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Cofinimmo recognises that 
it must conduct itself as a responsible, 
community-minded enterprise. 
It contributes through its investments 
to promoting urban and social renewal 
and creates value for its shareholders. 
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General information
Company name
Cofinimmo: Sicaf immobilière ("Société d’investissement 
immobilière à capital fixe publique de droit belge" - fixed 
public capital real estate investment trust incorporated 
under Belgian law).

Registered and administrative offices
The registered and administrative offices are established 
at 1200 Brussels, boulevard de la Woluwe 58. The registered 
offices may be transferred to any other place in Belgium 
by a simple decision of the Board of Directors.

Register of Legal Persons
The company is entered in the Register of Legal Persons 
(R.P.M.) of Brussels under No. 0426 184 049. 
Its VAT number is BE 0426 184 049.

Constitution, legal form and publication
Cofinimmo was set up as a limited liability company 
incorporated under Belgian law (Société Anonyme) 
on 29.12.1983, by deed enacted before Notary André 
Nerincx in Brussels, published in the annexes to the 
Belgian Official Gazette (Moniteur belge) of 27.01.1984, 
under number 891-11. The company has the legal form of a 
limited liability company incorporated under Belgian law. 
Since 01.04.1996, Cofinimmo has been recognised as a 
Sicaf immobilière ("Société d’investissement immobilière 
à capital fixe publique de droit belge" - fixed public capital 
real estate investment trust incorporated under Belgian 
Law), registered with the Banking, Finance and Insurance 
Commission.

It is subject to the legal provisions of closed-end 
investment companies, as stipulated in Article 19 of the 
Law of 20.07.2004 regarding certain types of collective 
administration of investment portfolios. The company has 
opted for the category investments foreseen in Article 7, 
§ 1, 5° (real estate properties) of this Law.

The company is subject to the provisions of Book II of the 
above mentioned Law of 20.07.2004 regarding certain 
types of collective administration of investment portfolios, 
as well as to the Royal Decree of 10.04.1995, regarding 
Sicaf immobilières. 

The articles of association have been amended on 
various occasions, the last of which was on 21.01.2009 
by deed enacted before Associate Notary Gérald Snyers 
d’Attenhoven in Brussels, published in the annexes 
to the Belgian Official Gazette (Moniteur belge) of 
13.02.2009 under number 0023339.

The company makes issues for general subscription 
within the meaning of Article 438 of the Company Code.

Duration
The company is constituted for an unlimited term.

Activities of the company
Article 3 of the articles of association
The company’s principal activity is the collective investment 
in real estate.

Consequently, as principal activity, the company invests 
in real estate, which includes properties as defined by 
Articles 517 ff. of the Civil Code, real rights on properties, 
shares with voting rights issued by affiliated property 
companies, option rights on properties, the shares 
of other real estate investment trusts included in the list 
referred to in Article 31 or Articles 127 and following under 
the Law of 20.07.2004 regarding certain types of collective 
administration of investment portfolios, real estate 
certificates, rights arising from contracts which bestow 
one or several assets on the company under property 
leasing, as well as all other assets, shares or rights which 
qualify as real estate assets under the above-mentioned 
Law, or any other activity which may be authorised under 
the regulations applicable to the company.

As accessory activity, the company may carry out all 
operations or studies which relate to real estate assets 
as described above and carry out any actions which relate 
to real estate assets such as the purchase, renovation, 
fitting out, letting, sub-letting, management, exchange, 
sale, development, transfer to common ownership, 
investment, whether by merger or otherwise, in any 
enterprise with similar or complementary activities, 
provided that regulations applicable to fixed capital real 
estate investment trusts are respected, and, in general 
terms, any operations directly or indirectly linked to the 
company’s activities. The company may not act as a real 
estate developer except on an occasional basis. 
The company may also lease out real estate, with 
or without an option to buy.

Also as an accessory or temporary activity, the company 
may invest in securities, other than those described above, 
and hold short-term liquid funds. Such investments shall 
be diversified in order to ensure the adequate spreading of 
risk. Such investments shall also be made in accordance 
with the criteria set out in the Royal Decree of the 04.03.1991 
on certain investment funds. If the company does hold 
such securities, the investment in these securities shall 
be compatible with the short to medium term investment 
policy of the company, and the securities shall be listed 
on the stock exchange of a member state of the European 
Union or negotiable on a regularly functioning and regulated 
market of a member state of the European Union, which is 
recognised and open to the public and of which the liquidity 
is assured. Short-term liquid funds may be held in any 
currency as current or deposit accounts or in the form 
of any money market instrument which can easily be 
converted. The company may lend securities under 
conditions permitted by the Law.

Cofinimmo may not modify its activities through application 
of Article 559 of the Company Code, as this Article is not 
applicable to Sicaf immobilières, as set out in Article 19 of 
the Law of 20.07.2004 regarding certain types of collective 
administration of investment portfolios.
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Financial year
The financial year starts on 1 January and ends on 
31 December of each year.

Places at which documents accessible to the public may be 
consulted
The company’s articles of association may be consulted at 
the clerk’s office of the Brussels Commercial Court as well 
as on the website www.cofinimmo.com. 

The company and consolidated accounts of the Cofinimmo 
Group are filed with the National Bank of Belgium, in 
accordance with the legal provisions governing the matter. 
Decisions with regard to the appointment and resignation 
of members of the Board of Directors are published in the 
annexes of the Belgian Official Gazette (Moniteur belge). 

Notices convening General Meetings are published in the 
annexes of the Belgian Official Gazette and in 2 financial 
daily newspapers. These notices and all documents relating 
to the General Meetings are simultaneously available on the 
website www.cofinimmo.com.

All press releases and other financial information given out 
by the Cofinimmo Group since the beginning of 2003 can be 
consulted on the website www.cofinimmo.com. The Annual 
Reports may be obtained from the registered offices or 
consulted on the website www.cofinimmo.com. They are 
sent each year to the holders of registered shares and to 
any parties expressing a wish to receive them. They include 
reports by the real estate expert and the statutory Auditor.

Declarations
Responsible persons 
The Board of Cofinimmo SA assumes responsibility for 
the content of this Annual Report, subject to the information 
supplied by third parties, including the reports of the 
statutory Auditor and the real estate expert. 

The Board, composed as described on page 49, declares 
that to the best of its knowledge:
•	� this Annual Report contains a fair and true statement 

of the important events and, as the case may be, of 
major transactions between related parties, which have 
occurred during the year, and of their incidence on the 
financial statements;

•	� this report has no omissions likely significantly to modify 
the scope for any statements made in this Annual Report;

•	� the financial statements, established in conformity 
with the applicable accounting standards have been 
submitted to the statutory Auditor for a complete audit 
review and give a fair and true image of the portfolio, 
financial situation and results of Cofinimmo and its 
subsidiaries incorporated in the consolidation; moreover 
the management report includes a perspective for the 
coming year result as well as a comment on the risks and 
uncertainties confronting the company (see page 41).

