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Wereldhave in b1·· 

IVhssion and corpornte aim 

- Wereldhave's mission is to make avai lable, 
when and where needed, commercial property 
for ren t. 

- The objective is to offer an attractive return on in­
vestment combined w ith a low risk profile of the 
property portfolio. For this purpose the timely 
recognition of the performance and risk pros­
pects of property markets and individual proper­
ties is essential. 

01·ganizatlon 

- Wereldhave has at its disposal an integrated in­
vestment and property management organiza­
ti on wi th offices in Brussels, The Hague, Dussel­
dorf, London, Madrid, New York and Paris. 

- This organizati on provides Wereldhave with 
continuous direct access to reliable and up-to­
date information about the prope1ty markets in 
which it operates. This enables WereJdhave to 
react swiftly to changing circumstances. 

f nve tmcnts 

- Wereldhave's investments consist of shopping 
centres, office buildings and industrial property. 
Changes in prospecti ve investment returns and 
risks lead to regular adjustments in the mix of the 
prnperty portfolio and its geographical distribu-
tion. 

- The investments are currently distributed over 
Belgium, Germany, France, Hungary, the Nether­
lands, Spain, the United Kingdom and the United 
States. 

Property valuation 

- Wereldhave's properties are valued at open 
market value less selling costs. 

- Appraisals take place annually w ith successive 
halves of the portfolio being valued on June 30 
and December 31 by independent external 
sworn valuers. Parallel , internal valuati ons using 
identical methods are carried out at the same 
dates for the en tire portfolio. 
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t1inanf'lng and currency m<.nagcment 

- We1·eldhave's operati on is financed by both 
equity and loan capital. 

- The Company reduces currency risks through 
the partial financing of foreign investments in lo· 
cal currency. 

Structure 

- Wereldhave is an independent property invest­
ment company, founded in 1930. 

- Wereldhave shares are traded on the Stock Ex­
changes in Amsterdam, Brussels and Antwerp. 

- The Company is an investment company wi th 
variable capital. The Board of Management only 
has the authority to issue shares and to acqui re 
shares; the Company has neither an obligation to 
issue shares, nor to buy its shares. 

- Wereldhave has the status of an Investment In­
stitution under Dutch Jaw and so does not pay 
Corporation Tax in the Netherlands. 

- Wereldhave is licensed to operate as an invest· 
ment company under the Dutch Wet toezicht be­
leggingsinstellingen (Investment Funds Supervi 
sion Act) . 

f iuaudal c;_a]eudar 

- Annual General Meeting of 
Shareholders March 30, 1995 

- Payment date of 
the 1994 dividend April 10, 1995 

- Publication 1995 fi rst quarter 
report May 8, 1995 

- Publication of 1995 half-
year report August 18, 1995 

- Publication of 1995 nine-
months report : November 3, 1995 

- Publication of 1995 Annual 
Report and Accounts March 1996 

lnfommtion 

- Further information on Wereldhave is availab le 
from banks and stockbrokers or directly from the 
company (tel. 31-70-346 93 25) . 



WERELDHAVE 

Wereldhave N. V. (Investment company with variable capital) 

Supervisory Board 

J.F. Visser (Chairman) 
P.J. Vinken (Vice-Chairman) 
F.H.J. Boons 
J.M.G. Hoes 
W. Lemstra 

Report to Shareholders 

Board of Management 

G.C.J. Verweij (Chairman) 
R.L.M. de Ruijter 

We have pleasure in submitting the Annual Report of the Board of Management of 
the Company and the Accounts for the year ended December 31, 1994. Coopers & 
Lybrand, auditors, have audited the financial statements and have certified the 
Accounts. We propose the approval of the Accounts and, in accordance with the 
proposal of the Board of Management, a dividend of either NLG 7.25 in cash or, at 
the choice of shareholders, a tax free dividend in the form of bonus shares to be 
charged to the share premium reserve, the distribution ratio to be announced on 
March 24, 1995. 

At the Annual General Meeting of Shareholders on March 24, 1994, Mr R.L.M. de 
Ru ijter was appointed as Member of the Board of Management of Wereldhave N.V. 
At the Annual General Meeting of Shareholders on March 30, 1995, Messrs F.H.J. 
Boons and P.J. Vinken retire by rotation from the Supervisory Board; they have 
stated to be avai lable for re-election. 

On behalf of the Supervisory Board 

J.F. Visser, Chairman The Hague, February 23, 1995 
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Summary of past 5 years 

Results 
(x NLG 1 mln) 

Net rental income 
Direct investment 

result 
Indirect investment 

result 

Balance sheet 
(x NLG 1 min) 

Investments 
Shareholders' equity 

Long-term debt 

Issued ordinary 
shares of NLG 20 
nominal value at 

December 31 
(in numbers) 

Statistics per ordinary 
share of NLG 20 

(x NLG 1) 1J 

Net asset va lue 
Direct investment 

result 
Indirect investment 
result (incl. other) 

Dividend 

1994 

180.9 

11 0.2 

./. 124.5 

2,458.4 
1,402.2 

923.6 

14 ,811 ,497 

94. 172) 

7.40 

./. 7.32 
7.25 

or ... %3> 

1993 

199.8 

100.9 

./. 89.3 

2,418.4 
1,381.5 
1,031.4 

13,558,489 

101.34 

7.38 

./. 6.97 
7.25 

or 6.25% 

1992 

207.0 

85.2 

./. 324 .6 

2,692.8 
1,262.3 
1,348.8 

11,465,993 

108. 18 

7.28 

./. 27.98 
7.17 

or8% 

11 The amounts per share up to and including 1992 have been adjusted for the 1992 bonus issue. 
21 Assuming all shareholders opt for the cash dividend rather than the bonus issue. 
31 To be announced on March 24, 1995. 
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1991 

21 1.4 

92.8 

./. 326.8 

3, 156.5 
1,585.6 
1,500.1 

11,465,993 

136.05 

7.96 

./. 28.36 
7.91 

1990 

193.5 

95. 1 

./. 92.3 

3,374.5 
1,904.3 
1,415.8 

11,407,817 

164.36 

8. 18 

./. 8.00 
7.91 



---------------~ 

eport oft B ar of nc t 

ntrodu tion 

After a rerind of stagnu.tion the economies of West­
ern Continental Europe sl 1owcd a distinct improvc­
rnent in 10!}1. In the United Kingdom und tile 
United States, wbere the recovery from recession 
had already taken place, the pace of economic 
growth quickened further to 3.S'Jt.. and ~.!Y!(, respec­
tively. It is worth noting that successive growllt fore­
casts had to be revised upwards for both Western 
Europe and the United States. The monetary au-. . 
thorilies have shown no hesitation in raising in tC'r~ 

est rates tu allay fears uf an increase in the rate of 
inflation. Whereas the 1 ise in interest rates at the be­
ginning of the year was initially viewed as no more 
than a tempora1y aberration, subseque111 develop­
ments l1ave proved the opposite to he the case. 
With inflation remaining low and lo 11g-term interest 
rates increasing there was a considerab le rise in 
real interest rates. 

As was the case in 1993 the con11nerc1al properly 
markets presented a divergent pattc•rn in W~M . In 
many instances there is till a substantial ove1sup· 
ply of office space. Nevertheless. rental IC\'els me 
beginning to stabilize on most markets antl hcrt' 
and there there has been a slight improvement. 
1 lowcver, with tl1c rise in long·term interest rates. 
there has not lo date been any noticeable pos::,iLive 
effec t on v<duation levels. There will not be any 
clear improvement in market rent unti l there is 
boU1 economic recovery and a substan tial increase 
in employment. Given the uncertain short-term 
prospects for most office markets it comes as no 
surprise that institutional investors are concen trat­
ing their attention on the retail property sector 
where, generally peaking, rental income streams 
are more stable than for offices. In a number of 
coun tJies increased demand in U1e retail sector has 
led to investors making p urchases nt in itial yielrls 
below capital market levels. 

Against this backgrnund Wereldhavc again 
achieved good resu lts for 1994. The direct invest­
ment result increased to NLG 110.2 mln (1993: 
NLG 100.9 mln). With an increase of over 9% in 
share capital fractionally higher earnings per share 
of NLG 7.'10 (1993: 7.38) were achieved. The distri-

bution of a cash dividenrl of NLG 7.25, with the al­
ternat ive o f a tax free dlvjcJcnd in the form of bonus 
shares, charged to the share premium reserve, will 
be proposed at the Annual Gen<..'ral Meeting of 
Shareholders. 

The steady advance in share prices quickly came 
to an end during J9!J1 . The barometer of the Am­
sterdam Stock Exchange, the AEX-inclex, only rose 
by a minute 0.3 points to close the year at 414.5, 
after sinking to a low poin t of :37'1.4 at the end of 
.lime. The share prices of the Dutcll international 
µrope1iy investment companies also came under 
pressure, fal ling in the course of the year to below 
net asset value. Whereas rile upswing in tl1 cir prices 
was initially interest rate related, movements were 
subsequently more closely linked to expectations 
of investment resu l t~ and dividends. Early in the 
year Wereldhavc Issued more IJ1<H1 821,000 new 

shares at the then ct1 rrent market prices, which 
were above net asset value. In addition to these, 
'13 I ,800 nc>w shares, approximately fifty per cent of 
the maximum possible number. were issued as a 
m.;;u lt ol shareholders' opting to take their 1993 divi­
dend in the form of l>onus sl1ares. The proceeds of 
Ill se 11cw issues were applied towards tunding 
nC'W investments and repaying borrowings. 

