘŀǘŜƳŜƴǘ ς ǊŜǎǳƭǘǎ ŀǎ ŀǘ олκлфκнлнл όōŜŦƻǊŜ ƻǇŜƴƛƴƎ ƻŦ ǘǊŀŘƛƴƎύ  

 

 

17. Related party transactions  
 
For a summary of the transactions by and between Montea and its affiliated parties, cf. Chapter 0 
(Organizational structure), Section 13.3 (relating to conflicts of interest) and Section 18.8 (Note 42) of this 
annual financial report.  
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18. CƛƴŀƴŎƛŀƭ Řŀǘŀ ǊŜƭŀǘƛƴƎ ǘƻ aƻƴǘŜŀΩǎ ŜǉǳƛǘȅΣ ŦƛƴŀƴŎƛŀƭ 
position and results  

18.1 Historical financial information  
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜŎǘƛƻƴǎ ƻŦ aƻƴǘŜŀΩǎ annual financial reports for financial years 2017, 2018 and 2019 are 
ƛƴŎƭǳŘŜŘ ōȅ ǿŀȅ ƻŦ ǊŜŦŜǊŜƴŎŜ ŀƴŘ Ŏŀƴ ōŜ ŎƻƴǎǳƭǘŜŘ ŀǘ aƻƴǘŜŀΩǎ wŜƎƛǎǘŜǊŜŘ hŦŦƛŎŜ ƻǊ ƻƴ ƛǘǎ website 
(www.montea.com).  
 

Annual financial report 2017 ¶ άCƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣέ ƛƴŎƭǳŘƛƴƎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ  

¶ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ŀƴŘ ŀōǊƛŘƎŜŘ ǎǘŀǘǳǘƻǊȅ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ όǇΦ мно-190) 

¶ άaŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘέ όǇΦ оп-116) 

¶ άtǊƻǇŜǊǘȅ ǊŜǇƻǊǘέ όǇΦ ор-50) 

Annual financial report 2018 ¶ άCƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣέ ƛƴŎƭǳŘƛƴƎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ  

¶ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ŀƴŘ ŀōǊƛŘƎŜŘ ǎǘŀǘǳǘƻǊȅ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ όǇΦ м46-201) 

¶ άaŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘέ όǇΦ ор-138) 

¶ άtǊƻǇŜǊǘȅ ǊŜǇƻǊǘέ όǇΦ о9-55) 

Annual financial report 2019 ¶ άCƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣέ ƛƴŎƭǳŘƛƴƎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ 

¶  ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ŀƴŘ ŀōǊƛŘƎŜŘ ǎǘŀǘǳǘƻǊȅ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ όǇΦ137-210) 

¶ άaŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘέ όǇΦ20-135) 

¶ άtǊƻǇŜǊǘȅ ǊŜǇƻǊǘέ όǇΦ36-55) 

 
The consolidated financial statements for financial years 2017, 2018 and 2019 have been audited by 
aƻƴǘŜŀΩǎ ŀǳŘƛǘƻǊΦ ¢ƘŜ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘǎ ŀǊŜ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ ŎƘŀǇǘŜǊ ŜƴǘƛǘƭŜŘ ά!ǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƻ ǘƘŜ 
ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ aƻƴǘŜŀ /ƻƳƳ ±!έ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎ ŦƻǊ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊǎ 
2017, 2018 and 2019 of Montea, which include an unqualified opinion.  
 
The financial reporting framework has not been modified.  
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18.2  Consolidated balance sheet as at December 201970 
 

 
 

                                                      
70  No significant change in the financial or trading position of the group occurred after the end of the last reporting period for 

which controlled or interim financial information is published except those indicated under the section on Alternative 
Performance Measures (APMs). 

 

31/12/2019 31/12/2018

I. NON-CURRENT ASSETS 1.161.381              910.426                  

A. Goodwill -                           -                           
B. Intangible assets 419                          374                          
C. Investment properties 1.147.476              896.873                  

D. Other tangible assets 13.344                    13.149                    

G. Trade receivables and other non-current assets 35                             29                             

II. CURRENT ASSETS 32.317                    39.051                    

A. Assets held for sale 0                               2.377                       

D. Trade receivables 13.405                    15.599                    

E. Tax receivables and other current assets 9.186                       13.867                    

F. Cash and cash equivalents 7.690                       4.634                       

G. Deferred charges and accrued income 2.037                       2.574                       

TOTAL ASSETS 1.193.698         949.477            

TOTAL SHAREHOLDERS' EQUITY 680.029                  433.569                  

I. Shareholders' equity attributable to shareholders of the parent company 680.029                  433.550                  
A. Share capital 314.983                  256.063                  

B. Share premiums 209.184                  100.891                  

C. Reserves 47.397                    12.020                    

D. Net result of the financial year 108.465                  64.575                    

II. Minority interests -0                             19                             

LIABILITIES 513.669                  515.908                  

I. Non-current liabilities 412.772                  427.155                  

B. Non-current financial debts 389.741                  416.968                  

a. Credit institutions 263.308                  306.431                  

b. Financial leasings 943                          1.047                       

c. Other (bond + IFRS 16 lease liabil ity) 125.491                  109.491                  

C. Other non-current financial l iabil ities 23.031                    10.186                    

E. Other non-current l iabil ities -                           -                           

II. Current liabilities 100.896                  88.754                    

B. Current financial debts 61.340                    45.085                    

a. Credit institutions 29.600                    45.000                    

b. Financial leasings 92                             85                             

c. Other (bond + IFRS 16 lease liabil ity) 31.648                    -0                             

C. Other current financial l iabil ities -                           -                           

D. Trade debts and other current debts 14.214                    20.142                    

a. Exit taks 274                          1.445                       

b. Other 13.940                    18.697                    

E. Other current l iabil ities 4.809                       4.707                       

F. Accrued charges and deferred income 20.534                    18.819                    

TOTAL  SHAREHOLDERS' EQUITY AND LIABILITIES 1.193.698         949.477            

          CONSOLIDATED
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18.3  Consolidated statement of comprehensive income before profit 
appropriation on 31 December 201971 

 

 
 

                                                      
71  The consolidated overview of the realized and non-realized results before profit appropriation on 31 December, taking into 

account 15,226,606 shares ς the weighted average number of shares for 2019. The total number of shares in issue at the end 
of the financial year 2018 amounted to 15,782,594. 