Forecast information
This Annual Report contains forecast information. 
This information is based on company plans, estimates 
and projections, as well as on its reasonable expectations 
concerning external events and factors. By its nature, 
this forecast information is subject to risks, uncertainties 
and other factors that may have the consequence that the 
results, financial situation, performance and actual figures 
differ significantly from those mentioned or suggested 
by the forecast information. Taking into account 
these uncertain factors, statements based on future 
developments carry no guarantee whatsoever. 

Declarations concerning the Directors
The Board of Directors of Cofinimmo SA declares that, 
to the best of its knowledge:
•	� none of the Directors has ever been convicted for a fraud-

related offence, that no official and/or public accusation 
has been expressed or any sanctions ever imposed by a 
legal or supervisory authority, that no Director has been 
prohibited by court to act as a member of the Directing 
body and that in their capacity of Director they have never 
been associated with a bankruptcy;

•	� that no employment contract has been concluded 
with the Directors, either with the Sicafi, or with its 
Executive Committee, which provides for the payment 
of indemnities upon termination of the employment 
contract, subject to the comment of section "Contractual 
terms for members of the Executive Committee" under 
the Corporate Governance chapter.

Historical financial information referred to by reference
The Annual Reports of the years 2002 to 2008, which 
comprise the company accounts, the consolidated annual 
accounts and the Reports of the Auditor, as well as the 
Half Year Reports and the Half-Yearly Financial Reports 
can be consulted on the website www.cofinimmo.com 
("Investor relations/Company reports").
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Fiscal regimes
The Sicaf immobilière
The Sicaf immobilière ("Société d’investissement 
immobilière à capital fixe" - fixed capital real estate 
investment trust) regime, introduced by the Law of 
04.12.1990, permits the creation in Belgium of property 
investment organisations, such as already exist in numerous 
other countries: Real Estate Investment Trusts (REITs) in the 
US, Fiscale Beleggingsinstellingen (FBI) in the Netherlands, 
G-REITs in Germany, Sociétés d’Investissements 
Immobiliers Cotées (SIIC) in France and UK-REITs in the UK.

This new company form was enacted by the Royal Decree of 
10.04.1995, last modified by the Royal Decree of 21.06.2006. 
The Law of 23.12.1994 regulated the tax effects on existing 
companies of transformation into a Sicaf immobilière.

The main characteristics of a Sicaf immobilière are as 
follows:
•	� closed-end company;
•	� stock exchange listing;
•	� activity limited to real estate investment; if necessary,  

the company can invest its assets in listed securities;
•	�� risk diversification: no more than 20% of total assets 

invested in a single property;
•	� borrowing limited to 65% of the market value of 

the company’s assets; the granting of sureties and 
mortgages is limited to 40% of the total assets and to  
75% of an individual building;

•	� very strict rules governing conflicts of interest;
•	� regular valuation of the asset portfolio by an independent 

real estate valuer;
•	� properties carried at their fair value - no depreciation;
•	� results (rental income and capital gains on sales less 

operating expenses and financial charges) are tax exempt 
at the Sicafi level but not the subsidiaries;

•	� at least 80% of the sum of the corrected result(1) and the 
net gains on realised disposals of real estate assets not 
exempted to the compulsory distribution are subject to 
compulsory distribution; the decrease in debt during the 
year can however be subtracted from the amount to be 
distributed;

•	� withholding tax of 15%, giving relief for physical persons 
residing in Belgium. No withholding tax is deducted for 
non-resident investors who are not engaged in a profit-
making activity.

Companies applying for approved Sicaf immobilière status, 
or which merge with a Sicaf immobilière, are subject to an 
exit tax, which is treated in the same way as a liquidation tax, 
on net unrealised gains and on tax-exempt reserves, at a 
rate of 16.5% (increased by a supplementary crisis tax uplift 
of 3%, giving a total of 16.995%).

Cofinimmo obtained its approved Sicaf immobilière status 
on 01.04.1996.

"Société d’Investissements Immobiliers Cotée" (SIIC)
The “Société d’Investissements Immobiliers Cotée” (SIIC) 
regime, introduced by Finance Law No 2002-1575 of 
30.12.2002, authorises real estate companies to be set up in 
France which are subject to a specific tax regime, similar to 
the Sicafi regime in Belgium.

Cofinimmo opted for the SIIC regime with effect from 
04.08.2008, as did Cofinimmo France and its subsidiaries 
with effect from 23.01.2009. This regime allows Cofinimmo 
to benefit from exemption from corporate income tax, in 
respect of its branch in France, on its rental income and the 
capital gains it realises, in exchange for an obligation  
to distribute 85% of its profits.

The principal characteristics of the SIIC are as follows:
•	� exemption from corporate income tax of the fraction of 

the profit arising from i) property lets, ii) capital gains on 
property disposals, iii) gains on the disposal of shares in 
partnerships or subsidiaries subject to corporate income 
tax having opted for the SIIC regime, iv) the proceeds 
distributed by their subsidiaries having opted for the  
SIIC regime, and v) shares in profits of partnerships;

•	� profit distribution obligation: 85% of the exempted profits 
arising from rental income, 50% of the exempted profits 
arising from disposal of property, shares in partnerships 
and subsidiaries subject to the SIIC regime, and 100% 
of the dividends distributed to them by their subsidiaries 
subject to corporate income tax having opted for the SIIC 
regime;

•	� payment of an exit tax at the rate of 19% on latent  
capital gains relating to properties held by the SIIC  
or its subsidiaries subject to corporate income tax  
having opted for the SIIC regime, and to the shares  
in partnerships not subject to corporate income tax.

1 Calculated in function of the scheme of chapter B of the addendum of the Royal Decree of 21.06.2006.
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Share capital
Issued capital
The capital is fully paid-up.

Share capital
The shares have no par value.