Duri11g the year under review NLG 207 mln was 
spent on the purchase of properties in Belgium and 
the United Kingdom. Sales in the Ncthel'lands and 
the United Kingdom realized NLG 40.7 m ln which 
was in excess of book value at the end o f 1993. /\s a 
result of market developments the valuation of the 
portfolio was adjusted downwards by 2.61:1. in local 
currency (1993: 3.7°1.1). 
At the end of 1994 the portfolio was valued at 
NLG 2,458 min. Net asset value per ord inary share, 
after the proposed di.strib11tion of profits, amount­
ed to NLG94.17 at December 31 , 1991 (199:3: 
NLG 101.:i'1). 

Finandal review 

1'f) L lt . 
The direct investment result rose by 9% to 
NLG 110.2 mln (1993: NLG 100.9 m ln) . Interest 
charges fell sharply with NLG 27.7 mln lo NLG 55 
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1nln. This more than made up for the drop in gross 
renta l income with NLG 18 mln to NLG 2111.7 mln 
(1993: NLG 232.7 mln). Profit per share, calculated 
for the increased share caµital, amounted to 
NLG 7.IJO (1993: NLG 7.38). 

The principal cause of the fall in gross rental in­

come was the disposal of properties during the fi­
nal quarter of 1993. Rental income from the remain· 
der of the portfolio held up well , pa11ly due to that 
from the retail properties. Loss of rental income 
due to voids amounted to 7.7% (1993: 7.9%). The in­
crea e in operating costs can be explained partly 
by the amortization of increased lelting expenses. 
General costs were unchanged. The principal rea­
son for the fall in interest charges was the redemp­
tion of loans with the funds from the disposal of as­
sets and the issue of shares. 

The indirect investment result amounted Lu ./. 
NLG 124.5 mln (1993: ./. NLG 89.3 mln). The net as­
set value per ordinary share after distribution of 
profits amounted to NLG 94.17 at December 31, 
1994 (1993: NLG 101.3'1). The table below illustrates 
movement'> in net asset value per share: 

(x NLG 1) 1994 1993 

Nt't nssct value at Janumy I. 
before distribution of profits 108.59 115.35 
Less: wevious year':. di11idr:nc1 7.25 7 17 

IOJ.34 t08.18*) 
Ditect investment result 7 40 7.J8 
Revaluation I. 1.35 ./. 7.63 
Cxchangc rate differences/ 
other movements ./, 1.0G 0.36 
Effect of share issues 0.114 0.30 
Effect of I DD3 bonus issue 0.115 

Ne1 asset vnlue at December 31, 
before distribution of profits 10112 108.59 
Lcs.s: (proposed) cash dividend i .25 7.25 

Net asset value pet December 31 , 
net of (proposed) cash dividend ~M . 17 101.34 

•) Adjusted for the 1992 bonus issue 
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Wereldhuve h<1s further improved shareholders) 
equity so as to be in a position to make further in­
vestments in the second half of the 1990's whilst re· 
taining sound financial ratios. The number of ordi­
nary shares in issue was increased by 9.24% to 14.8 
million. There was a net increase in shareholders' 
equity after the proposed distribution of profits tu 
NLG 1,402 min. equivalent to 60% of total assets 
(1993: 57%). 

New equity and the proceeds from the sale of prop­
erty were utilised in part to reduce the level of bor­
rowing. It has been decided to finance a relatively 
high share, over 70% at the end of 1994, of long­
term borrowings at variable rates. Important rea­
sons for doing so are the wide gap, approximately 
2.5% - 3%, between long-term and short-term rates 
and the prospects for balanced economic growth 
and moderate inflation. As a result the average rate 
on borrowings at the end of 1994 amounted to 7.2% 
(1993: 7.1%) . 

Wereldhave successfully launched a Commercial 
Paper Programme on the Belgian market so as to fin­
ance the building of the Belle-lie shopping centre 
in Liege. which is due to open in 1995 six months 
ahead of schedule. It is anticipated that this short­
term funding will be replaced by long-term finance 
during 1995. 

1' 11 TPUcles 

The 10.5% depreciation of the US Dollar and the 
5.7% depreciation of Sterling over the year had an 
unfavourable effect on the value of the American 
and British portfolios. Jt is Wereldhave's policy to fin­
ance po1tfolios in local currency with a percentage 
that is equ ivalent to the share of total Group bor­
rowings to total inve tments. Exceptions to this rule 
are possible in special circumstances or in the case 
of increased risk. The effects of currency fluctu­
ations are thus reduced. On balance, currency 
movements had hardly any effect on the direct in­
vestment result during the year under review. 

Dividend 
Wereldhave aims to implement a stable dividend 
policy with a high pay-out ratio so that sharehol· 



Rt:ituil ware.house (2.9:~0 111-') 111 Yeovil , SomPrset (l l. l\ ), 
purcha:-Pcl i11 l99 l. 

cters benefit from the company's perfonnance. 
Under the Dutch law governi ng investment institu­
tions, Wereldhave is obliged to distribute at a mini­
mum the profit as calculated for lax purposes. The 
distribution requirement can be reduced for tax 
purposes by capital losses tu the extent that they 
can no longer be charged to the re-investment re­
serve. The result is again that Wereldl1ave is nol 
obl iged to pay a cash dividend in respect of 1994. 
On the other hand the Company is entitled to pro· 
pose an opti onal dividend and shareholders are 
being given the opportunity to choose between a 
tax free dividPnd in the form of bonus shares, 
charged to the tax-exempted share premium re­
serve. or a cash dividend of NLG 7.25 per ordina1y 
share. The distribution rate for bonus shares wlll be 
announced on March 24, 1995. The Board of Man­
agement consider the choice for a dividend in 
shares not only to be justified in the light of expec­
tations for the 1995 results but also desirable wi th a 
view to financing new investments. 

-;ruu t1r11··· prrf ltT>1 .. nr.-. 
Initially Wereldhave's share price was strongly in­
fluenced by movements in long-term interest ralcs. 
The price peaked at NLG l ::l l in mid-Februaty and 
subsequently fell back wilh the strong rise in intt:r­
est rates whilst inflation remained low. The lowest 
point or NLG 92.30 was reached at the end of Octo­
ber. Al lhal moment the share had a dividend yield 
of 7.85%. In 1991. the average dai ly stockmarket 
turnover was around 25,000 shares. 

(x NLG I) 1994 199:l 1992 

Highe:;t pricf:! 131.00 122.50 123.20 
Lowest price 92.30 79.00 70.10 
Closing pric.e 98.40 118.50 78.50 

The most recent disclosures (dating from 1992 and 
1993) made under the Dutch Wet Melding Zeggen­
schap (Major Holdings Disclosure Act) show that 
there are four sl1areholders with more than five per 
cent of the. Company's share capital. These are 
Stichting Gemeenschappelijk Beheer en Adminis­
tratie Beroepspensioenfondsen Artsen (Pension 
F'und for General Practicioners & Medical Special-

ists) 10.12%, Stichting Pensioenfonds voor de Ge­
zondheid, Geestelijke en Maatschappelijke Belan­
ge11 (l lealth & Social Services Pension Fund 
PGGM) 20.91%, Stichting Pcmsiocnfonds Rabobank­
organisati e (Raboballk Pension Fund) 9.24% and 
Stichting tot het houden van Prefercnte en Pl'iori­
teitsaandelen B Wereldhave (Foundation for the 
holding of preference shares and B priority shares 
Wereldhave) lOA%. 

Economic and financial 
develop1n nt~ 

World economic recovery continued in ID94. In 
the United States the pace of economic growth 
flllickened to 3.9% and 3.5% in the United King­
dom. Substantial overcapacity and a strong curren­
cy held back economic growth in Japan to ap­
proximately 1%. Elsewhere in the Par East however, 
growth was remarkably high. 

High growth rates have enabled the cnun trie!; of 
Continen tal Europe to increase U1eir expo1 ts ra· 
pidly and this has induced economic recove1y ear­
lier than had been predicted. Expo1i growth is ex­
pected to lead to a recovery in corporate invest­
ment wh ich will , in time, provide more leeway for 
higher consumer expe11diture. Co11lcmporaneous­
ly, measures can be expected to mukc a sharp re­
duction in public budget defit:iL<; which casts acer­
tain shadow on this otherwise attractive scenario. 
Such measures flow from the convergence criteria 
set for admission to the European Moneta1y Union 
at lhe end of the 1990's. Nevertheless lhe new, en­
larged European Community is now enjoying ape­
riod of clear economic recovery. 

ft js to be expected that there will con tinue to be 
differences between the stages of the economic cy­
cle al which the various regions find themselves at 
any given moment. This will help restrain inflation 
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and this cffc·ct v. ill lw reinforceci hy the 110cd to 
forcc.1 bacl< public sec..:tor cldicits in l ~u rnp , and b · 
kclrnoJogiva l changc•s nlrcctdy und(.!rway. Thes(.• 
cll,mge" have tlw following im11licalinns: 
• enlc1rgement of tl 1e t;calc of produdi< Hl and nwrg­

ers lldwE:>en largl' organil<Jtions in orckr to <.:on­
trol tl1l' cost ancJ ri'>ks atta ·lied Lo the i111plcnw11-
tatio11of11 'W tl·c·hnologi(•s and tJ1c intmd11cl1011 
of rlew proclt1<"ts 

• acl· ' lt>ri.ltecl t•conomic obsol 1sccnct· of 
prnducb and m<:thot.ls of pruduction 

• ui~t C'Utting through autolllution afld 
Ollt'>OIJrc"lllg 

• more in t011 ·ivc prkc cornpt~Lition . 