  In the consolidated overview of the realized and non-realized results before profit appropriation on 31 December 2019, 
Montea reports the EPRA earnings per share and the net earnings per share, based on the weighted average number of 
shares. 

                                  CONSOLIDATED 31/12/2019 31/12/2018

                                  PROFIT & LOSS ACCOUNT (EUR x 1.000)

12 months 12 months

I. Rental income 65.063  52.896  

II. Write-back of lease payments sold and discounted 0  0  

III. Rental-related expenses 1  -3.012  

NET RENTAL RESULT 65.063  49.883  

IV. Recovery of property charges 0  0  

V. Recovery of charges and taxes normally payable by tenants on let properties 6.986  5.847  

VI. Costs payable by tenants and borne by the landlord for rental damage and refurbishment 

at end of lease

0  0  

VII. Charges and taxes normally payable by tenants on let properties -7.371  -6.493  

VIII. Other rental-related income and expenses 3.457  2.831  

PROPERTY RESULT 68.135  52.068  

IX. Technical costs -22  -6  

X. Commercial costs -58  -130  

XI. Charges and taxes of un-let properties -166  0  

XII. Property management costs -1.794  -1.534  

XIII. Other property charges -8  -60  

PROPERTY CHARGES -2.047  -1.730  

PROPERTY OPERATING RESULT 66.089  50.338  

XIV. General corporate expenses -4.207  -4.224  

XV. Other operating income and expenses -172  -61  

OPERATING RESULT BEFORE PORTFOLIO RESULT 61.710  46.053  

XVI. Result on disposal of investment properties 434  3  

XVII. Result on disposal of other non-financial assets 0  0  

XVIII. Changes in fair value of investment properties 70.773  31.975  

XIX. Other portfolio result 0  0  

OPERATING RESULT 132.917  78.031  

XX. Financial income 57  91  

XXI. Net interest charges -11.309  -10.237  

XXII. Other financial charges -105  -92  

XXIII. Change in fair value of financial assets & liabil ities -12.739  -3.127  

FINANCIAL RESULT -24.095  -13.366  

XXIV. Share in the result of associates and joint ventures 0  0  

PRE-TAX RESULT 108.822  64.665  

XXV. Corporation tax -357  -89  

XXVI. Exit tax 0  0  

TAXES -357  -89  

NET RESULT 108.465  64.575  

Attributable to:

Shareholders of the parent company 108.465  64.575  

Minority interests 0  0  

Number of shares in circulation at the end of the period 15.782.594  12.814.692  

Weighted average of number of shares of the period 15.229.606  12.100.327  

NET RESULT per share (EUR) 7,12  5,34  
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18.4 Consolidated comprehensive income before the distribution of profit 
as  at 31 December 201972  

 

 

  

                                                      
72 The consolidated overview of the realized and non-realized results before profit appropriation on 31 December, taking into 

account 15,229,606 shares ς the weighted average number of shares for 2019. The total number of shares in issue at the end 
of the financial year 2018 amounted to 15,782,594. 

 In the consolidated overview of the realized and non-realized results before profit appropriation on 31 December 2019, 
Montea reports the EPRA earnings per share and the net earnings per share, based on the weighted average number of 
shares. 

                                  ABBREVIATED CONSOLIDATED STATEMENT 31/12/2019 31/12/2018

                                  OF COMPREHENSIVE INCOME (EUR x 1.000)

12 months 12 months

 Net result 108.465 64.575

 Other items of the comprehensive income -242 10

 Items taken in the result 0 0

     Impact on fair value of estimated transfer rights and costs resulting from 0 0

     hypothetical disposal of investments properties

     Changes in the effective part of the fair value of authorized cash flow hedges 0 0

 Items not taken in the result -242 10

 Impact of changes in fair value of solar panels -242 10

 Comprehensive income 108.223 64.585

 Attributable to:

Shareholders of the parent company 108.223 64.585

Minority interests 0 0
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18.5  Consolidated cash flow summary as at 31 December 2019  
 

 
 

 

                        CONSOLIDATED 31/12/2019 31/12/2018

                        CASH FLOW STATEMENT (EUR x 1.000)

12 months 12 months

4.634  3.436  

 Net result 108.465  64.575  

11.356  10.239  

Received interests -57  -91  

Payed interests on finances 11.413  10.330  

Received dividends 0  0  

357  89  

-58.570  -28.567  

 Depreciations and write-downs 255  373  

Depreciations/write-downs (or write-back) on intangible and tangible assets (+/-) 256  205  

Write-downs on current assets (+) -1  157  

Write-back of write-downs on current assets (-) 0  11  

 Other non-cash elements -58.825  -28.941  

Changes in fair value of investment properties (+/-) -70.773  -31.975  

IFRS 9 impact (+/-) 12.739  3.127  

Other elements 0  0  

Realized gain on disposal of investment properties -434  -3  

Provisions 0  0  

Taxes -357  -89  

61.608  46.336  

 Change in working capital requirements (C) 3.294  10.143  

Movements in asset items 7.406  -6.652  

Trade receivables -7  13  

Other long-term non-current assets 2.194  -1.235  

Other current assets 4.681  -5.119  

Deferred charges and accrued income 537  -311  

 Movements in liability items -4.112  16.795  

Trade debts -4.302  9.929  

Taxes, social charges and salary debts -1.626  -681  

Other current l iabil ities 101  4.270  

Accrued charges and deferred income 1.714  3.277  

 NET CASH FLOW FROM OPERATING ACTIVITIES (A)+(B)+(C)  = (A1) 69.536  59.915  

 Investment activities -136.504  -175.075  

-168  -313  

-136.027  -174.246  

-195  -84  

-548  -436  

434  3  

0  0  

 NET CASH FLOW FROM INVESTMENT ACTIVITIES (B1) -136.504  -175.075  

 FREE CASH FLOW (A1+B1) -66.968  -115.160  

 Change in financial liabilities and financial debts -51.704  93.052  

-58.621  85.326  

12.845  -1.521  

-5.928  9.248  

 Change in other liabilities 0  0  

0  0  

0  0  

 Change in shareholders' equity 137.717  36.981  

58.647  24.195  

108.292  34.250  

0  0  

-19  -100  

-28.961  -21.375  

-242  10  

0  0  

0  0  

 Dividend paid (+ profit-sharing scheme) 0  0  

 Interim dividends paid (-) 0  0  

 Financial cash elements -11.356  -10.239  

 NET FINANCIAL CASH FLOW (C1) 74.658  119.794  

 CASH AND CASH EQUIVALENTS AT THE END OF THE FINANCIAL YEAR (A1+B1+C1) 7.690  4.634  

 Increase (+)/Decrease (-) in changes in fair value of financial assets/liabil ities