Schedule of changes

Date Amount (BEF) of 
share capital

Type of transaction Issue price 
(BEF)

Amount (BEF) of the net 
contribution to 

the shareholders’ 
equity(1)

Number 
of shares

29.12.1983 235,000,000 Initial capital subscribed in cash  
at constitution (RD 15 and 150) 2,500 AFV 94,000

03.10.1986 +352,500,000 Capital increase  
by cash contribution 2,770

 
+141,000

17.12.1987 +1,529,780,000 Capital increase  
by cash and non-cash contribution 3,000 +611,912

06.10.1989 +1,750,000,000 Capital increase  
by cash contribution 4,264 +700,000

18.12.1990(2) +301,665,000 Capital increase  
by non-cash contribution (AXA) 4,500 +120,666

22.03.1991(2) +277,777,500 Capital increase by non-cash contribution 
(Eberstein Corp.) 4,500 +111,111

09.07.1991(2) +394,445,000 Capital increase by non-cash 
contribution (Assubel) 4,500 +157,778

27.09.1991(2) +565,417,500 Capital increase by non-cash 
contribution (AGF) 4,731 +226,167

10.12.1991(2) +375,970,000 Capital increase by non-cash 
contribution (IBM) 4,761 +150,388

29.09.1993 +1,199,645,000 Merger by absorption  
of Codofin SA 3,713 +479,858

30.11.1994 +125,000,000 Merger by absorption  
of Lillois Holdings SA 2,000 120,316,482(3)

  
+62,500

30.11.1994 +104,742,796 Merger by absorption  
of E.I.I. SA 182.5 322,021,666(4)

+360,488 
+AFV 213,386

30.11.1994 +88,057,204 Capital increase by incorporation 
of share premiums and reserves 

available for distribution AFV = VVPR

19.12.1994 Conversion of AFV shares  
into VVPR shares

28.04.1995 -100,000,000 Capital reduction by transfer  
to tax-exempt reserves

28.04.1995 +1,297,541 Capital increase resulting 
from the conversion 

of 309 convertible bonds  +VVPR 618

20.06.1995(2) +53,524,800 Capital increase by non-cash 
contribution (GAN) 3,649 93,005,712  +25,488

12.12.1995 +54,589 Capital increase resulting  
from the conversion  

of 13 convertible bonds +VVPR 26

23.01.1996(2) +161,836,500 Capital increase by non-cash
contribution (Cisman) 3,730 287,452,450 +77,065

29.03.1996 +67,000,000 Merger by absorption 
of Mancis SA 3,730 228,164,100 +61,170

29.03.1996 +486,250,000 Merger by absorption 
of Irish European Properties SA 3,821 1,452,996,386 +380,266

29.03.1996(2) +133,413,042 Capital increase by non-cash 
 contribution (Tractebel) 3,759 249,999,813 +66,507

29.03.1996(2) +61,369,558 Capital increase by non-cash 
contribution (Korexpa) 3,759 114,999,087 +30,593

1 According to the accounting rules for Belgian Sicaf immobilières. 2 Operations decided upon by the Board of Directors within the limits of the authorised capital. Other share capital increases have been 
decided by the General Shareholders’ Meeting. 3 Less than the amount of the capital increase owing to the loss of Lillois Holdings incorporated into Cofinimmo’s shareholders’ equity. 4 Higher than the amount 
of the capital increase owing to the incorporation into Cofinimmo’s shareholders’ equity of the portion of the reserves of E.I.I. held by third party interests.
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Date Amount (BEF) of 
share capital

Type of transaction Issue price 
(BEF)

Amount (BEF) of the net 
contribution to 

the shareholders’ 
equity(1)

Number 
of shares

29.03.1996(2) +71,947,196 Capital increase by non-cash 
contribution (AXA) 3,764 134,999,624 +35,866

29.03.1996(2) +593,639,592 Capital increase by non-cash 
contribution (Rodamco) 3,764 1,113,888,048 +295,932

29.03.1996(2) +198,786,576 Capital increase by non-cash 
contribution (Rodamco) 3,764 372,997,344 +99,096

29.03.1996(2) +179,067,596 Capital increase by non-cash 
contribution (Rodamco) 3,764 335,997,224 +89,266

29.03.1996(2) +570,374,004 Capital increase by non-cash 
contribution (P&V) 3,728 1,059,999,997 +284,334

26.04.1996 +23,475,600 Merger by absorption 
of Hannover Investments SA 2,500 23,593,514 +9,391

26.04.1996 +23,700,000 Merger by absorption 
of Park Leopold Investment SA 531 25,764,499 +44,584

26.04.1996 +24,876,900 Merger by absorption 
of Immo Keiberg - Kontich SA 763 35,435,030 +32,593

26.04.1996 +113,988,600 Merger by absorption 
of Certificat Charlemagne SA 4,999 113,712,499 +22,800

26.04.1996 +41,581,800 Merger by absorption 
of Cisman SA 2,000 33,589,889 +20,791

03.12.1996(2) +118,882,529 Capital increase by non-cash 
contribution (AP Fonden 

Properties Belgium) 3,901 231,996,371 +59,471

25.04.1997(2) +408,335,730 Capital increase by non-cash 
contribution (Caisse de 

Prévoyance des Médecins,  
Dentistes et Pharmaciens) 3,795 775,204,650 +204,270

07.10.1997 +110,144,900 Capital increase by non-cash 
contribution (SA Comifra 

and Bellim, and Mrs C. Delacroix) 3,902 215,000,200 +55,100

24.04.1998 +48,450,000 Merger by absorption 
of Eupic-Montoyer SA 3,818 31,648,000 +13,527

24.04.1998 +107,116,392 Merger by absorption 
of Luchtbal SA 3,818 227,035,000 +59,458

24.04.1998 +3,765,000 Merger by absorption 
 of Studiopro SA 3,697 64,497,000 +17,442

24.04.1998 +945,000 Merger by absorption 
of Lumaprojects SA 3,706 47,461,000 +12,805

24.04.1998 +945,000 Merger by absorption 
of Mimapro SA 3,736 12,106,000 +3,240

24.04.1998 +5,272,500 Merger by absorption 
of Videovil SA 3,717 30,062,000 +8,087

24.04.1998 +405,971,042 Merger by absorption 
of Clairière Promotion SA 3,774 387,118,000 +102,551

24.04.1998 +3,000,000 Merger by absorption 
of Logistical SA 3,810 27,206,000 +7,140

23.06.1998 +54,594,000 Capital increase by non-cash 
contribution (Athelean) 4,021 108,507,000 +27,000

30.04.1999 +488,410,094 Merger by absorption  
of ATCI SA 4,098 1,576,257,677 +384,676

30.04.1999 +112,340,856 Merger by absorption 
of Immo Bourget I SA 4,022 997,116,634 +247,949

30.04.1999 +133,976,513 Merger by absorption 
of Immo Bourget II SA 4,132 421,174,837 +101,930

30.04.1999 +91,121,234 Merger by absorption 
of Park Hill A SA 4,082 417,876,307 +102,368

30.04.1999 +55,324,597 Merger by absorption 
of Park Hill B SA 3,765 164,148,950 +43,601

1 According to the accounting rules for Belgian Sicaf immobilières. 2 Operations decided upon by the Board of Directors within the limits of the authorised capital. Other share capital increases have been 
decided by the General Shareholders’ Meeting.
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Date Amount (€) 
of share capital