In conln1st to th0 -;ituation irl ttw U111tc:<l tat s a11d 
Japc1n ted1 ll<Jll;gicul c:l tange has 1-'d to exti vmc.>ly 
high uiwmploynwnt in Europe. l'llis i." pri1nt\11ly 
the: result CJ f labour market 1 [ rid i ty and a geu~rous 

:-.ocinl Sl'curit.> system. HJgh u1letnpluymt,11t and 
rapict innflaSf.'S in productivity nf l;ibour helµ lo re­
dutt:' tl1 likC'lihood of inflalion in wa~l's. l~ighet in­
flutio11 is mrn e likely to b · s1.Ao·~cd l.>y c.:nrnmodity 
pri ' CS Lu1d i11dired laxes. On<.' ol H)9fs 1emmlmble 
de\ elopment~ was the slc<·p ri.o;; • i11 lnlcre-;t 1,1tl'S 
thrnughoul 'hl' world dc!->pitL' inflution 1c·ruai11ing 
low This oc< urn .. ·1 1<.:o c.:un IJl' lan:wl> L':-tpl<.lintic.l by 
thl• fact that money-inarkvl rates in fhl' United 
States ltad he 'n kl'pt a111flc. in l ly lnw. t tlw Llq{h1· 
11i 11g of 199,1 the figu1es for f'<.:unomir growth .\nd 
Llw cnnsequflnt reur of higlw r in tlation led the l'eu­
eral Re.'"ieP:l.' Board lo raise shmt-term rates modest­
ly. Tl1is w"ds the si~m1 l for investors with lurge bnrid 
poitful in~ financed hj :-.hart-term loans to dispose 
of tbei1 i11vcstments. ThE' massivc.1 sale · of bonds de­
pressed p1ices so tl1at long-term in terest rates l\>sc 
sharply within a hort period of time. In Continen­
tal Eumpe. where t11e cconnmic cycle• pe11nittt>d 
fu11hcr fa lls in money-market mtcs, lung-term rates 
rose by almost as much as in the United StatL'S. This 
WdS nn importanl tact or whf eh l 'Ot1tributccl to the 
unl.!xpe ·tcd weakening of the US Dollar in lhe 
cuuri;<.> of 199'1. F'mthcr increases i11 short-term rates 
in the United States have lessened fears of rising in­
flation and the gap in real rnlt·rest rates between 
Europe.· and the United Stal s has ndm>wc<l. This 
und(lubtc-dly hclpc.:d tu stablliz' lhc vallll' of tlip US 
Dnllar ul the cn.d of W~M . 

s 

W€:'rc.•lc.llia.\'t> crn1sickrs FI pl"tlp ·rty c.·rnnpany's 111-
vc.:stmM1l in accnmm<>dllti<1n to lie tlw equi\alcnt 
l(J Investing in capital g JOLis. 111 Wercldha\•e's opin· 
iu11 a succe'l!>flll appwc.tcli to cummcrt"inl property 
require.•-; an ent1l'pre11eurial outlook. Ttiis tind · its 
cxpn'ssio1t iu the imestmenl arnJ tli~inve~tmcnt 

pulk) a11cl the HH.UinN i11 which th~ portfolio is 
managed U11likc mnny properly im'cstor~ Wt•reld­
have hc.ts integmtecl til e fum:ti ons of i11vestment 
pulley and pto1wrty mi:lnagPmcmt within a ·inglf' 
org<.rn1.1,ution. Werelclha\'e has its own professiona l 
rua1wgem ·11t o rganizati on witll orfi<. ~sin the coun­
tries in which it upcrates. This L'nablcs the effkic11l 
pn1\tsio11 o t a ra11~e of servie •s malt hing ten;;.rnt..;' 

needs at 1d er isu r s a 8<:tti.'lfactory rctu r11 tu shnrchol­
c1f'-1s. 

Wer~lcJJ1aw• do snot 'i •w gmwth by arlditions to 
tlw prup •rty portfolio as an c11d i11 itself but a!'-. a 
means tow<:,rds inufntaining a 11 rl raising tile <:>arn­
in!-ls per sltart'. Timely adjustnients to thL• prnttnlin 
througl1 tl 1e acquisition and cllspos<ll uf invest­
ment · b of pararnou nl m1porta11cc. The oss1Js~11wnt 
of potl'ntial new i11vt·~t1T1cnts lakC's plac.·L1 ucemding 
tc i a standard rn~thodulogy which considers pa­
mnH..1lers s~t for ·acl1 count1y and t. pe of pmpe1ty. 
ir1 principle m er a S-wur pt:>1'iud. All new i11vcst­
lll •nb rnust makl' tlw requfrPd co1 1t1 ibution tu 
eil.1r1ings pet' share. This involve5 the t:ash flow 
which tht: J)l'openy in question is c.:stimutec1 to gen­
erat~ 1)ver tht' longer tcnri. In addition to llw im­
µact on the direct i11ve.<>tmcnt result un assessment 
takl's plaCl' inlu how thL' value uf the propcily i~ 
li kt,->ly to develop in the years tu com<.' a11d its eff cl 
on shareholders' equity. ParameteJs us 1d in tlw 
proje ·lions include: markc't and contractual l"'nts, 
likely vat:("lncy levels, ope1ali11!4 costs, the rontribu­
tion to general co ·ts. the fimtnc ing strul'lure and 
fundinq costs. requirtid returns (m lnvestmeJll. cur­
rencic>...., and inflation. fn judgiug a project Wereld­
havc illso con.-,iders tl1e i11veMments which are ex­
pected tub' required to L'nsure that the propert} i11 
question will mePt requir 'm<?nts o1 future.' tenants. 

The aclvunt(\,~C or this systc•matic c.1nd consistellt ap­
µroach is lltata numbc·rof rliffen . .:ntc scenarios can 





The followi11g table makes a comparison of the 
composition of the investment property portfolio 
and the geographical distribution of the invest­
menL<> over the period 1990-1994: 

1994 1993 1992 1991 1990 

Distribution 
of inve&tment 
properties(%) 
' hops 
Officc:-
Otla•r \«>mnwrl:inl 

:r; 
,),) 

1:1 

Geographical di&trtbuUon 
of investments ("lu) 
lkl~ium 17 
Germany I 
francc 13 
Hung<if) 
'Pllil•rlands 22 

Spain 3 
l 'nit •d K111gdom :?Ii 
l mted tatc·s I I 

i 

2!) 
(j5 

Ii 

2.· 
(j(j 

(j 

11 I :l 11 

" 8 7 
15 IS IG 
I ' I < I 

2:3 20 
:~ , ) :) 

~I) 2:~ 2!1 
17 I:; J:l 

2.7 
(j(j 

i 

I 0 
5 

)(j 

18 
I 

;{.) 
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At the end of 1991 shops accounted for 41 1
'0 of the 

total prn1fol io includ ing development properties. 
Offices accounted for 52'~, and other commercial 
properties for 7'Yo. Purchases of NLG 207 mln were 
made in the Uni ted Kingdom and Belgium. Sales of 
inve<>tment properties took place in the ether­
land and the United Kingdom. The sales proceeds 
of 'LG 40.7 mln were in excess of book value at 
December 31, 1993. In addition, NLG 26 mln was in­
vested on improvements of the portfolio, including 
the extension of properties. During the year under 
review the va luation of the portfolio was lowered 
by 2.6''1• (1993: 3. n,). Downward adjustments took 
place in rrancc , pain and the United States. There 
was practically no change in the valuations in Bel­
gium, the Netherlands and Germany. The United 
Kingdom and J lungarian portfolios were revalued 
upwards. 

J\t December :31, 1994, the value of the Group' total 
portfolio amounted to , LG 2.45 min. 
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Distribution of investment properties 

1994 

Shops 8 Offices 

1992 1990 

Other 

During the last eight ycurs the sa le of properties has 
realized LG 1,350 min . equivalent to an annual 
average of approximately 7'%1 of the portfolio. 