 Increase (+)/Decrease (-) in minority interests

 Increase (+)/Decrease (-) in other l iabil ities

 CAPITAL REQUIREMENTS (B)

 Acquisition of intangible assets

 Investment properties and development projects

 Other tangible assets

 Increase (+)/Decrease (-) in other debts

 Solar panels

 Disposal of investment properties

 Increase (+)/Decrease (-) in financial debts

 Increase (+)/Decrease (-) in other financial l iabil ities

 Increase (+)/Decrease (-) in trade debts and other non-current l iabil ities

 Disposal of treasury shares

 Increase (+)/Decrease (-) in share capital

 Increase (+)/Decrease (-) in share premium

 Increase (+)/Decrease (-) in consolidation differences

 Dividends paid

 Increase (+)/Decrease (-) in reserves

 Disposal of superficy

 CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE FINANCIAL YEAR (A)

 NET CASH FROM OPERATING ACTIVITIES BEFORE CHANGE IN WORKING

 Financial cash elements (not dedectable of the net profit) to become the operating result

 Taxes (dedected from the net result) to become the operating result

 Non-cash elements to be added to / deducted from the result
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18.6 Summary of the variation in the consolidated equity capital and 
reserves as at 31 December 2019 

 

 
 

CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ŦƻǊŜƎƻƛƴƎ ǘŀōƭŜΣ ŎŦΦ bƻǘŜǎ нфΣ олΣ олΦмΣ олΦнΣ ом ŀƴŘ онΦ 

 
  

                             CHANGES IN SHAREHOLDER EQUITY                        STATEMENT OF CHANGES 

                        IN SHAREHOLDERS' EQUITY (EUR x 1.000)

                             (EUR x 1.000) Explanation 29  29  30  31  30  32  

 ON 31/12/2017 232.938  66.641  -3.217  36.548  0  118  333.028  

 Elements directly recognized as equity 23.125  34.250  64  0  0  -99  57.340  

Capital increase 24.195  34.250  0  0  0  0  58.446  

Impact on fair value of estimated transfer rights and costs resulting from 

hypothetical disposal of investment properties
0  0  0  0  0  0  0  

Positive change in value of solar panels (IAS 16) 0  0  10  0  0  0  10  

Own shares -1.070  0  0  0  0  0  -1.070  

Own shares held for employee option plan 0  0  0  0  0  0  0  

Minority interests 0  0  0  0  0  -99  -99  

Corrections 0  0  54  0  0  0  54  

 Subtotal 256.063  100.891  -3.153  36.548  0  19  390.368  

Dividends 0  0  -21.375  0  0  0  -21.375  

Result carried forward 0  0  36.548  -36.548  0  0  0  

Result for the financial year 0  0  0  64.575  0  0  64.575  

 ON 31/12/2018 256.063  100.891  12.020  64.575  0  19  433.568  

 Elements directly recognized as equity 58.920  108.292  -237  0  0  -19  166.957  

Capital increase 58.647  108.292  0  0  0  0  166.939  

Impact on fair value of estimated transfer rights and costs resulting from 

hypothetical disposal of investment properties
0  0  0  0  0  0  0  

Positive change in value of solar panels (IAS 16) 0  0  -242  0  0  0  -242  

Own shares 0  0  0  0  0  0  0  

Own shares held for employee option plan 273  0  0  0  0  0  273  

Minority interests 0  0  0  0  0  -19  -19  

Corrections 0  0  5  0  0  0  5  

 Subtotal 314.983  209.183  11.783  64.575  0  0  600.525  

Dividends 0  0  -28.961  0  0  0  -28.961  

Result carried forward 0  0  64.575  -64.575  0  0  0  

Result for the financial year 0  0  0  108.465  0  0  108.465  

 ON 31/12/2019 314.983  209.183  47.397  108.465  0  0  680.029  

Share premiumsShare capital
Shareholders' 

equity
Minority interests

Deduction of 

transfer rights and 

costs

ResultReserves
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18.7  Notes to the consolidated statements as at 31 December 2019  
 

18.7.1 Background  

18.7.1.1 Statement of compliance  

¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀǊŜ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ 

LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ όLCw{ύΣ ǿƛǘƘ ǘƘƻǎŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ 9¦Σ ǿƛǘƘ ǘƘƻǎŜ ƛǎǎǳŜŘ ōȅ ǘƘŜ 

LƴǘŜǊƴŀǘƛƻƴŀƭ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ .ƻŀǊŘ όL!{.ύ ŀƴŘ ǿƛǘƘ ǘƘƻǎŜ ƛƴǘŜǊǇǊŜǘŜŘ ōȅ ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ 

LƴǘŜǊǇǊŜǘŀǘƛƻƴǎ /ƻƳƳƛǘǘŜŜ ƻŦ ǘƘŜ L!{.Φ ¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘƛŜǎ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘǎύ ŀƴŘ ŦƛƴŀƴŎƛŀƭ 

ƛƴǎǘǊǳƳŜƴǘǎ ŀǊŜ ōƻƻƪŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜΦ ¢ƘŜ ƻǘƘŜǊ ƛǘŜƳǎ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ŀŎŎƻǳƴǘǎ ŀǊŜ ŘǊŀǿƴ ǳǇ 

ōŀǎŜŘ ƻƴ ƘƛǎǘƻǊƛŎ ŎƻǎǘΦ ²ƘŜƴ ǘƘŜ ŦƛƎǳǊŜǎ ŀǊŜ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘƻǳǎŀƴŘǎ ƻŦ ŜǳǊƻΣ ǘƘŜǊŜ Ƴŀȅ ōŜ ǎƭƛƎƘǘ ǊƻǳƴŘƛƴƎπ

ƻŦŦ ŘƛŦŦŜǊŜƴŎŜǎΦ 

18.7.1.2 Consolidation principles  

{ǳōǎƛŘƛŀǊƛŜǎ73 

 
Subsidiaries are entities over which the company exercises control. 