Type of transaction Issue price 
(€)

Amount (€) of the net 
contribution to 

the shareholders’ 
equity(1)

Number 
of shares

30.04.1999 301,309,107.88 Conversion of capital in €

30.04.1999 +690,892.12 Capital increase resulting from 
the incorporation of reserves

19.05.1999 +40,605.04 Capital increase resulting from 
the conversion of 434 bonds 117.75 102,206 +868

10.06.1999 +30,206,407.36 Public share subscription 99.75 64,414,098 +645,712

23.11.1999 +21,986.60 Capital increase resulting from 
the conversion of 235 bonds 117.75 55,343 +470

18.09.2000 +198,315.00 Merger by absorption 
of Immo Pluyseghem SA 99.80 462,872 +4,638

18.09.2000 +1,487.00 Merger by absorption 
of Woluwe Invest SA 99.80 181,337 +1,817

18.09.2000 +66,931.00 Merger by absorption 
of Immo Express SA 99.80 618,161 +6,194

12.07.2001 +24,533.78 Merger by absorption 
of Primaedis SA 101.99 53,545 +525

24.06.2002 +991.58 Merger by absorption 
of Leopold III laan SA 103.17 322,509 +3,126

24.06.2002 +313,585.62 Merger by absorption 
of Immobilière Agriland SA 103.17 895,309 +8,678

19.12.2002 +45,944,614.65 Division-partial merger 
of Les AP Assurances SA 104.22 48,099,927 +461,523

19.12.2002 +55,769,005.05 Division-partial merger 
of Livingstone Building SA 104.22 58,385,190 +560,211

25.04.2003 +2,449,873.54 Capital increase by non-cash 
contribution (Archimède) 105.73 4,857,025 +45,938

30.07.2003 +35,670,677.11 Capital increase by non-cash 
contribution 

(Longview Holdings BV) 104.65 70,000,000 +668,867

30.04.2004(3) +37,459,675.11 Merger by absorption 
of Belgian Office Properties SA 107.89 75,791,646 0(3)

30.04.2004 +36,712,390.82 Merger by absorption 
of Benelux Immo Loi SA 107.89 74,279,676 +688,476

19.05.2004(2)(4) +42,514,057.04 Capital increase by creation 
of preference shares 104.44 83,267,505.44 0(4)

30.09.2004(2) +5,079,309.19 Capital increase by non-cash 
contribution from Immobilière de 
Location du Quartier Léopold SA 108.82 10,363,759 +95,243

23.12.2004(2) +8,974,159.08 Capital increase by non-cash 
contribution from Beta Invest SPRL 112.91 19,000,000 +168,276

08.04.2005 +7,412.87 Merger by absorption of ILQL SA 112.91 15,694.49 +139

08.04.2005 +91,247.63 Merger by absorption 
of Beta Invest SPRL 112.91 193,189.01 +1,711

08.04.2005 +217,533.07 Merger by absorption 
of North Galaxy SA 112.91 450,559.89 +4,079

30.09.2005 +281,262.42 Merger by absorption 
of Espace Saint Catherine SA 129.53 683,141.22 +5,274

03.07.2006 +8,364,063.88 Merger by absorption 
of Mechels Kantoren Vastgoed SA 129.53 20,314,967.08 +156,836

03.07.2006 +2,261,351.99 Merger by absorption of MKV I SA 129.53 5,492,460.59 +42,403

03.07.2006 +66,929.15 Merger by absorption 
of MLM Immo SA 129.53 162,560.15 +1,255

03.07.2006 +174,495.76 Merger by absorption of Dirana SA 129.53 423,822.16 +3,272

03.07.2006 +8,106,266.66 Partial division without winding up 
of Financière Belge d’Investissement SA 122.51 18,621,765.02 +152,002

27.04.2007 +455,118.42 Merger by absorption 
of Belgian European Properties SA 145.47 1,241,459.63 +8,534

27.04.2007 +1,513,292.08 Merger by absorption 
of Romim SA 145.47 4,127,932.19 +28,376

1 According to the accounting rules for Belgian Sicaf immobilières. 2 Operations decided upon by the Board of Directors within the limits of the authorised capital. Other share capital increases have been 
decided by the General Shareholders’ Meeting. 3 Creation of 702,490 COFP1 preference shares. 4 Creation of 797,276 COFP2 preference shares. 
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Date Amount (€) 
of share capital

Type of transaction Issue price 
(€)

Amount (€) of the net 
contribution to 

the shareholders’ 
equity(1)

Number 
of shares

27.04.2007 +979,245.46 Merger by absorption 
of Immaxx SA 145.47 2,671,084.67 +18,362

27.04.2007 +7,031,720.49 Merger by absorption 
of Gerinvest SA 145.47 19,180,643.20 +131,853

27.04.2007 +6,156,255.21 Merger by absorption 
of The Greenery SA 145.47 16,792,554.53 +115,437

27.04.2007 +3,653,798.29 Merger by absorption 
of Rominvest SA 145.47 9,966,561.80 +68,513

27.04.2007 +4,343,355.19 Merger by absorption 
of Seigneurie du Val SA 145.47 11,847,579.74 +81,443

26.07.2007 +1,994,862.00 Capital increase by non-cash 
contribution (Colonel Bourg 124) 133.67 5,000,000.00 +37,406 

21.01.2008 Nullity of own shares (Article 622 CC) -58,314

21.01.2008 +109,116.70 Merger by absorption 
of Douce Quiétude SPRL 122.22 248,717.70 +2,035

21.01.2008 +5,226,073.30 Merger by absorption 
of La Rasante Tennis Club SA 122.22 11,912,172.30 +97,465

21.01.2008 +7,296,395.12 Merger by absorption 
of Media Corner SE 122.22 16,631,208.72 +136,076

20.03.2008 +26,465,277.02 Capital increase by non-cash 
contribution (Medimur SA) 127.63 62,993,819.00 +493,571

Evolution in
2008 +39,096,862.14 +670,833

Situation as at 
31.12.2008 688,243,676.08 11,344,545

Preference shares 1st series COFP1 +702,490

Preference shares 2nd series COFP2 +797,276

Total Ordinary + Preference shares 12,844,311

1 According to the accounting rules for Belgian Sicaf immobilières.
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Description type of shares 
At 31.12.2008 Cofinimmo had issued 11,344,545 ordinary 
shares. In order to modify the rights attaching to these, 
the procedure referred to in the articles of association, as 
provided by Law, is applicable. 