Geographical distribution of investments (in %) 

1994 

• Netherlands 

L:: Belgium 

France 

Spain 

1990 • Germany 

Hungary 

• United Kingdom 

United States 





in rt!ntal incomt:' Wt'r~ achic'\ NI cm rt' lail properties 
l.>otli tl1rough lhl' 1-e-negcitiutlun ot c.:xisting rnn­
trncL'> a11 d a lso new lettings. ('n11stn1c: tiun o[ llw 
Belle- lie shcippin~ t ·ntn.:• no.OOO rn") in Liege, 
which CQlllllll' llct>d in Janw.uy HJ!-) I, ha pru­
gre ·sed C'Xtremely well. Belle-lie is ulready fully let 
ancl opens on "Ntarch 2:i 1$)95-six months ahead o f 
sdwdulc•. The cc11tn..• has a ~ taxi GB ·upcnnurk t 
cm cring 10.00() nt ~ ic11ld 98.shops \'arying in size be­
lWl't'll '10 m- and 1.800 m~. housin~ a wide vuri t:'t : 
of re tailers. H lie-Il l' w i ll be manugccl by Wereld­
ha,'e Mana.gem >nt l3elgi t1 m, Werelclhave'~ in­
housl' nwnagemc11l orgC1nizatio11 . which al:m 
played an important part in letting tlK' C<'11 LIL''s 
U\'ailabl~ spac:<>. 

The rnJue of tlw Bc•lgian port fo lio r ·mained prac:ti­
cdlly 11 nchangcd O\' r the year. The pmtfollo. of 
which wel l m·c·r SO''u t'< >nsi. t nf shops and shop­
piug centres, was valued at LG ·11:U mln at U1e 
l'ncl of 1 !)9 1. 

Ec·c11mmit gr<lWlh 
l111l(1t1011 

(ii"!!\ \ lh ill piil .ii!' C'lllMltlljll it!ll 

tini\\lh i11 t'lll!JIO\"llll ' ill 

L.:11c·111ploq11L'11l ralt• 

1994 1993 

- I 1 
:i.!I ' 

0.5' 
- 1.8 . 
{ .8' 

There was no impro\·emcnt during l99·1 on the o f­
tice markets o f the major GE'rman cities. Although 
there wa:-; increasing demand fol' o ffice :-;pace from 
the service. sector, total demand W<l'i in. ufficient 
lo absorb new office space coming on strt-iam. 'l'lw 
vacancy rate ha~ agai n increaseJ somewhat and 
the average level is now abou t 5u,,, Frankfurt is- in 
<.1 11 exceptiona l position with a vacancy rate that 
has rben to approximately ~·~). As in o ther Euro­
pean business <:c>ntrcs the excess supply is concen­
trated in oldtir buiJdings and in second-rate Loe.a· 
tions. Market rents for well-sited modern buildings 
have fnllen slightly and initial y ields on such prop­
erties arc between 5.5°11 and G''11. 
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Retail sales rnlumes cnntinue to stagnate. with renl 
disposabl ~ incc>rnC' u11cler pressure. pa11ly as a re­
sult o f fiscal m asures in tile wak' 0 1 r ··u1 li ficntion . 
It i . ..; estimated that in tl 1e perimJ 1095-t!.)97 around 
oHc mi llion m- of new retail space will come onto 
tlw market. Tlw main part . rough I? 90" , i · b mg 
built ill tile East. /\II thinos considered there seems 
to lw little scope for impmn~ment in market rents 
in U1is sector ui the property ma1kf;;'t in the near 
future. 

Attcr the largt'-scalP disposa ls of propNtics in 1mn 
W •reldhave's German porttolio consists of a single 
o ffice bui lding, si tuated n1 1 the Taunusnnlage in 
the centre of Pnrnkfurt. I'ltis b uilding is full) let. In 
vi 'W of tile~ relc:tti\'cly lnw initlal y iPlcls in both the 
office and retai l spctors, compared to other Euro­
pean countri es. Wcreldhave did not add any prop­
erties to its German po1tfol io in E.)~) I. The C'om1 any 
sees few 011p011unities arising to do so i11 the near 
future ancl ha-; therefor0 decided to c los down til e.: 
loca l m<.magerncnt office in the course of 1993. TJ1Q 
Company's Dutch o ffice w ill co11tinul' tn look for 
il l\'t~Strncnt opportunities in Germany. 

Tb t'rc was no c:hangc i11 the rnluation o f the po1i­
folio. The w lue amounted to NLG 8.). I mln <it the 
end of W9.J. 

Enr1u1111k growth 
hlflatiu11 
(i1owth 111 pri1 ,LIP <'01tsu111plio11 
Ciro11 tl1 i11 <•ruploymcnl 
I J11t•111ploymeJ1t mlP 

1994 1993 

2.2" 
18' 
l.5'. 

- 0.G" .. 
12.li' . 

-1.U 
2.1 
0.7 

- 12 
11.7 

The Prench rt'lail sector is subject to a rigidly e ll· 
lorced and restrictiv set of rules governing both 
tile construc tion of and extensions to 11ew shop­
ping centres and larg 'scale retail warehouses. The 
relatively attra ·tive returns generated by this type 
o f property ;rnd the fact that the o ffice mCll'kct ·is sti ll 
dcµre!lsed largely exrl(.lill the increased in te1e t on 
Ll1e part o f institutional investors and property corn· 
panic fur invcstm nl in this sector o f the market. 



~hopping l'Plllre Belle-lie. u.:·gl', u11de1 ( 'Cll lSlnt('· 

tin11. i\bm·e left the bridgP m·er tltl' Ot11tllL1 Cuwl. 
Olll' of tlH' <1tTL' ·s routes lCJ liil 1 l'1•11t l\1 

1:3 



'cvcrthclcss, there is need for caution. Retail mar­
gins arc under pressure, partly a u r suit of t11 • 
continu ing growth in discount stores. In some.· 
shopping centres there is little or no room ror rental 
irH.:rcuse!> as they haw already reached . and 111 

some CCl!>cs exec >ded. current mark<'! levels. Only 
in th better centres has turnover helct up well or 
even imprO\ ed. A positive factor is tlrn1 consum~r 
confidc11ce is now 1-ecovering. 

Wereldhave's Parinor shopping centre is 0nc of 
those centres in the Paris re.gion with potential for 
rental growth and t'apital appreciation . Finanrn1I 
results continued to be favournbl in 1~)94 ; Parinor 
is one of the.> few shopping centres which can boast 
a atisfactoty increase in turnover. A far-reaching 
refurbishment will bC> carried out during 199.5 in 
do. e co-operation with the other owners. TI11s up­
grading will furth r strengthen the position of Pari­
no1 in its catchment area. 

The e<.: 110mic. recovcty has not as yet had a posi­
ltv<:J effect on the office market in the Paris con­
glomeration. Even in prime locations nwrket rent. 
fell by approximately 10% to around FRF 2,500 
per m2 during 199'1. The vacancy rate continues lo 
be high and now averages about 11 1

%1 in terms of lct­
table space. Once more the older buildings which 
do not me t cu1Tent market requirements were the 
worst affected. /\s a result of its active management 
policy, Wcreldhave succeeded in maintaining the 
occupanq1 rate in its Paris office portfolio at an 
acc_eptable level. 

In line with th ' mdrket the value of the portfolio 
was written down by 1 l°r •. Loss of rental income 
clu to voids amoun ted to 11%. At the end of 19911 
lhe portfolio !lad a book vil lUe of NLG 333.J 111111 , 

Sh11n 111 tlw r 11•111 It ll'l.iil I hrn11 l'.tnl<IH'll 111 Ila• r .. 1ll'rit• 
lnr< haJ1l11• 111 tlw l'.11 in111 \1111ppm'°' n 11111 1 1'.lt J'.11i .. 

Et 01101ni1· growth 
lnllutio11 
Growl11 111 privarP t'C111su111ptilln 
Grn~1h in t-rnµluymt>nl 
l 11M11ploymcnt r«lt' 

1994 1993 
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Forth 'first time in many years there was economic 
~rowth , accompanied by a large current au:ount 
clefi ·il equal to 9" .. of the gross domestic product. 
Th ' Hunga1ian government rc-;ponded by a11· 
nouncing scwre budgeta1y cuts. 

Compared to other European cities Budapest b a 
small market for rented property. In ID91l approxi­
mately 50,000 m! of modern office pace were Jct. 
There is still around 50,000 m~ of vacant ·pace, the 
bulk of which is concentrated in two large build­
ings in the city ·cntr . Market r •nts fell slightly in 
real tNms in the centre c;incl vary from between 
DF.M 35 and DEM '15 per m3 p r month. Initial 
yields on prime offices am(JU nt to around 12'\ .. 
Th re is a scnrcity of moder 11 shops in Budapest. 
Plans are now in hand for a number of Large shop­
ping centres but it i tmt.:ertain how many ol these 
will reach fruition. The fact that disposable income 
i11 the country 1 still low and th is. to~ ther with the 
high initial yields demanded on Hungarian invest­
menls, make it difficult to develop attractive shop­
ping projects at the present time. 

Both Wereldhave's office buildings i11 Budape-;t are 
fully let. The value of the portfolio increased by 
almost 9% in local currency terms and amounted 
to NLG 12.6 mln at the year end. 