A company has control over another company when it is exposed to, or holds rights on, variable 
remunerations of its involvement in that company, and has the possibility to influence those remunerations, 
based on its power. 

 

IFRS 10 requires that there can only be a question of control if the 3 conditions below are met cumulatively: 

¶ άǇƻǿŜǊέ ƻǾŜǊ subsidiaries; 

¶ exposure to the rights to the net income / net outgoings as the result of their influence on 
ǘƘŜƛǊ ǎǳōǎƛŘƛŀǊƛŜǎΤ ƛƴ ƻǘƘŜǊ ǿƻǊŘǎ ǘƘŀǘ ǘƘŜ άƛƴǾŜǎǘƻǊέ ƛǎ ŜȄǇƻǎŜŘ ǘƻ ς or has arrangements 
about ς the variable (net) revenue (both positive and negative) from involvement with the 
άƛƴǾŜǎǘŜŜέ όǎǳōǎƛŘƛŀǊƛŜǎύΦ 

¶ the possibility to use its power over its subsidiaries in order to influence net income / net 
ƻǳǘƎƻƛƴƎǎΣ ƛƴ ƻǘƘŜǊ ǿƻǊŘǎ ǘƘŀǘ ǘƘŜ άƛƴǾŜǎǘƻǊέ Ŏŀƴ ŀŎǘǳŀƭƭȅ ŜȄŜǊŎƛǎŜ ǘƘŜ ŜȄƛǎǘƛƴƎ ǊƛƎƘǘǎ ǘƻ 
realise the (net) revenue. 

                                                      
73  The companies included in the consolidation, each with their own equity interest: Montea Comm. VA (BE0417186211), 

Montea SCA (497673145 PARIS TRADE AND COMPANIES REGISTER), SCI Montea France (100%) (493288948 PARIS TRADE 
AND COMPANIES REGISTER), SCI 3R (100%) (400790366 PARIS TRADE AND COMPANIES REGISTER), SCI Sagittaire (100%) 
(433787967 PARIS TRADE AND COMPANIES REGISTER), SCI Saxo (100%) (485123129 PARIS TRADE AND COMPANIES 
REGISTER), SCI Sévigné (100%) (438357659 PARIS TRADE AND COMPANIES REGISTER), SCI Socrate (100%) (481979292 
PARIS TRADE AND COMPANIES REGISTER), SCI APJ (100%) (435365945 PARIS TRADE AND COMPANIES REGISTER), SCI MM1 
(100%) (393 856 463 PARIS TRADE AND COMPANIES REGISTER), Bornem Vastgoed NV (99,6% up to the merger with 
Montea on 21 May 2019) (BE0811754891), Immocass BVBA (100% up to the merger with Montea on 30 July 2019) 
(BZ0863700470), Orka Aalst NV (100% up to the merger with Montea on 4 July 2019) (BE0821535461), SFG BV (100%) 
(Chamber of Commerce no. 60209526), Montea Nederland NV (100%) (Chamber of Commerce no. 58852794), Montea 
Almere NV (100%) (Chamber of Commerce no. 58854134), Montea Rotterdam NV (100%) (Chamber of Commerce no. 
59755636), Montea Oss NV (100%) (Chamber of Commerce no. 61787671), Montea Beuningen NV (100%) (Chamber of 
/ƻƳƳŜǊŎŜ ƴƻΦ смтутнспύΣ aƻƴǘŜŀ Ψǎ IŜŜǊŜƴōŜǊƎ b± όмлл҈ύ ό/ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ƴƻΦ снофнстлύΣ 9ǳǊƻǇŀƴŘ 9ƛƴŘƘƻǾŜƴ 
BV (100%) (Chamber of Commerce no. 20121920) en Montea Tiel NV (100%) (Chamber of Commerce no. 73544884). With 
the exception of Montea Management NV, Statutory manager of Montea Comm.VA, all listed companies are included in 
the consolidation.  
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The annual accounts of the subsidiaries are included in the consolidated annual accounts from the date on 
which the company began exercising control until the date it relinquished control. Where necessary, the 
valuation rules of the subsidiaries will be adjusted to guarantee consistency with the principles adopted by 
the group. 

 

9ȄŎŜǇǘ ŦƻǊ ǎǳōǎƛŘƛŀǊƛŜǎ ǘƘŀǘ ǿŜǊŜ ƳŜǊƎŜŘ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΣ ǘƘŜ ŀƴƴǳŀƭ ŀŎŎƻǳƴǘǎ ƻŦ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ 

ǊŜƭŀǘŜ ǘƻ ǘƘŜ ǎŀƳŜ ŀŎŎƻǳƴǘƛƴƎ ǇŜǊƛƻŘ ŀǎ ǘƘƻǎŜ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘƛƴƎ ŎƻƳǇŀƴȅΦ ¢ƘŜ ƳƛƴƻǊƛǘȅ ƛƴǘŜǊŜǎǘǎ ŀǊŜ 

ƛƴǘŜǊŜǎǘǎ ƛƴ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ ǘƘŀǘ ŀǊŜ ƘŜƭŘ ƴŜƛǘƘŜǊ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ōȅ ǘƘŜ ƎǊƻǳǇΦ  

 

LƴǘŜǊŎƻƳǇŀƴȅ ǘǊŀƴǎŀŎǘƛƻƴǎ 

 

 LƴǘǊŀπƎǊƻǳǇ ōŀƭŀƴŎŜǎ ŀƴŘ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀƴŘ ŀƴȅ ǳƴǊŜŀƭƛȊŜŘ ǇǊƻŦƛǘǎ ǿƛǘƘƛƴ ǘƘŜ ƎǊƻǳǇ ŀǊŜ ŜƭƛƳƛƴŀǘŜŘ ƛƴ 

ǇǊƻǇƻǊǘƛƻƴ ǘƻ ǘƘŜ DǊƻǳǇϥǎ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΦ ¦ƴǊŜŀƭƛȊŜŘ ƭƻǎǎŜǎ ŀǊŜ ŜƭƛƳƛƴŀǘŜŘ ƛƴ ǘƘŜ ǎŀƳŜ ǿŀȅ ŀǎ 