In addition to the ordinary shares, Cofinimmo issued 2 
series of preference shares in 2004.
The key features of the preference shares are:
•	� priority right to an annual fixed gross dividend of € 6.37 

per share, capped at this amount, which represents 
a gross yield of 5.90% compared to the subscription 
price or a net yield of 5.02% after deduction of the 15% 
withholding tax;

•	� priority right in case of liquidation to a distribution equal 
to the issue price, capped at this amount;

•	� option for the holder to convert his preference shares into 
ordinary shares from the 5th anniversary of their issue 
date (01.05.2009), at a rate of one new ordinary share for 
one preference share (see also page 57);

•	� option for a third party designated by Cofinimmo (for 
example one of its subsidiaries) to purchase in cash and 
at their issue price, from the 15th anniversary of their 
issue, the preference shares that have not yet been 
converted;

•	� the preference shares are registered, listed on Euronext 
Brussels First Market and carry a voting right identical to 
that for ordinary shares.

The 1st series of 702,490 preference shares (denomination 
on Euronext: COFP1) was issued on 30.04.2004, the 2nd 
series (797,276 shares - denomination on Euronext: COFP2) 
on 26.05.2004. The characteristics of these series of 
preference shares are identical, with the exception of the 
issue price (€ 107.89 for the COFP1 vs. € 104.44 for the 
COFP2) which represents the purchase price.

Authorised capital
At 31.12.2008 the amount of the authorised capital was 
€ 640,000,000 (see Note 30, page 109).

Change in treasury shares (own shares)
On 01.01.2008 the Cofinimmo Group held 705,963 treasury 
shares (672,293 for Cofinimmo and 33,670 for Cofinimmo 
Services).

Following the mergers by absorption of Douce Quiétude 
SPRL, La Rasante Tennis Club SA and Media Corner SE in 
January 2008, the Cofinimmo Group owned 939,519 ordinary 
shares as crossholdings, corresponding at that time being 
to 7.61% of the issued shares. All those shares have a right 
to share in the results as of 01.01.2008. 

During the year 2008 Cofinimmo sold 582,643 own ordinary 
shares on the stock market at an average net price of 
€ 126.06 per share. Hence, the consolidated shareholder’s 
equity of the Group was increased with € 71.7 million, mainly 
with the objective of reinforcing the investment capacity of 
the Group after its different acquisitions. The number of own 
shares hold by the Cofinimmo Group on 31.12.2008 stands at 
356,876, corresponding to 2.78% of the issued shares. 

Shareholders
The shareholding structure is described in the chapter 
“Cofinimmo in the stock market” on page 66 of this Report. 
It can also be consulted on the company’s website 
www.cofinimmo.com under the caption “Investor Relations/
Shareholder info/Shareholding structure”.



134Standing document

Extracts from the articles of association 
Summary of significant changes to the articles of 
association in 2008 and early 2009
•	� Renewal of the authorisation to acquire, accept as 

security and transfer own shares (Article 7, Point 3, § § 2 
and 3);

•	� Bringing the articles of association into compliance 
with the new dispositions regarding disclosure of major 
holdings (Article 12).

 
Capital 
Article 7, Point 2 - Authorised capital
The Board of Directors is expressly empowered 
to increase share capital in one or several tranches 
up to a maximum amount of six hundred and forty million 
euros (€ 640,000,000.00) on the dates and according 
to the procedures to be decided by the Board of Directors, 
in accordance with Article 603 of the Company Code. 
In the case of a capital increase accompanied by the 
payment or entry in the accounts of a share premium, only 
the amount assigned to the capital will be subtracted from 
the remaining available amount of the authorised capital. 

This authorisation is granted for a period of five years from 
the date of publication in the annexes of the Belgian Official 
Gazette (Moniteur belge) of the minutes of the Extraordinary 
General Meeting of 21.01.2008. 

For any capital increase, the Board of Directors fixes 
the price, the share premium, where appropriate, and 
the issue conditions for new shares, unless a decision 
on these elements is taken by the General Shareholders’ 
Meeting itself. 

Share capital increases which are thus actioned by the 
Board of Directors may be carried out by subscription for 
cash or by non-cash contributions, provided that the legal 
provisions are respected, or by incorporation of reserves 
or the share premium account, with or without the creation 
of new shares, and increases may give rise to the issue of 
Ordinary Shares or Preference Shares or of shares with or 
without voting rights. These capital increases may also be 
carried out by the issue of convertible bonds or subscription 
rights -whether or not attached to another security- 
which can give rise to the creation of Ordinary Shares or 
Preference Shares or of shares with or without voting rights. 

Notwithstanding the authorisation given to the Board 
of Directors in accordance with the foregoing, the 
Extraordinary General Meeting held on 21.01.2008 expressly 
authorised the Board of Directors, in accordance with the 
provisions of Article 607 of the Company Code, to carry 
out one or more capital increases, notably by non-cash 
contribution, in the event of a takeover bid, following receipt 
by the company of the communication referred to in Article 
607 of the Company Code. Capital increases carried out by 
the Board of Directors by virtue of the said authorisation 
shall be scored against the remaining available capital 
within the meaning of this Article. This authorisation 
does not restrict the powers of the Board of Directors to 
undertake operations utilising authorised capital other than 
those referred to by Article 607 of the Company Code. 

Where capital increases decided in accordance with 
these authorisations involve a share premium, the amount 
thereof, after charging any expenses, shall be allocated to 
an account not available for distribution known as a "share 
premium account" which shall constitute, like the capital, 
the guarantee of third parties and may not be reduced 
or annulled except by decision of the General Meeting 
deliberating subject to the conditions of quorum and 
majority required for reducing the capital, under 
reservation of its incorporation in the capital. 

Article 7, Point 3 - Acquisition and transfer of own shares 
The company may obtain by acquisition or take as security 
its own shares subject to the conditions laid down by Law. 
It is authorised to transfer title to shares acquired by the 
company, on or off the stock market, under the conditions 
laid down by the Board of Directors, without prior 
authorisation of the General Meeting. 

The Board of Directors is specially authorised, for a period of 
three years from the date of publication of the Extraordinary 
General Meeting of 21.01.2009, to acquire, accept as security 
and transfer on behalf of Cofinimmo, the own shares of the 
company without a prior decision by the General Meeting, 
where this acquisition or this transfer is necessary in order 
to prevent serious and imminent harm to the company. 

Furthermore, during a period of five years following the 
holding of the said Meeting of 21.01.2009, the Board of 
Directors may acquire, accept as security and transfer 
(even outside the stock exchange) on behalf of Cofinimmo, 
the own shares of the company at a unit price that may not 
be less than eighty-five percent (85%) of the closing market 
price on the day preceding the date of the transaction 
(acquisition, sale and acceptance as security) and that may 
not be more than one hundred and fifteen percent (115%) 
of the closing market price on the day preceding the date 
of the transaction (acquisition, acceptance as security) 
whereby Cofinimmo may at no time hold more than twenty 
percent of the total issued shares.
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The authorisations referred to above include the acquisitions 
and transfers of company shares by one or more direct 
subsidiaries of this company, within the meaning of the legal 
provisions relating to acquisition of shares in their parent 
company by subsidiary companies. 