1111• rd wb1:-;hC'd 11ffa I' l1uilding Ilt-'111"\lll' 1l1.(10(1 m l. -,i111r11 t1 
111 11t .. c:1•11ll'l' ol 1'111• I lagu1· opr 111sitl Ill!' C\ 111wl ·1.a t1011 

1994 1993 

l·'.n>1111111ic K111wtl1 2.fi'n 0. l' t• 
l11fla1ii111 2 ~·~) 1 J' , 
Crowll1 111 pnn1lt' c:onsumpli\Jll 1,7' I 0.1·. 
Ci1owlll i11 1•111ploymcn1 I), ) ", 0.2 
U11c111ploy111c11t raL1• !J.;i" i:<.:l 

Retail ·ale· volum ruse sligh tly during 1894 but 
margins arc u11dcr pressure in a number of~ 'c!Ors. 
This influ 'nccs the rE!ntal quota: That pet'c ntage 
of turnover which u retailer can affxmJ to pay for ac­
commodation. Market rents for shorping centr •sin 
good locations have rigen in nominal terms but 
have shown li ttle or no change Hfter adjustment for 
inflat ion. In the face of h igh real interest !'ales gmss 
initial yields for this type of prope1ty have again 
drifted upwards to approximately 8.25'};.-8.5%. 
There has been a mode t drop in vacancies in the 
RC111tbtad offic market which now averages 
around lO'X,. Wereldhavc's o ffice properties arc 
currently all located in and around the l lague; here 
too tile vacancy mte has fallen slightly. 

A satisfactory performance was achieved in l!)!),J 

by We1eldhave's Dutch portfolio o f whirh 51'~; , was 
i11 retail property at the year end. Tht: pt;rtf<Jlio is 
practically fully let. Loss of t·ental income due to 
voids was below 1.5%. The 6,300 rn1 extension tu 
the Etten-Lcur shopping centre w<;ts completed in 
the middle of the year, giving npproxi1m.1tely 
'1 ,000 m..! of shopping space, which is fu lly let. This 
reinforces the position of the shopping centre in 
the region. In addition to Etten-Leur higher rents 
have been negotiated when granting new leases or 
renegotiating old ones in the shopping centres at 
Amstelveen, Arnhem, Geldrop and Leiderdorp. 
The office bu ilding on the Westblaak, i{otterclam, 
was sold fur a price slightly below the 1993 book 
value. 

In vie:•w o f current environmental legislation, Wc­
r >Id have has carri ed out soil tests on tile sites of it., 
Dutch pmpcrties and these tests have proved that 
the soi l quality is good. The Company does not an-

tkipatc Lo encountel' a11y difficulties from this 
source in the event of sale. 

Thl-'re was no change in the valu • of tli~· pottrolin, 
which was valued at NLG 55().'I mln at the end of 
the year_ 

l994 1993 

l~C'clllnmic growth l.7'\1 -1.0" 
lnflutH 111 tf.7% !i. I 'H. 
Orowlh in ptiw:1le 
("0f1SUmµt10 11 () I ''n -2.:-1· ~ . 

GrtJWlh in employnwnl - 0.!l ' ,, - I :~"b 
I l11cniploymcnt rill<' 21 .:1 \, 23 7 ., 

The worst seems to be over for the Madrid and Bar­
e •Iona o ffice rental mat l<ct · where c1Pmand has in­
creased slightly. In Madrid some multinaliunal 
companies are luol<ing for offices whercti~ demand 
i11 Barcelona b coming mainly from small. newly 
established local firms. Market rents have fallen by 
approximately 15% from Lh average 199~ levels 
but are now stab ilizing in both c.:itics. Good proper­
ties in the central business district can be rented for 
between ESB 1.800 and ESB 2,250 per m2 per 
111onth in Madrid and between ESB 1,650 and 
ESB 1,900 in Bnrcelona. A further improvement in 
r ' ntal markets is expected and this should lead to a 
graclui,11 rise in rents. Initial yields on fully-let prop­
erties havE" remainrcl al a level b twet>n 7.!>% and 
8% but 1n view of the limited volume or investment 
transactions these figures must be regarded as hav­
ing no more than an indicative value. 

The two office buildings on the Rambla de Cala­
luna, Barcelnna, were completed in 199'1 . /\ nurn-
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F:nl r<lfll l' h.111 o1 121 Kan1hla d1.• Cataluiia. l3<1 r<.:4.!looa. 

Hi 

1\1l1 •1 rl'f11rh1 hmront. !111 111f1('1.• l n1 ild111g :! !I.ill rn i .1l I:! I R:u 11-
bl:1 <11• ( ';1t«.ilui11 8;11 t l'11111a . \\,1-. .id tkd 1< 11lh• tm l·-"tml 11t p1111-
f111111 111 l!l!J I. 

bcr o f lea$eS ha\'c b n agr t'd upon and the in­
terest wh ich po tential tc 11a11 ts aru shmvi11~ for th t'Sf:' 

bu ild ings justi fies th -' exp ·tatiun t llat a subslan tlal 
occupancy rate w ill be l'C'ached in 199.1. The o ffi c 
bu ilding on the C'all <.• F<.' rnando l~I Santo. Madrid. is 
practically fully I •t. 

In 'iew o f the fall in mark 'l rents 1n r<.•a l terms, th~ 
panish po1t fo lio \ 'aluatio11 wa~ lmvered by on~r 

20 in 199 1. At the end o f 1U9 l the \'alue amounted 
to i\LG G L m in . The anticipated impro,·emcnt in 
tlw nccupancy rate in 1995 wi ll ha\'<.~ a farnurable 
effect on tlw ntlue of the prntfol io. 

1994 1993 

E<."111omic gm\\'th 2.0' 
l11flat10n '.L:i 
Gmwth rn pri\ ate• n in-.urnµtion 
(irowth ill emplO\rnent 
l 111l.'mplm·m l'Of fall' 

2.6 
- 1.0 
101 

/\ ftN the steep fall in rcce>n t vear"> market rents for 
o ffi rt>s and industrial buildin.qc; ha\'C~ held steady in 
most cases duri11g 199 1. Under these circumstances 
in\'c>stor interest was initial! ·cn ll •d on properties 
let on long leas <; to fi1 w nc iall · sound tenants. 
Such properties represc 11 t a 11 alte rnative to im·est­
ing in Government bo11ds. t the beginning o f 199 t 
the y ield on Governm ent bonds with a maturity o f 
betw een 5 and 10 yea1~.., fell below 7' 'n. Consequent­
ly . this resulted in higher prices on the property 
markets. Bo nd pri ces later on dropped sharf)ly and 
lo ng-term interest rate rose; a p rice correction set 
in on the p roperty market in the second half of the 
•ear. 

In London o ffice rncancy ratec; have dropped to 
approximately 13.5°,1 in the City and . 7•t, in the 
West ~:nd . The ubstantial co ncessions offered Lo 

11cw tenants in the form of rent·f rce periods and fi t­
ti ng-out costs when the property market was i11 re­
cession , are now less common. As the vacancy ra t(' 
con tinues to fall in years to com e. market rents will 
rise and p ro\·idc an imp tu · for new conslructio11 
at·tidty which is currently prnc ti call)' non-existent. 



Sh11pp111~ p:11.1<11• 111 \\ ak1•1i1 Id '1111..-.11111· 1 l .1\. 1 r11m:h11~·d 
Ill l'IJ I. 

By and large mark<.>t rc11ti; i11 the retail sctlot hnvc 
rt..1mai11c:d un hanged. An incr ase i11 pPrso11cil c.:on 
sumptron i~ a p1'cco11d1tio11 for higher rental lewis 
but tlw British publil' is !wing confronted by a hefty 
increas i11 fi11a11cial burdens resulting from m a­
sure'> taken l>y the Guvernment to µn111e back the 
budget <lefiril. Tht..• British are s nsifr .. c to inneas('<; 
i11 mten·st rat<'s as home mortgaqe loan:, usually 
carry a \ .1riable ralt:' or interest. This depresses real 
disposable income and restricts growth in t..:on um­
er expenditure. 111 these t..:trcumstanc~ rf:'tttil sales 
gmwtll o[ :l.:1 ., b n remarkable figure. One pos.,ible 
explanation LS tht• dec..i ion to allow shops to open 
on Su11day. Als<l in the retail st•clor there• was a 
sligllt rise in initiul yields in tlw cm11'S<' of tlw yea1. 

Wcreldhm e's LJniletl Kingdom por1folio pmctun·d 
satisfactnry results in 189·1. Lo ·s of rcnlal inrnnw 
due tu voids f<.'11Lo 1!11 

.. . In many cases sligl 1l l~· hlglt· 
er rents hav1..~ be ·n achi1...•vcd when lcasl's cam • tip 

for r ' llC'A-al Tht• Company purchas(:'d nim• propt..•1-
tics. most of them fairly <;mall ones. in 'ariou. parts 
of the countty. , ix of these are in the retail SN to1 
and three <H • industrial properttc ·. Thes propt'I" 
tit''>. with a total purchase price of '.\LG u'l.2 111111 

give an initial net yield of 9 ... Tile proceeds of tile 
sale ftom fi\·c properties amounted to \!LG :30. 1 
mln a11d <.·xceedcd the rn9:~ book \ 'C1 111e . 'l'hl' port· 
foliu was revalued upwards forth' second ycm in 
succ.:cssiun. in this case by well O\'er 3",.; til e vuluc 
amou11t cl tu NLG GSG.8 rn ln at yc.ar end. 

fa Ulllllllic..: l(ICI\\ Jh 
lnflnt1tm 

Gnl\\ th m p1w.1lt> 

l '< 111 ... 111npt1011 

Cirn\\ th 111 1·111ploynll'lll 

l n1·111pl<J\'llWl1l r.ilc 

1994 

With tlw <.' ·onomy moving ahead stron!-lly a g1<:1du­
al improvement in office rental market co11ditions 
Is now uncit'l' way in the large America11 ci ties. The 
fall in r ·al market rents has been halted. In some.' 

places rents are beginni11g to rise ngain although 
they are till well below pre-rcc.:esston le\ els. One 
posifrn:- effect of tJw cu1 rent '>iluation is that the 
mark~t vahie of propertiPs ha<> clruppl'cl below the 
cost of constructing new buildings ~u that there is 
sti ll litllc speculati\'c de\'<;!]CJl)lll nt. Over the coun­
t1y as a wbolc vacancy rates ar(' fall ing. However, 
lhey arc stilt higl1 in most citi ·s. vmying from 10'',. i11 
ci til's such as Boston tn wc:ll nvN :~O"ri In Dallas. 
V.\u11ic·y rates in down-Lown w York <incl Pllila-
clclpl 1ia - upµrnx1m.att· ly JD'r, und l 7'1

, - lie in 
111id·rnngt•, whereas thC' vacancy rnl t-- in Washing­
t~ m, which i · u' er 12" " ronws t lo c to that for 
Bu~tnn . 