ǳƴǊŜŀƭƛȊŜŘ ƎŀƛƴǎΣ ōǳǘ ƻƴƭȅ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ƴƻ ƛƴŘƛŎŀǘƛƻƴ ƻŦ ǾŀƭǳŜ ƭƻǎǎ όϦƛƳǇŀƛǊƳŜƴǘϦύΦ 

18.7.1.3 Use of estimates and assessments  

¢ƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ ǊŜǉǳƛǊŜǎ ƎƻƻŘ ƳŀƴŀƎŜƳŜƴǘ 

ǘƻ ƳŀƪŜ ŀǎǎŜǎǎƳŜƴǘǎΣ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ǘƘŀǘ Ƴŀȅ ŀǇǇƭȅ ǘƻ ǘƘŜ ǇƻƭƛŎƛŜǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ 

ǊŜǇƻǊǘƛƴƎ ǘƘŜ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎΣ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜΦ ¢ƘŜ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ ŀǎǎǳƳǇǘƛƻƴǎ ŀǊŜ 

ōŀǎŜŘ ƻƴ ƘƛǎǘƻǊƛŎŀƭ ŜǾŜƴǘǎ ŀƴŘ ǾŀǊƛƻǳǎ ŦŀŎǘƻǊǎ ǘƘŀǘ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ǊŜŀǎƻƴŀōƭŜ ƛƴ ǎǳŎƘ ŎƛǊŎǳƳǎǘŀƴŎŜǎΦ ¢ƘŜ 

ŀŎǘǳŀƭ ǊŜǎǳƭǘǎ Ƴŀȅ ŘŜǾƛŀǘŜ ŦǊƻƳ ǘƘŜǎŜ ŜǎǘƛƳŀǘŜǎΦ ¢ƘŜ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ǳƴŘŜǊƭȅƛƴƎ ŀǎǎǳƳǇǘƛƻƴǎ ŀǊŜ ǊŜǾƛǎŜŘ ƻƴ ŀƴ 

ƻƴƎƻƛƴƎ ōŀǎƛǎΦ wŜǾƛǎƛƻƴ ŀƴŘ ŀŎŎƻǳƴǘƛƴƎ ŜǎǘƛƳŀǘŜǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜ ŜǎǘƛƳŀǘŜ ƛǎ 

ǊŜǾƛǎŜŘΣ ōƻǘƘ ǿƘŜƴ ǘƘŜ ŜǎǘƛƳŀǘŜ ƛƳǇŀŎǘǎ ǘƘŜ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŀƴŘ ǿƘŜƴ ǘƘŜ ŜǎǘƛƳŀǘŜ ƛƳǇŀŎǘǎ ǘƘŜ 

ŦǳǘǳǊŜΦ 9ȄŎŜǇǘ ŦƻǊ ŀǎǎŜǎǎƳŜƴǘǎ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ŘŜŦƛƴƛƴƎ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘƛŜǎΣ ǘƘŜ ǎƻƭŀǊ 

ǇŀƴŜƭǎ ŀƴŘ ǘƘŜ ŘŜǊƛǾŀǘƛǾŜǎΣ ŀǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлмуΣ ǘƘŜǊŜ ŀǊŜ ƴƻ ǎƛƎƴƛŦƛŎŀƴǘ ŀǎǎǳƳǇǘƛƻƴǎ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ 

ŦǳǘǳǊŜ ŀƴŘ ƻǘƘŜǊ ƪŜȅ ǎƻǳǊŎŜǎ ƻŦ ŜǎǘƛƳŀǘƛƻƴ ǳƴŎŜǊǘŀƛƴǘȅ ƻƴ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘΣ ǿƘƛŎƘ ǿƻǳƭŘ ŎŀǊǊȅ ŀ ǎƛƎƴƛŦƛŎŀƴǘ 

Ǌƛǎƪ ƻŦ ƳŀǘŜǊƛŀƭ ŀŘƧǳǎǘƳŜƴǘ ǘƻ ǘƘŜ ōƻƻƪ ǾŀƭǳŜ ƻŦ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ƴŜȄǘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΦ ²Ŝ ǊŜŦŜǊ 

ŀƭǎƻ ǘƻ ƴƻǘŜ нлΦ 
 

18.7.2 Valuation rules  

18.7.2.1 Investment properties  

 
Investment properties comprise all lands and buildings that can be leased and which (wholly or partly) 
generate rental income, including buildings where a limited portion is held for the firm's own use. In 
accordance with IAS 40, investment property is valued at fair value. An external, independent expert, Jones 
Lang LaSalle BVBA, Marnixlaan 23, 1000 Brussel makes a quarterly valuation of the property portfolio. 

Any gain or loss, after the acquisition of a building, as a result of a change in fair value is booked in the income 
statement. The valuation is carried out in accordance with the capitalization method and the method of 
incorporation of rental income as set forth in the International Valuation Standards 2005, published by the 
International Valuation Standards Committee. 
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The fair value (as defined in IFRS 13) is the price that would be received on the sale of the asset or paid to 
transfer an obligation in a normal transaction between market parties on the evaluation date. The fair value 
must also reflect current lease contracts, current cashflows and reasonable assumptions in relation to 
expected rental income and costs.  

  

¢ƘŜ ǎŀƭŜ ƻŦ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘȅ ƛǎ ǳǎǳŀƭƭȅ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ǊŜƎƛǎǘǊŀǘƛƻƴ ŦŜŜǎ ƻǊ ǾŀƭǳŜ ŀŘŘŜŘ ǘŀȄ 

ǘƻ ǘƘŜ ǇǳōƭƛŎ ŀǳǘƘƻǊƛǘƛŜǎΦ ¢ƘŜ .ŜƭƎƛŀƴ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ !ǎǎŜǘ aŀƴŀƎŜǊǎ ό.9!a!ύ ǇǳōƭƛǎƘŜŘ ŀ ŎƻƳƳǳƴƛŎŀǘƛƻƴ 

ƻƴ ŀƳƻǳƴǘ ƻŦ ǘƘŜǎŜ ǊŜƎƛǎǘǊŀǘƛƻƴ ŦŜŜǎ ƻƴ у CŜōǊǳŀǊȅ нллсΦ !ƴ ŀƴŀƭȅǎƛǎ ƻŦ ŀ ƭŀǊƎŜ ƴǳƳōŜǊ ƻŦ .ŜƭƎƛŀƴ 