The authorisations referred to above cover both Ordinary 
Shares and Preference Shares.

Article 7, Point 4 - Capital increases
All capital increases will be carried out in accordance with 
Articles 581 ff. of the Company Code, without prejudice to 
Article 11 below. Furthermore, the company is required to 
comply with the rules prescribed in the event of the public 
issue of company shares, contained in Article 75 § 1 of the 
Law of 20.07.2004 concerning certain forms of collective 
management and in Articles 28 ff. of the Royal Decree of 
10.04.1995 relating to Sicaf Immobilières. 

Capital increases by way of non-cash contributions are 
subject to the rules prescribed by Articles 601 and 602 of the 
Company Code. 

In addition, and in accordance with Article 11 § 2 of the Royal 
Decree of 10.04.1995 on Sicaf immobilières, the following 
conditions must be met: 
•	� the identity of the party making the contribution must be 

mentioned in the report referred to in Article 602 § 1 of 
the Company Code, as well as in the notice convening the 
General Meeting which is to take a decision on the capital 
increase;

•	� the issue price may not be lower than the average quoted 
price during the 30 days preceding the contribution;

•	� the report referred to in point 1 above must also indicate 
the impact of the proposed contribution on the situation 
of the old shareholders, in particular concerning their 
portion of the profits and the capital. 

Shares
Article 10 - Types of shares 
The shares are without par value.

The shares are divided into two categories: ordinary 
shares (referred to as "Ordinary Shares" in these articles 
of association) and preference shares (referred to as 
"Preference Shares" in these articles of association). 
The Preference Shares confer the rights and have the 
characteristics set out in Article 10bis of the articles 
of association.

The Ordinary Shares are registered, bearer or 
dematerialised shares, at the choice of the owner 
or holder (hereafter "the Shareholder") and within the 
limits laid down by the Law. The Shareholder may, at any 
time and at no cost to himself, request that these shares 
be converted into registered or dematerialised shares. 
However, the Ordinary Shares are registered for as long 
as they are not fully paid-up. The Preference Shares are, 
and shall remain, registered. 

All dematerialised shares are represented by an entry in the 
Shareholder’s account held by an accredited account holder 
or settlement institution. A register of registered shares 
is held at the registered office of the company and, where 
appropriate and permitted by law, this register may take 
electronic form. Shareholders may consult the register with 
respect to their shares.

Bearer shares in the company, already issued and entered 
in the share account at 01.01.2008, exist in dematerialised 
form from that date. The other bearer shares will also be 
converted automatically into dematerialised shares as 
and when their entry in the share account is requested by 
the Shareholder with effect from 01.01.2008. On expiry of 
the deadlines laid down by the legislation concerning the 
abolition of bearer shares, those bearer shares for which 
conversion has not yet been requested will be converted 
automatically into dematerialised shares and entered 
in the share account by the company.
 
Article 10bis - Preference Shares
In addition to the Ordinary Shares, the company may issue 
Preference Shares, against a cash or non-cash contribution, 
or in connection with a merger. The Preference Shares 
confer the rights and have the characteristics set out below: 

1. Preference Dividends
1.1.	�Each Preference Share carries entitlement to a dividend 

payable by priority in relation to the dividend payable on 
Ordinary Shares (hereafter "Preference Dividend"). 

	
	� The annual gross amount of the Preference Dividend 

is six euros thirty-seven cents (€ 6.37) per Preference 
Share. The Preference Dividend is only due, in full or in 
part, where there exist distributable profits within the 
meaning of Article 617 of the Company Code and where 
the company’s General Meeting decides to distribute 
dividends. Accordingly, in the event that during any 
given year, no distributable profits within the meaning 
of Article 617 of the Company Code exist, or that the 
General Meeting were to decide not to pay out dividends, 
no Preference Dividend will be paid to the holders of 
Preference Shares. Furthermore, in the event that during 
any given year, the level of distributable profits within 
the meaning of Article 617 of the Company Code does 
not permit payment of the full amount of the Preference 
Dividend, or that the General Meeting were to decide to 
distribute dividends the amount of which is insufficient 
to pay the full Preference Dividend, the holders of 
Preference Shares will only receive the amounts 
distributed. 
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1.2.	�The Preference Shares do not confer rights to the 
distribution of profits other than the Preference 
Dividend, with the proviso of their priority right  
in the event that the company is liquidated, as indicated 
in point 5 below. It follows that the dividend to be 
distributed among the Preference Shares may never 
exceed the annual gross amount of the Preference 
Dividend, namely six euros thirty-seven cents  
(€ 6.37) per Preference Share. 

1.3.	�The Preference Dividend is released for payment on 
the same day as the dividend payable on the Ordinary 
Shares except in the event of requirements relating 
to the Market or to compliance with legal provisions, 
provided that the delay does not exceed 10 working days. 
The distributable profit which it has been decided to 
distribute will first be paid to the holders of Preference 
Shares, for the amount of six euros thirty-seven cents 
(€ 6.37) per Preference Share. Any amount remaining 
from the distributable profit which it has been decided 
to distribute will next be paid to the holders of Ordinary 
Shares.

		� In the event that, during any given year, no dividend 
is released for payment on the Ordinary Shares, the 
Preference Dividend will be released for payment on  
1 June of that year.

1.4.	�The Preference Dividend is non-cumulative.  
This means that in the event that the dividend is paid only 
in part or not at all during one or more years, the holders 
of Preference Shares will not be able to recover, during 
the subsequent year or years, the difference between 
any amount or amounts that may have been paid and  
the amount of six euros thirty-seven cents (€ 6.37)  
per Preference Share.

1.5.	�In the event that, during any given year, the Board 
of Directors were to decide to distribute a dividend 
on the Ordinary Shares payable other than in cash, 
the Preference Dividend will be payable in cash, or 
according to the same method as for the Ordinary 
Shares, at the option of each of the holders of  
Preference Shares. 

2. Conversion
The Preference Shares are convertible into Ordinary Shares, 
on one or more occasions, at the option of their holders 
exercised in the following cases:
•	� from the fifth anniversary of their issue date, that is from 

May first to May ten of this year and subsequently during 
the last ten days of each quarter of the calendar year;

•	� at any time during a period of one month following 
notification of the exercise of the call option referred to 
below; and 

•	� �in the event of the company being liquidated, during a 
period commencing two weeks after publication of the 
liquidation decision and ending on the day before the 
General Meeting convened to conclude the liquidation 
process. 

The conversion rate will be one Ordinary Share for one 
Preference Share. 