!\ .... a rc,_..,ulf, ;imongst olh rs. of int nsi\'C etto1ts to at­
trac.t tenants then' has bt'l'll a net itnprovcment in 
tlit..• occU[Mnl')' rate in Wereldhan~\ office port­
folio. Lnss of 1-ental 111come due.· to \'Cllds amounted 
to H)'.. in 199·1. In addition LhP C'omµany has been 
able Lo make additional sa\'ings in s r\'ice and 
111ainte11<.111C.:e costs und ha~ bc11dited from lower 
1 enl estate taxes and ol11 •r proµ rty-reldtcd 
charges .. 

During the last two years the Real F.stat<...• lm·e tment 
Trusts (REJT"s) have invt'sted heavily in large-scale 
shopping centres. Yield. on these proµcrlies have 
fallen to between 7 _. u and 10·~. a cording to the 
type or centre and it location. L.u-gt' and me<lium­
siz<.>cl centres face increa ing competition trom the 
large-scale discount chains. Well-posit1oned small 
shoµping centres and strip C(~ntrcs have mnin­
lamed their competi tive position. 
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The value of the portfolio was acljusted dow11warc1s 
by 10'\• during the year under review. Al the end of 
199'1 the valuation was NLG ~3G.2 min. Wercldht1vc 
expects a further improvement in the occupancy 
rate of its American portfolio in 1995. 

111 addition to its I lead <lnd Managem •nt Office..-, in 
Tl!e 1 laguc, W<.>rclclhavc has local marmgement of­
fices i11 Rrusseb. Dusseldorf, London, Madl'ic1, Ntw 
York and Paris. J\n avf'rage of 131 µcople has b Pn 

employed by the Company during 1994, o f which 
90 were employ0d in the managem •nt o ffict's. 
Co ·ts have been reduced by a cu t in the level o f 
taffing over the past two years. Changing ci rcum­

stances in the property sector require a high degree 
of flexibility on the part of individual employees 
and the organization as a whole. We hould like to 
express our deep gratitude to our employees for 
their unstinting efforts and commitment during 
199'1. 
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Economic prospects for 1995 are considered to be 
favourable. Economic growth in W ~ tern Euroµe 
and the United States, support<'d by the expected 
increase in corpmtl' investment, will continue to 
he foi1ly strong. With unemplo ·mcnt remaining 
high in Europe, inflation can hc expected to re­
main moderate'. lncrca.<;ing corporalc i11ve tment 
boost. employment. In the Wcstc•rn part of Conti­
nental Europe this \viii halt or possibbly even re­
verse the trend towan.b higher un<'mploym >nt. 
This could he accompanied by the ::;tabili7..ation of 
long-term interest ratC's at around current levels 
and slightly higher money-market rates. 

In addition to the continuation of tl1e selective 
sales progrdmme Wcreldhave w ill place a h igh pri­
ority on adding propc11ici.; to the po1tfolio whi<:h 
wi ll provide an imrn 'diate boost to the earnings 
per -;hare. Experience has shown that the invest­
ments in question need not be massive buildings in 
tht' major conurbations. W •rcldhmc is pursuing a 
number o f paths tm.\ards the intended expansion 
of the portfolio. In some countries thL•re arc invest­
ment opportunities involving whal art> for Wercld­
have new geographica l rcgio11s or new types of 
property a<; is the cnse with Lhe recent acquisitions 
in the United Kingclcirn . Wercldliave w ill also devel­
op proicct for its own p rtfolio, either from scratch 
or by extending, refu rbishing or redewloping cxist-
111g f)l'Operti<.>:, provided there is sufficient certainty 
of a profitable operation. Examples of such pro­
jects arc th0 building of the Bcllc-ll c shopping cen­
tre and extension to. or the refurbishment of shop­
ping centres in the Netherlands, Belgium and 
France. In addition. Wereldhave will continue to 
seek investment opportunities in European coun­
tries where it docs not have a currc11t presence. As 
for 1993 and 199·1 the Company will endeavour to fi­
nance 11ew investmenls partly by the issue of 11cw 
shares, wh ich is one of the reasons behind tlic pro­
posal of an optional dividend for 199'1 . 



Possibilities for raising office rents arc limited. In 
some cases rent reviews wi ll inevitably involve ad­
justing contractual rents down to current lower 
market levels. Nevertheless, with the help of lower 
vacancy rates, a slight improvement is expected in 
rental i11come for the office portfolio as a whole. 
Higher rental income is forecast for the retail prop­
erties. This is the result of the possibilities for rai -
ing rents to market levels when leases come up for 
renewal and upon the completion o f the Bcllc-llc 
shopping centre. 

Apart from higher rental income Wereldhave fore­
sees an increase in interest charges as a resu lt of 
slightly higher Jong-term and short-term interest 
rates than th average experienced in 199'1. On the 
assumption that the average currency conversion 
rates will not deviate greatly from the levels seen in 
1994, Wereklhave anticipates being able to main­
tain its profit per share in 1995 at the previous year's 
level. 

Board of Management 

G.C.J. Ve1wcij, Chairman 
R.L.M. de Ruijter 

The Hague, February 23, 1995 
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n 9 

b r 31 199 
aft ·r proposed d istribution of profits (x NlG I mln )* 

note 1994 1993 

Investments 
im·estmenl properties I 2,308.9 2,311.5 
other investments 2 149.5 76.9 

2,458.4 2.4 18.4 

Working capital 
accounts receivable :~ 64.2 G0.7 
cash and bank balances 4 39.8 20 1.3 
short-term debt 5 ./. 213.6 ./. 2:39.2 

./. 109.6 22.8 

2,348.8 2,·1(11 .2 

Long-term debt 
loans 6 ./. 914.4 .I. 1.02 1.3 
other liabil ities 7 ./. 9.2 ./. 10.1 

./ . 923.6 ./. 1,03 1.4 
Provisions 8 ./ . 23.0 .I. 28.3 

Shareholders' equity 1,402.2 1.381.5 

Composition of 
shareholders' equity 
paid-up and cal led-up 
share capital 9 303.7 27 .7 
share premium 10 1,388.1 1,320.3 
re\'aluation resen·C' 11 
general reserve 12 ./. 289.6 ./. 217.5 

1,402.2 1,3 1.5 

* See note 5 on page 25 and propose<! dist ribution of profits on page :n. 
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ed p and lo co t 
(x /\'LG I mln) 

note 1994 199:3 

'f 

Investment income 
gross rental income 214.7 232.7 
operating co ·ts ./. 33.8 ./. '.32.9 

( 
net rental income 180.9 199.8 

Costs 
interest 2 ./. 55.0 ./. 82.7 
general costs 3 ./. 15.8 ./. 15.8 

./. 70.8 ./. 9, .5 

di rect in\'cstment result 
before tax 110.1 101.:3 
taxes on <:orporatu income 0.1 ./. 0.4 

Direct investment result 110.2 100.9 

hold equ1 for 199 
( x NLG I mln) 
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Consolidation 
Companie:-, which form il gruup with WerL•ltJl1an•. arl' in­
cludt•d in tile l'onsolidalL1d a1inual al'.l'.ounls. lntcrt''ib of 
le~ than 100' , are consolidal<•d on a pruportiomil hrt'>i . 
Prop0111onal consolidation prm iclt-s a direct illu ·tration 
of th(' magnitude of Wt>rt!ldhaH··., irw •s111wnts, other rl'­
luted a S<·h and lld.bilit1t•s, and rL· .... ults 

Tennlnology 
With rt•<;pec:t to a numlH.•r of ill'ms in till' annual ac­
counts. d 'viatin11s ha\'(' bl11•11 made from g •flt>rall) pre­
snilil·d ll·nninology. Tli t' terminology which h<1s ht•c.>11 
acloptl'd l'i more informatl\c and more in keeping with 
tlu.• nature of im <: ·tmcnl a<:ti \itil>s. 