ǘǊŀƴǎŀŎǘƛƻƴǎ ƭŜŘ ǘƻ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ǘƘŀǘ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘǎ ƻƴ ƛƳǇƻǊǘŀƴǘ .ŜƭƎƛŀƴ ƛƴǾŜǎǘƳŜƴǘ 

ǇǊƻǇŜǊǘƛŜǎ ŜȄŎŜŜŘƛƴƎ ŀ ǾŀƭǳŜ ƻŦ ϵнΣрллΣллл ƛǎ ƭƛƳƛǘŜŘ ǘƻ нΦр҈Φ ¢Ƙƛǎ ƛǎ ōŜŎŀǳǎŜ ǾŀǊƛƻǳǎ ƳŜǘƘƻŘǎ ƻŦ ǘǊŀƴǎŦŜǊ 

ƻŦ ƻǿƴŜǊǎƘƛǇ ŀǊŜ ǳǎŜŘ ƛƴ .ŜƭƎƛǳƳΦ ¢Ƙƛǎ ǇŜǊŎŜƴǘŀƎŜ ǿƛƭƭ ōŜ ǊŜǾƛŜǿŜŘ ŀƴƴǳŀƭƭȅ ŀƴŘ ŀŘƧǳǎǘŜŘ ǇŜǊ ōǊŀŎƪŜǘ ƻŦ 

лΦр҈ ŀǎ ŀƴŘ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΦ tǊƻǇŜǊǘƛŜǎ ōŜƭƻǿ ǘƘŜ ǘƘǊŜǎƘƻƭŘ ƻŦ ϵ нΣрллΣллл ŀƴŘ ŦƻǊŜƛƎƴ ǇǊƻǇŜǊǘƛŜǎ ǊŜƳŀƛƴ 

ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǳǎǳŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴ ǘŀȄ ŀƴŘ ǘƘŜƛǊ ŦŀƛǊ ǾŀƭǳŜ ǘƘŜǊŜŦƻǊŜ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ ǘƘŜ ǾŀƭǳŜ ŜȄŎƭǳŘƛƴƎ 

ǊŜƎƛǎǘǊŀǘƛƻƴ ŀƴŘ ƴƻǘŀǊȅ Ŏƻǎǘǎ ŀƴŘ ±!¢Φ ¢ƘŜ ǘƘŜƻǊŜǘƛŎŀƭ ƭƻŎŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴ ŦŜŜǎ ŘŜŘǳŎǘŜŘ ŦǊƻƳ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ 

ǾŀƭǳŜ ŀǊŜ сΦф҈ ŀƴŘ тΦл҈ ŦƻǊ CǊŀƴŎŜ ŀƴŘ ǘƘŜ bŜǘƘŜǊƭŀƴŘǎ ǊŜǎǇŜŎǘƛǾŜƭȅΦ 

 
The investment value in Belgium corresponds with the fair value, plus 2.5% acquisition charges (for 
investment properties that exceed a value of ϵ2,500,000). The fair value is thus to be calculated by dividing 
the value less legal charges by 1.025. 

In 2017, Montea decided to adjust its valuation rule with regard to mutation costs (which is equal to the 
difference between the fair value of the real estate and the investment value of the real estate) to be adjusted 
retrospectively. Originally, the difference between the fair value of the real estate and the investment value 
of the real estate, as determined by the external real estate experts at purchase, was included under the 
section "Reserve for the impact on the fair value of estimated transaction rights and costs in case of 
hypothetical disposal of investment properties" of equity. The movements during the financial year were 
included in the result (mark-ups and write-downs). In case of divestment, the initial difference between the 
fair value and the investment value was included in the result. 

In 2018 the transaction rights and costs for the purchase were processed through the profit and loss account 

74 (via the portfolio result). Only after processing will the results end up in the Reserves in the account 
άwŜǎŜǊǾŜ for the Balance of the changes in the fair value of real ŜǎǘŀǘŜΦέ The account άwŜǎŜǊǾŜ for the impact 
on the fair value of estimated transaction rights and costs in case of hypothetical disposal of investment 
ǇǊƻǇŜǊǘƛŜǎέ ƛǎ ƴƻ ƭƻƴƎŜǊ used. 

The realized gains / losses on the sale are recognized in the income statement under the heading "Result of 
the sale of investment properties". The realized result is determined as the difference between the selling 
price and the fair value of the last valuation. 
 

18.7.2.2 Concessions 

¢ƘŜ ǇŀƛŘ ŎƻƴŎŜǎǎƛƻƴǎ ŀǊŜ ǘǊŜŀǘŜŘ ŀǎ ƻǇŜǊŀǘƛƴƎ ƭŜŀǎŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ мсΦ  
  

                                                      
74  The equity capital is not affected by this adjustment. Furthermore, this adjustment also has no impact on the EPRA result 

and the available result.  
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18.7.2.3 Project developments  

Property to be constructed or developed for future use as investment property is recorded under the heading 
άƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘƛŜǎέ ŀƴŘ ǿƛƭƭ ōŜ ǾŀƭǳŜŘ ŀǘ ŦŀƛǊ value. 

All costs directly related to the development are capitalized, and the directly attributable interest expenses 
are capitalized in accordance with the provisions of IAS 23-financial costs. 

18.7.2.4  Other tangible non-current assets  

!ƭƭ ǘŀƴƎƛōƭŜ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ǿƘƛŎƘ ƴŜƛǘƘŜǊ ƳŜŜǘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘȅΣ ƴƻǊ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ 

ƻŦ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘ ƘŀǾŜ ōŜŜƴ ŎŀǘŀƭƻƎǳŜŘ ǳƴŘŜǊ ǘƘƛǎ ǎŜŎǘƛƻƴΦ hǘƘŜǊ ǘŀƴƎƛōƭŜ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ŀǊŜ 

ƛƴƛǘƛŀƭƭȅ ǊŜŎƻǊŘŜŘ ŀǘ Ŏƻǎǘ ŀƴŘ ǾŀƭǳŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ Ŏƻǎǘ ƳƻŘŜƭΦ DǊŀƴǘǎ ŀǊŜ ŘŜŘǳŎǘŜŘ ŦǊƻƳ ǘƘŜ ŎƻǎǘΦ 