The conversion will be carried out by issuing new Ordinary 
Shares, without increasing the company’s capital. The 
company’s Board of Directors may have the conversions 
carried out recorded in an authentic document. These 
official records may be grouped together at the end of each 
civil quarter, on the understanding that the conversion will 
be deemed to have taken effect on the date of dispatch of 
the request for conversion. The conversion request must be 
addressed to the company by the holder of the Preference 
Shares by registered post, indicating the number of 
Preference Shares for which conversion is requested.

3. Call option 
As from the fifteenth year following their issue, the third 
party designated by the company may purchase for cash 
all or a portion of the unconverted Preference Shares. 
However, this purchase may only take place: 
•	� at the earliest forty-five days after the company’s Board 

of Directors has given notification of its decision to 
exercise the call option, and provided that the Preference 
Shares concerned have not in the meantime been 
converted into Ordinary Shares by their holders; and 

•	� only after any Preference Dividends relating to the year 
preceding notification of the exercise of the call option 
have been paid to the holders of Preference Shares.

In the event that the purchase involves only a portion of the 
unconverted Preference Shares, it would be applied to each 
holder of Preference Shares, proportionately to the number 
of Preference Shares held. 

Furthermore, should it be the case, in whatever manner, 
that the unconverted Preference Shares represent no 
more than two and a half percent (2.5%) of the total number 
of Preference Shares originally issued, the third party 
designated by the company may purchase the balance of 
the unconverted Preference Shares, as from the fifth year 
following their issue date, at the earliest forty-five days after 
the company’s Board of Directors has given notification of 
its decision to exercise the call option, and provided that the 
Preference Shares concerned have not in the meantime 
been converted into Ordinary Shares by their holders. 

The purchase of the unconverted Preference Shares will be 
made at a price equal to their issue price (capital and share 
premium, where applicable). 

The call option will be exercised by means of notification 
given by the third party designated by the company, 
addressed to each of the holders of Preference Shares 
concerned, by registered letter, of its decision to purchase 
Preference Shares. This notification will indicate the 
number of Preference Shares to be sold by the holder of 
the Preference Shares concerned. Transfer of title will take 
place forty-five days following this notification, by means 
of payment of the price by transfer to the bank account 
to be indicated by the holders of Preference Shares 
in response to the notification. 
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The subscription or acquisition, on whatsoever grounds, of 
Preference Shares implies the obligation by the holder of 
Preference Shares to sell to the third party designated by 
the company, within forty-five days of the above mentioned 
notification, the Preference Shares, the purchase of which 
has been duly decided upon by virtue of this provision. This 
subscription or this acquisition also entails an irrevocable 
mandate given to the company to enter the required 
particulars in the shareholders’ register as a record of 
transfer of the Preference Shares. 

In the event of the holder of Preference Shares failing 
to present the Preference Shares, the purchase of which 
has been duly decided upon, within forty-five days of the 
notification of the exercise of the call option, the shares 
not presented will automatically be deemed to have been 
transferred to the third party designated by the company, 
subject to deposit of the price with the Caisse des Dépôts 
et Consignations. 

4. Voting right 
Each Preference Share carries one voting right at the 
General Shareholders’ Meeting identical to that carried 
by an Ordinary Share.

5. Priority in the event of liquidation 
In the event that the company is liquidated, each Preference 
Share will receive by priority, from the net assets of the 
company remaining after discharge of all debts, charges and 
liquidation expenses, an amount in cash equal to the paid-up 
issue price (capital and share premium, where applicable) 
of the Preference Share concerned.

The Preference Shares will not participate in the distribution 
of any liquidation surplus. From this it follows that the 
amount distributed to the Preference Shares in the event 
of liquidation may never exceed the issue price (capital and 
share premium, where applicable) of the Preference Shares. 

In the event of the liquidation of the company, whether 
voluntary or compulsory, the holders of Preference Shares 
will automatically have the right to convert the Preference 
Shares into Ordinary Shares during a period commencing 
two weeks following publication of the liquidation decision 
and ending on the day before the General Meeting convened 
to conclude the liquidation process, on the understanding 
that the holders of Preference Shares will be informed 
by the liquidator, prior to this meeting, of the result of the 
liquidation operations. 

No distribution will be made to the shareholders before 
the expiry of this conversion period except where all the 
Preference Shares have been converted into Ordinary 
Shares. 

6. Maximum percentage of Preference Shares 
The Preference Shares may not represent in total more than 
fifteen percent (15%) of the company share capital following 
their issue, unless otherwise decided by at least a seventy-
five percent (75%) majority of the votes in each share class. 

In addition, the company may not issue Preference Shares, 
or reduce the share capital in such a way that the Preference 
Shares represent in total more than fifteen percent (15%) of 
the company share capital, or carry out any other operation 
which has this effect, unless otherwise decided by at least 
a seventy-five percent (75%) majority of the votes in each 
share class. 

7. Modification of the rights attaching to the different 
classes of shares 
In accordance with Article 560 of the Company Code, any 
decision to modify the rights of Preference Shares or to 
replace these Preference Shares with another class of 
shares may only be taken provided that, for each class 
of shares, the required terms and conditions concerning 
presence and majority are met in order for the articles 
of association to be modified. 

8. Form
The Preference Shares are, and shall remain, registered.

Article 11 - Preferential rights 
Shareholders’ preferential rights in the event of a cash 
subscription, as foreseen in Article 596 of the Company 
Code, may not be suspended. 

Shareholding
Article 12 - Declaration and disclosure of significant 
holdings
Any natural or legal person who acquires company shares 
with a voting right attached, whether or not these are shares 
in the registered capital, is bound to notify the company and 
the Banking, Finance and Insurance Commission of the 
number of shares held when the voting rights attaching 
to these shares reach five percent (5%) or more of the total 
voting rights existing at the time of the facts giving rise 
to the declaration. 

This declaration is also compulsory in the event of the 
additional acquisition of shares referred to in the first 
paragraph where, as a consequence of this acquisition, 
the voting rights attached to the shares held reaches five 
percent (5%) or a multiple of 5% of the total voting rights 
existing at the time of the facts giving rise to the declaration. 

This declaration is also compulsory in the event of the 
disposal of shares where, as a consequence of the disposal, 
the number of voting rights falls below the thresholds 
referred to in the first or second paragraphs. 

For the purpose of applying this Article, reference is made 
to the Law of 02.05.2007 concerning publicity for major 
participations in issuers whose shares have been admitted 
to trading on a regulated market and comprising various 
provisions.
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Administration and Supervision
Article 13 - Composition of the Board of Directors
The company is administered by a Board composed of at 
least five members, appointed for a maximum term of six 
years by the General Shareholders’ Meeting and who may 
be removed at any time by that body. Their mandates are 
renewable. 