Foreign currencies 
Bal<HH.'t.• sheet ill'ms an· translated into Dutch Guilder> 
at ycar-<md rntcs uf exchange. The results denominated 
111 forc·1gn currcn< 1e.'> arL' conn.!rtecl al pcnod-a\ •roge 
ratl'S of exchange. F.x«hangc rate diffNenccs arc at'­
eountcd for under the rl'\'aluation rcserv ' 

Th"' \aluP-. of <~"it·ts and liabiliti<'s denominated in for­
t•ign cunen i1: h;w • bt>cn com·ertl'd to Guilders at th' 
folluw1ng yca1-<•nu rail'-'> of Pxchang<': 

1994 199:1 

100 BEF NLG 5.45 LG s :l8 
100 rRF 32.455 :tun 
100 F~5B 1.318 l .:i!i2 
I DEM 1. 1202 1.1 IX!i 
100 HUF 1.554 1.9279 
I GBP 2.7115 2.87 1 
I USD 1.7355 1!)3!) 

Tax status 
Wcrcldhave N.V. ha the tax status or an mvestment 
company in at cordance with Arhcle 28 of the ethcr­
landc;' 'Wet op dt• \ •nnootschapsbl'lasling 1969" (C'orp< >­
ration Tax Act 19G9) This mean that no Dutch corpora· 
Lion tax is to be paid , provided that certain conditions 
arc met. The main conditions concern the r 'quiremcnt 
lo dbtrihutc the taxable profit as dividend and tlw re­
strictions with re ·peel to fi nancing of im e.stmenL<; with 
loans There is no requirement Lo include surpluSS<.·s, 
arising on disposal of invcstmenL<;, in the taxable profit 
to he distributed. 
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Basis of valuation for assets 
and liabilities 

General 

\'>S<'L'l, liabilities and plll\'l~ion), M<' 111duc.kd al current 
\alul' . l'xcept in those LcLSl!!> whcr ·a clirft>rcnl ba-;is ol 
'uluation is disclosed in tht• 11olC!> to till' <HTOltnL'>~ 

Investments 

/111.,es1111e111 pwpemes 

lnwslmenl prop •rtit• atl' \ alu<•d <ii op< n market 'alue. 
Opl'll nrnrkel \'aluc is hr1!'>t•d on nmrk<.•L renL'i les.-; oper­
ating cnsL-.. ·n)e net cilpilalization factor and thC' prcsenL 
'aim• of the diff n?llll'5 bctwt•t•11 marh.ct rent and con­
trac:tt•d rent. ''<H:a1wit•s and im •stnwnt nl•t•dcd 111 the fu­
ture urt' rnlculatcd frn eal'h proper!) lo deh.!rmim· the 
open markl'l valm' .. elli11g costs are cl •ducted from thi · 
value. 

I lalf or the portfolio is valued at open market valul' bv 
independent external valut.-'rs on June :3<> anc.l tlte other 
half on December :~ I of <'ach vear. 'fhe r>P<'n mark l 'al­
uc of the prop 'rtics 1101 appraist•d by L'Xll'mal valuers 
is subjt.•<:tcd to internal valuation bv tht• same ml'thocl 

DifferL~ncc a~ainsl th • prt•\•ious \:llualions <1rt> taken to 
tlw revaluation rt'Sel'\ l'. 

Other ifl0<1stme11ts 

- !)(·1 elopment propel1i<'s 
DC'vclopment prop!•rti s an.• valu •cl ;it t.:u:-.t or ;.it <'sli 
matc<l market value if lower. Dcvcloprnc11t properties 
transferred from im·cstmL•nt properties nrl' 'alucd at 
estimated markt•l value. Cost includes commitments 
for rnpital expendi ture on works not )'Cl undertaken 
as well as the capitnlized int<'rcst costs .md other in­
come earned. Differences ngJinst the µrcvious Villua­
tiuns are accounl<'d for in the revaluation rcSt'YVl'. A 
property is not considered to be a dcwlopmcnt prop· 
erty if the property has been at least 75 pt'r t.:ent let, or 
one vear after the date of C"l'rtificd practkal cumplc­
tio11 of the de\ clopment. 

- Securities 
Securities ar • valued al lh 'ir :;tock markl't quotations 
Differences against the previous \'aluations are taken 
to the revaluation rescrv . 



Provisions 

Provision· are cn!f\led to mcl't possible futu rt• liabilities 
o r risks. The pro\'ision for deferred tax liabilities repre­
scmt the. discountc>d ,·alue of def ened liabilities Lo taxa­
tion arising from diffl~re11ce~ agai11st the \'aluatio11 of 
properties in the accounts and the valuation for tax pur­
poses. taking into account fully-allnwabl<' tax losses. 

Accounting policies for determining 
results 
Investment income 

Cross 1'('11/0/ income 

Gmss rental income is made up of t'ents charged to ten­
ants for the year. SE>rvice costs recon.'rablc fro in tenants 
arc not inc.:ludl'd in either rt•ntol inc:umc nor in npcr<.11-
ing costs. 

Opemting tosts 

Relate to operating costs attributable to the year. of 
w hich the main elemcnto; ar1:1: 
- maintenance c.:osts 
- propertr lax 
- insurance premiums 
- fees for rent collection and management 
- ::;er\'ice cost<; which l'annot be c harged to tena11L'> 
- !ell ing t•xp 'nses. 

o provi ion is made for depreciation on in vestment 
propertie . lnvestrnent propert ie. are valued at open 
market valu f:.' (set> above under lnvestrnent propertit>s) 
in which 1;11lowanc.:e is made for technical and economic: 
obso lescence. 

lncomP on other inuestme11ts 

Includes interest income and dividends on secu rities. at­
tributable ro the year under review. 

Costs 

interest 

Comprises interest attributable to the year on loans, 
other debts, accoun ts receivable and liquid assets, plus 
the di fferem:es in interest payments arising on the c.:on­
\ <?rsion of financing arranged in foreign c urrcnciC's. In­
terest received includes the direct investment result in-

corporated in the proceeds of newly issul.!d shares. 
Capital ized interest costs attributable to invcstmcnL'> arc 
deduc.:ted from th~ balance nf inlere.<;t paid and mlere.-;t 
n'c0ivcc1. 

Geneml cosL 

General c.:osts are those attributable to the yea r under rc­
\·iew which relute lo operntional acli•ities. Tile costs 
which relate to asset management arc deducted from to­

tal general costs and c liargetl to the indirc•c.:t investment 
result. 

Taxes on ro1pora1e li1come 

Under this heading are shown t:orporate tax and w ith­
hold ing tax related to tlw n.·s1ilts from im·cstmc11ts in 
group companies in the year under n:\·iew. 

Movements in shareholders' equity 
The schedule o f movements In shareholders' equity prc­
SE;>n ts the total investment resu lt and movements on ac­
cou 11t of share issues and d ivide11d. The J!)!J3 bonus is­
sue resulted in retained cash di,•idend · i11 l994. 

ThP total inwstmcnt resull consists of the tlirect invest­
ment n•su lt anti tlw indirect invesl111N1t result. 

The principal components of thL· indirL·ct invr..·stment rl'­

sult are: 
- valuat ion adjustrrn.>nts <.>n i11\IL•st111011l:-; and mm·L~ 

mcnts in d 'ferrl'd tax liabilities. iJ11cl 

- exchange rate differences ni1 investments and loan 
liabilities together with exchange l'atc differences 
arising on forward sales transactions a1 1d other currency 
transactions and the conversion of rc!-iults dC'nom i11at­
cd in foreign currencies. 

Di fferences from previous valuations, exchange rate di f­
ferences and movements in deferred tax l iabilities arc 
accounted for in the revaluation reserve. Should the re­
valuation reserve be insufficient, compensation is made 
from the general reserv<'. 



h t 

(x \LG I 111/n) 

1994 1nm 

Investment properties 

balance at January I 2,341.5 2.5:m.9 
exchange rate difference ./. 83.9 1:t8 

2,257.6 2.571.7 
purchases/expenditures 86.9 8Ci.Ci 
transforred from other in\'e:-tmcnb 59.7 n 

2,404 .2 2.n:l.1 
disposals ./. 39.8 ./ :n7.3 

2,364.4 2: !07. 
valuation adjustmenl'> ./. 55.5 .I. liG.:3 

balance at December 31 2,308.9 2.:{-11.5 

2 Other investments 
balance at January 1 76.9 I G 1.9 
exchange rate difference ./. 1.9 ./. 1 I. 

75.0 117.1 
purchases/expenditures 146. l :3 J.O 
transferred to imestment prop •rtics ./. 59.7 ./. n . 

161.4 )()l '.3 

disposals ./. 3.0 

158.4 JO 1.:3 
valuation adjustments . / . 8.9 .I . 27. 1 

balance at December 31 149.5 7G.~) 

The item 'Other investments' is made up almost exclusively of de\·clopment properties. 

3 Accounts receivable 
prepaid costs (partly long-term) 18.5 1 .1 
tax recoverable 11.7 1.8 
debtors 13.5 1 I. 7 
other 20.5 21i.I 

64.2 G0.7 
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,, 
1994 

Cash and bank balances 
bank term deposits 3.5 
cash at hanks 36.3 

39.8 

The a\·erage interest rate of the deposits is :>.7" .. at December 31. 199-1 ( rn93: 5.9" .. ). 
At December 31. 199<1, the full amount of bank term deposits was freely disposable. 