!ŘŘƛǘƛƻƴŀƭ Ŏƻǎǘǎ ŀǊŜ ƻƴƭȅ ŎŀǇƛǘŀƭƛǎŜŘ ƛŦ ǘƘŜ ŦǳǘǳǊŜ ŜŎƻƴƻƳƛŎ ōŜƴŜŦƛǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘŀƴƎƛōƭŜ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƛƴŎǊŜŀǎŜ 

ŦƻǊ ǘƘŜ ŎƻƳǇŀƴȅΦ hǘƘŜǊ ǘŀƴƎƛōƭŜ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ŀǊŜ ŘŜǇǊŜŎƛŀǘŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ ƭƛƴŜŀǊ ŘŜǇǊŜŎƛŀǘƛƻƴ 

ƳŜǘƘƻŘΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǊŀǘŜǎ ǿƛƭƭ ŀǇǇƭȅ ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎΥ 

¶ tƭŀƴǘΣ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ŜǉǳƛǇƳŜƴǘΥ нл҈πнр҈ 

¶ CǳǊƴƛǘǳǊŜ ŀƴŘ ǊƻƭƭƛƴƎ ǎǘƻŎƪΥ нл҈ 

¶ L¢ ŜǉǳƛǇƳŜƴǘΥ оо҈ 

¶ wŜŀƭ ŜǎǘŀǘŜ ŦƻǊ ƻǿƴ ǳǎŜΥ н҈ 

 
Solar panels are valued on the basis of the revaluation model in accordance with IAS 16 ς Tangible non-current 
assets. After the initial take-up, an asset for which the fair value can be reliably established needs to be 
entered in the accounts at the revalued value, i.e. the fair value at the time of revaluation, minus any 
depreciations accumulated later and any extraordinary reductions in value accumulated later. The fair value 
is determined based on the discounting method of future returns. 

The service life of the solar panels is estimated at 20 years.  

The solar panels are evaluated on a quarterly basis. 

Gains recorded at the start-ǳǇ ƻŦ ŀ ƴŜǿ ǎƛǘŜ ŀǊŜ ǎǘŀǘŜŘ ƛƴ ŀ ǎŜǇŀǊŀǘŜ ŎƻƳǇƻƴŜƴǘ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜǉǳƛǘȅΣ ŀǎ 
a result of the application of the discounting method of future revenues, which leads to a higher market 
value than the original cost of the solar panels. Losses are also recorded in this component, except where 
they are realized or unless the fair value falls below the initial cost. In these latter cases, they are recorded in 
the result. 

Montea assesses at each reporting date whether there is any indication that an asset may be impaired. If 
any such indication exists, an estimate is made of the recoverable amount of the asset. 

When the carrying amount of an asset exceeds the recoverable amount, an impairment loss is recognized 
to bring the carrying amount of the asset back to the recoverable amount. 
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The recoverable amount of an asset is defined as the highest fair value minus selling costs (assuming a 
voluntary sale) or the value in use (based on the present value of the estimated future cash flows). The 
regarding resulting impairments are charged to the income statement. 

¢ƘŜ ŎƻƳǇŀƴȅ ǾŀƭǳŜ ƛǎ ǘƘŜ Ŏƻƴǎǘŀƴǘ ǾŀƭǳŜ ƻŦ ŜȄǇŜŎǘŜŘ ŦǳǘǳǊŜ ŎŀǎƘ ŦƭƻǿǎΦ ¢ƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ǾŀƭǳŜ ƛƴ ǳǎŜΣ ǘƘŜ 

ŜǎǘƛƳŀǘŜŘ ŦǳǘǳǊŜ ŎŀǎƘ Ŧƭƻǿǎ ŀǊŜ ŘƛǎŎƻǳƴǘŜŘ ŀǘ ŀƴ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ōŜŦƻǊŜ ǘŀȄΣ ǿƘƛŎƘ ǊŜŦƭŜŎǘǎ ŎǳǊǊŜƴǘ ƳŀǊƪŜǘ ǊŀǘŜǎ 

ŀƴŘ ǘƘŜ ǎǇŜŎƛŦƛŎ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŀǎǎŜǘΦ 

 

For assets that do not generate cash, the recoverable amount is determined for the cash-generating unit to 
which the asset belongs.  

Previously recognized impairment loss is reversed through the income statement if a change has occurred 
in the estimate used to determine the recoverable amount of the asset since the recognition of the last 
impairment loss. 

18.7.2.5 Financial non-current assets  

CƛƴŀƴŎƛŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ŀǊŜ ǾŀƭǳŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜΦ ¢ƘŜ ŎƭŀƛƳǎ ŀƴŘ ƎǳŀǊŀƴǘŜŜǎ ŦƻǊ ǘƘŜ ǊŜŎŜƛǾŀōƭŜǎ ŀǊŜ ƛƴǎǘŜŀŘ 

ōƻƻƪŜŘ ŀǘ ŦŀŎŜ ǾŀƭǳŜΦ ! ǊŜŘǳŎǘƛƻƴ ƛǎ ƳŀŘŜ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀ ǇŜǊƳŀƴŜƴǘ ǿǊƛǘŜπŘƻǿƴ ƻǊ ŘŜǾŀƭǳŀǘƛƻƴΦ 

18.7.2.6 Cash and cash equivalents  

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƛƴŎƭǳŘŜ ōŀƴƪ ŀŎŎƻǳƴǘǎΣ ŎŀǎƘ ŀƴŘ ǎƘƻǊǘπǘŜǊƳ ƛƴǾŜǎǘƳŜƴǘǎΦ  

18.7.2.7 Equity 

The capital includes net cash obtained from creation, merger or capital increase whereby the direct external 
costs are deducted (such as registration fees, notary and publication costs, etc.). 

If the company proceeds to buy back own shares, the amount paid, including directly attributable costs, is 
deducted from equity (restricted reserves). Dividends are a part of results carried forward until the General 
Shareholders Meeting grants dividends. 