The General Meeting must appoint at least three 
independent Directors from among the members of the 
Board of Directors. For this purpose, an independent 
Director is understood to be a Director who meets the 
criteria laid down in Article 524 § 4, paragraph 2 of the 
Company Code. 

The mandate of out-going Directors, who have not been 
re-elected, ends immediately following the General Meeting 
which conducted the re-election procedure. 

In the event that one or more mandates are not filled, the 
remaining Directors, at a meeting of the Board, shall be 
empowered provisionally to designate a replacement for the 
period until the next General Meeting, which shall hold the 
final election. This right becomes an obligation whenever the 
number of Directors effectively in office no longer reaches 
the statutory minimum. 

Where a legal person is appointed Director of the company, 
this legal person is required to appoint from among its 
members, managers, Directors or personnel, a permanent 
representative responsible for performing these duties on 
behalf of and for account of this legal person. 

The Director appointed to replace another Director shall 
serve out the term of the Director he is replacing. 

The Directors have the necessary professional integrity and 
appropriate experience to perform their duties. 

Their remuneration, where applicable, may not be linked 
directly or indirectly to the operations carried out by the 
Sicaf immobilière. 

Article 17 - Audits
The company audits are assigned to one or more Auditors 
authorised by the Banking, Finance and Insurance 
Commission.

Article 19 - Payments
Unless otherwise decided by the General Meeting, the 
Director’s mandate is gratuitous.

Article 21 - Representation of the company and signature of 
documents
Except where the Board of Directors has delegated special 
powers of representation, the company is represented in 
all its acts, including those involving a public official or 
ministerial officer, either by two Directors or, within the 
limits of the powers conferred to the Executive Committee, 
by two members of the said Committee acting jointly or, 
within the limits of their powers of day-to-day management, 
by those persons delegated such powers, acting jointly.

The company is further validly represented by special 
authorised representatives of the company within the 
limits of the remit granted to them for this purpose by the 
Executive Committee or, in its absence, by the Board of 
Directors or, within the limits of their powers of day-to-day 
management, by those persons delegated such powers. 
However, in accordance with the Royal Decree of 10.04.1995, 
for all acts of disposal concerning real estate within the 
meaning of the aforementioned Royal Decree, the company 
shall be represented by at least two Directors acting jointly.

General Meetings 
Article 22 - Meetings 
The Annual General Meeting shall be held ipso jure on 
the last Friday of the month of April at three-thirty in the 
afternoon.

Should this day be a public holiday, the Meeting shall 
take place on the next working day at the same time, not 
including Saturday or Sunday.

The Ordinary or Extraordinary General Meetings shall 
be held at the place indicated in the notice convening the 
meeting. 

The threshold above which one or more shareholders may, 
in accordance with Article 532 of the Company Code, require 
that a General Meeting be held in order to submit one or 
more proposals at that meeting, is fixed at 5% of all the 
shares with voting rights.

Article 23 - Deposit of shares - Admission to the General 
Meeting
In order to be admitted to the General Meeting, all owners 
of bearer shares must deposit their shares at the registered 
office or at the places indicated in the notices convening the 
meeting, three working days prior to the scheduled date for 
the General Meeting. The owners of bearer shares must 
produce a receipt of deposit for their shares at the place 
indicated in the notice convening the meeting, at least three 
working days prior to the General Meeting.

The Shareholders of registered shares simply need to notify 
the company of their intention of attending the Meeting, sent 
by ordinary letter, fax or e-mail at least three working days 
prior to the date on which the meeting is convened.
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Three working days prior to the General Meeting, the 
owners of dematerialised shares must deposit, at the 
places designated by the Board of Directors, an attestation 
prepared by the holder of the authorised account or by the 
settlement institution declaring the non-availability of the 
shares until the date of the General Meeting.

Article 24 - Representation
All owners of shares entitling them to attend the General 
Meeting may arrange to be represented by an authorised 
representative, whether or not this person is a shareholder.

The Board of Directors may adopt the proxy form and 
require that this be deposited at the place indicated by the 
Board three working days prior to the General Meeting. 

Co-owners, usufructuaries, bare owners, creditors and 
pledgors must arrange to be represented respectively by 
one and the same person.

Article 24bis - Voting by correspondence
By authorisation given by the Board of Directors in its notice 
convening the Meeting, shareholders will be authorised 
to vote by correspondence using a form prepared by the 
company. This form must include the date and venue of the 
Meeting, the items on the agenda and, for each of these, a 
space allowing a vote to be made for or against the motion, 
or to abstain. It must be expressly stipulated that the form 
must be signed, the signature certified and this form sent 
by registered letter at least three full days before the date of 
the Meeting.

Article 25 - Bureau
Every General Meeting is chaired by the Chairman of the 
Board of Directors or, in his absence, by the Managing 
Director or, should he also be absent, by the person 
designated by the Directors present.

The Chairman designates the secretary. The Meeting shall 
choose two scrutineers. The Directors present complete the 
bureau.

Article 26 - Number of votes 
Each share, Ordinary or Preference share, confers 
entitlement to one vote, save in the cases in which voting 
rights are suspended by the Company Code. 

Accounting procedures - Appropriation of profits 
Article 30 - Distribution 
The company has an obligation to distribute, as 
remuneration of the capital, at least eighty percent of net 
income, being equal to the amount of the corrected result 
for the year and the net gains on the disposal of properties 
not exempt from the distribution obligation -the corrected 
result and net gains being calculated according to the 
procedure set out in section three of the annex to the Royal 
Decree of 21.06.2006 concerning the accounting systems, 
annual accounts and consolidated accounts of public Sicaf 
immobilières, and amending the Royal Decree of 10.04.1995 
concerning Sicaf immobilières- as decreased by the 
amounts corresponding to the net decrease in indebtedness 
during the year, whereby this indebtedness is defined in the 
aforementioned Royal Decree. 

By decision of the Extraordinary General Meeting held 
on 27.04.2007, the Board of Directors was authorised to 
distribute to the employees of this company a share in 
the profits for a maximum amount of zero point sixty-five 
percent (0.65%) of the profit for the financial year, for a 
period of five years, the first distributable profit being that 
for the financial year 2007.

The provisions of this Article 30, paragraphs 1 to 4, may 
only be modified where the resolutions are supported by a 
majority of at least seventy-five percent (75%) of the votes 
for each class of shares, on the understanding that such 
a modification may not in any circumstances take place 
if it does not comply with the regulations applying to the 
company.

Liquidation - Winding up 
Article 32 - Loss of capital 
In the event that half or three quarters of the capital is lost, 
the Directors must place the question of the company’s 
liquidation before the General Meeting, in accordance 
with the formal requirements set out in Article 633 of the 
Company Code. 
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