Montea decided in 2017 to adjust retrospectively its valuation rule with respect to mutation costs (which is 
equal to the difference between the fair value of the real estate and the investment value of the real estate). 
Originally the difference between the fair value of the property and the investment value of the property 
as determined by the external property experts and is included in the section "Reserve for the impact on 
fair value of estimated transfer rights and costs on hypothetical transfer of investment property" of the 
equity. The movements during the financial year were taken to the result (mark-ups and write-downs). In 
case of divestment, the initial difference between the fair value and the investment value was taken to the 
result. 
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Since 2018 the transaction rights and costs for the purchase are processed through the profit and loss 
account75 ((via the portfolio result). Only after processing will the results end up in the Reserves in the 
ŀŎŎƻǳƴǘ άwŜǎŜǊǾŜ for the Balance of the changes in the fair value of real ŜǎǘŀǘŜΦέ The account άwŜǎŜǊǾŜ for 
the impact on the fair value of estimated transaction rights and costs in case of hypothetical disposal of 
ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘƛŜǎέ ƛǎ ƴƻ ƭƻƴƎŜǊ used.  

18.7.2.8 Provisions  

! ǇǊƻǾƛǎƛƻƴ ƛǎ ƳŀŘŜ ƛŦ ǘƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ŀ ƭŜƎŀƭ ƻǊ ŎƻƴǘǊŀŎǘǳŀƭ ƻōƭƛƎŀǘƛƻƴ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀƴ ŜǾŜƴǘ ŦǊƻƳ ǘƘŜ Ǉŀǎǘ 

ŀƴŘ ǿƘŜǊŜ ƛǘ ƛǎ ǇǊƻōŀōƭŜ ǘƘŀǘ ŀ ŎŀǎƘ ƻǳǘŦƭƻǿ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ƳŜŜǘ ǘƘŜ ƻōƭƛƎŀǘƛƻƴ ŀƴŘ ǇǊƻǾƛŘŜŘ ǘƘŀǘ ǘƘƛǎ 

ƻǳǘŦƭƻǿ Ŏŀƴ ōŜ ŘŜǘŜǊƳƛƴŜŘ ƛƴ ŀ ǊŜƭƛŀōƭŜ ǿŀȅΦ tǊƻǾƛǎƛƻƴǎ ŀǊŜ ǾŀƭǳŜŘ ŀǘ ǘƘŜ ŘƛǎŎƻǳƴǘŜŘ ǾŀƭǳŜ ƻŦ ŜȄǇŜŎǘŜŘ ŦǳǘǳǊŜ 

ŎŀǎƘ Ŧƭƻǿǎ ǘƻ ǘƘŜ ƳŀǊƪŜǘ ǊŀǘŜΦ 

18.7.2.9 Debts  

¢ǊŀŘŜ ŀƴŘ ƻǘƘŜǊ ŘŜōǘǎ ŀǊŜ ǾŀƭǳŜŘ ŀǘ ǘƘŜƛǊ ŦŀŎŜ ǾŀƭǳŜ ƻƴ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŘŀǘŜΦ LƴǘŜǊŜǎǘπōŜŀǊƛƴƎ ŘŜōǘǎ ŀǊŜ 

ƛƴƛǘƛŀƭƭȅ ǊŜŎƻǊŘŜŘ ŀǘ ŎƻǎǘΣ ƭŜǎǎ ŀƴȅ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ŎƻǎǘǎΦ ¢ƘŜƴ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ōƻƻƪ ǾŀƭǳŜ ŀƴŘ 

ǘƘŜ ǊŜŦǳƴŘŀōƭŜ ŀƳƻǳƴǘ ƛǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƘŜ ƭƻŀƴ ǳǎƛƴƎ ǘƘŜ ŀŎǘǳŀƭ 

ƛƴǘŜǊŜǎǘ ƳŜǘƘƻŘΦ  

18.7.2.10 Revenues  

Revenues include gross rental income and proceeds resulting from the services and the management of the 
buildings. Revenue is measured at the fair value of the indemnity that is received or is entitled. Revenue is 
recorded only from the time that it is sufficiently certain that the economic benefits will accrue to the 
company. Gratuity costs and benefits granted to the tenants are recognized to reduce the rental income over 
the term of the lease, the period between the entry into force and the first break option (a "straight line"). 
Indemnification for early termination of lease is immediately included in the income statement. 

wŜǾŜƴǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǎƻƭŀǊ ǇŀƴŜƭǎ όƎǊŜŜƴ ǇƻǿŜǊ ŎŜǊǘƛŦƛŎŀǘŜǎ ŀƴŘ ŜƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǘŜŘύ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀǘ 

ǘƘŜ ǘƛƳŜ ƻŦ ǊŜŎŜƛǇǘ ƻŦ ǎǳŎƘ ƛƴŎƻƳŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ L!{муΦ ¢ƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ L!{нл ŀǊŜ ŀƭǎƻ ŀǇǇƭƛŜŘΦ ¢ƘŜǊŜ 

ŀǊŜ ƴƻ ƎǊŜŜƴ ǇƻǿŜǊ ŎŜǊǘƛŦƛŎŀǘŜǎ ǘƘŀǘ ǿŜǊŜ ƴƻǘ ǎƻƭŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΦ ¢ƘŜǎŜ ƎǊŜŜƴ ǇƻǿŜǊ 

ŎŜǊǘƛŦƛŎŀǘŜǎ ŀǊŜ ǇŀƛŘ ōȅ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ŀƴŘ ƴƻǘ ōȅ ǘƘŜ ŜƴŜǊƎȅ ǎǳǇǇƭƛŜǊǎΦΦ 

18.7.2.11 Costs  

¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ƛƴŘŜƳƴƛǘȅ ǘƘŀǘ ƛǎ ǇŀƛŘ ƻǊ ƻǿŜŘΦ  

 

9ȄŜŎǳǘŜŘ ǿƻǊƪǎ ƛƴ ǘƘŜ ōǳƛƭŘƛƴƎǎ  

 

/ƻƴŎŜǊƴƛƴƎ ǿƻǊƪ ŜȄŜŎǳǘŜŘ ƛƴ ǘƘŜ ōǳƛƭŘƛƴƎǎΣ ŀ ŘƛǎǘƛƴŎǘƛƻƴ ƛǎ ƳŀŘŜ ōŜǘǿŜŜƴΥ  
  

                                                      
75  The equity capital is not affected by this adjustment. Furthermore, this adjustment also has no impact on the EPRA result 

and the available result.  

18 .  F INANCIAL DATA 


































































































































































