1993 

158.0 
•13.3 

20 1.3 

5 Short-term debt 

(i 

short-term portion or long-term debt 
divid nd 
taxes 
fixed-term loans a11d O\'Crdrafts 
creditors and other debts 

108.1 
17.9 
13.2 
74.4 

:30.2 
99.3 
21. 

O.<I 
87.5 

213.6 239.2 

Di\·idend includes the sum nceckd to meet di,·idend obligations in respect o f the financial 
year shou ld all shareholders opt for a cash di\'idend. 

Loans 
balance at January I 1,021.3 I.:138.6 
exchange rate diffL'n:> llCl' ./. 36.5 ./. I :3.S 

984.8 1,:352.1 
new loans 224.7 5.:3 
redemptions ./ . 295.1 ./. 30S.D 

914.4 1.051.5 
short-term portion ./. '.30.2 

balance at December 31 914.4 1.021.3 

Redemption scheme: 
I to 2 years 272.2 72.0 
2 to 5 years 447.9 '150.3 
5 years or more 194.3 499.0 

914.4 1.021.3 
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Loans to the amount of LG 200 I mln are l'curcd 011 property ( l ~m:3: NLG :i 1.2 mln) Loans 
can bl' illustrated as follows: 

Distribution pcrccntagl' Average interest rate 
Currency Dl•ccmbc>r, :3 1 Dcccmb •r. :i i 

1994 I ~J9:3 1994 1993 

LG 22.8 59.0 6.8 G.9 
BEF 23.4 7.!) 6.2 . I 
FRF 9.7 2.2 6.0 7.0 
ESB 2.5 0.1 8.2 !l.8 
GBP 22.6 10.9 7.9 G.0 
USO 19.0 20.0 7.9 7.7 

100.0 100.0 7.2 7. 1 

7 Other long-term liabilities 
This item consists of tenants' deposits. 

1994 I D!t~ 

8 Provisions 
provision for deferred tax liabilities 23.0 28.3 

Thl• pro\'ision for dl•fem•d lax liuhilitics is considered to be of a lo11g-tcrm nature. 

9 Paid-up and called-up share capital 
The share capital bas fol low!'>: 

T\pc 
of !-.hares 

orninal n tlt1l' 
per share ( LG) 

ordinary shares 
preference shares 
'A' priority shar('s 
'B' priority shares 

less: uncalled prefc rem:l' capital 

Change in i&<;ucd share capital : 

balance at January I 
stock dividend 
share issues 

balance at 0Pcember 31 

20 
20 
20 
20 

Authori:.wd 
( LG) 

500.000.000 
250.000.000 

200 
2 19.999.800 

Issued al Decl'tnbN :31 ( LG) 
1994 1 !)9~i 

296,229,940 
30,000,000 

200 

271. 169. 780 
30.000.000 

200 

I .OOO.OOO.OOO 326,230, 140 :m1.1G9.9 o 
./. 22.500.000 ./ . 22,500,000 

I .OOO.OOO.OOO 303, 730, 140 

1994 199:3 

271.2 229.3 
8.6 I G.4 

16.4 2S.fi 

296.2 271.2 



10 

At Dcc.:ember 31. 199-1 there arc 14,811 . 197 ordinary shares, 1,500.000 preference shart>s and 10 
'A' priority shares outstanding. o ·s· priority shares have been issued. For further infonna­
tion concerning the preference shares and the 'A' and 'B' priority shares th0 rt·acler is referred 
to the section 'Other information'. 

1994 199:3 

Share premium 
balance at January 1 1,320.3 1.229.9 
stock dividend ./. 8.6 ./. 16.1 
share issues 76.4 I Ofi.8 

balance at December ;31 1,388. l 1.320.:3 

The share premium at December :31 , 199-1 includes an amount of NLG 1.357 mln exempted 
from tax ( 1!193: 1LG 1,289 mln). 

l l Revaluation reserve 
balance at Janua1y l 
valuation adjustments on investments 
exchange rate differences 
mO\·em~nts in deferred lax liabilities 
other movements 

from general rcser\'e 

balance al December :3 1 

12 General reserve 
balance at Janua1y 1 
retained cash dividends 
added according to proposal for distribution of pro fits 
to revaluation reserve 

balance at December 31 

13 Items not included ln the balance sheet 
Liabilities and commitments 

./. 64.4 

./. 52.8 

./. 0.8 

./. 6.5 

./ . 124.5 
124.5 

./ . 217.5 
50.1 

2.3 
./ . 124.5 

./. 289.6 

./. 93.7 
:rn 
0.3 
2.1 

./. 89.:3 
89.:3 

./. 20 1.4 
74.4 

1.8 
./. 89.3 

./. 217.5 

At December 31, 1994 the group can be held liable fo r an amount of NLG 12.1 mln (1993: 
NLG 12.3 mln). The Company gave an option to a third party to purchase property to an 
amount of NLG 85.4 min. 
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t I unt 

< x \LG I 111/11) 

Rental income 
Rt>ntal inco1nc is spedficd a, follows: 

Gross I et 
rental income Op rnting costs rl'ntal income 

1994 1993 1994 1mi3 1994 W9:3 

l\etlwrlands 55.6 .):3.7 6.2 .).8 49.4 17.~) 

Belgium 23.0 27.6 2.2 2.G 20.8 2S.O 
France 26.2 28. , 2.6 1.9 23.6 2h.9 
Spain 2.4 1.7 0.7 o.:l 1.7 I. 1 
Gl•rmany 4.5 1 :~ . S 0.5 I. I 4.0 12.1 
Hungary 1.9 0.8 0. 1 0.1 1.8 0.7 
United Kingdom 63. l ()f . I 7.5 7.8 55.6 :i!J.6 
L'nitcd States 38.0 :~!J.2 14 .0 1:rn 24.0 2li.2 

214.7 2:tu 33.8 :~2.9 180.9 199.8 

-- -- -- -- -- --

Offices 121.1 11:u1 23.5 2:3.0 97.6 120.6 
Shops 74.2 71.1 8.7 8.1 65.5 G:rn 
Other 19.4 I .0 1.6 I. 17.8 IG.2 

214.7 2:~:u 33.8 32.9 180.9 19!).( 

-- -- -- -- -- --

Los.s of rental incoml' due to ,·oid · amounted to 7.7 of the theoretical rent ( 19!J'.3: 7 .9 ) . ThL· 
tlworetical rent ts thC' sum of gross rental income and the loss of rent dut.• to voids. 

2 Interest 
interest paid 
inlcre t recci\'cd 

less: capi talized interest costs 

3 General costs 
personnel 
remuneration of Supervisory Board 
external ad\'iscrs, auditors and property ' aluation co ·ts 
other 

less: costs of asset management 

./. 

./. 

1994 

68.7 
8.0 

60.7 
5.7 

55.0 

13.1 
0.3 
2.4 
6.0 

21.8 
./. 6.0 

./. 

./. 

I ~J~l:i 

10:3.2 
1·1.5 

88.7 
6.0 

82.7 

1:3.7 
o.:i 
2.5 
6.0 

22.5 
./. G. 7 

15.8 15. 



Other 
Salaries amounted in total NLG 12.7 mln ( 1993: 1LG 14.0 mln) . social and col lecth•e securities 
contributions LG 2. 1 mln (1993: NLG 2. 1 mln). and pension costs LG 1.9 mln ( l ~J9:3 : NLG 1.5 
mln) . The remuneration of the Board of Management and former Board Members amoun ted 
to NLG 0.8 mln (1993: NLG 1.9 mln) including social and collective security contributions 
and pension costs. An uvcragc of 131 people has been employed by the company during 1991 
(1993: 142). 

Con tat n1 to ourc a d app i atio1 

(x NLC I mln) 

Source of funds 

direct investment resu lt 
capital ized interest costs 

sales 
new loans 
share issues 

Application of funds 

purchases/i nvestments in properties 
redemptions on loans ( including sho11-term portion) 
dividend 
other movements in revaluation reserve 
movements in provisions 
movements in other long term l iabil ities 
exchange rate di fferences 

Decrease/increase in working capital 

1994 1993 

110.2 100.9 
./. 5.7 .!. G.O 

104.5 94.9 

42.8 327.3 
224.7 5 . ~ 
92.8 132.:3 

464.8 559.8 

227.4 11 1.9 
295.1 33G.l 
57.8 ~4 .7 

6.5 ./. 2.1 
6.1 14.8 
0.9 0. 1 
3.4 13.2 

597.2 498.7 

./ . 132.4 61. 1 
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mb 1· 31. 99 
after prop ·cd di tribution of profits ( x NLG I 111/11) • 

note 

Investments 
investment properties 523.4 
invt•stmcnL'i in 
group compan ies 1 816.5 
other investments 2 769.8 

Working capital 3 
accoun ts receivable 14.1 
cash and bank balances 7.4 
short-term debt . /. 157.9 

Long-term debt 
loans 4 

Shareholders' equity 

Composition of 
shareholders' equity 5 
paid-up and called-up 
share capi tal 
hare premium 

revaluation reserve 
general reserve 

· 1>r 1t a id o 
(x LG I mln) 

direct investment 
result 
result on investments 
in group companies 

Operating result 

note 

6 

1994 

2,109.7 

./ . 

./. 136.4 

1,973.3 

./. 571.1 

1,402.2 

303.7 
1,388.1 

./. 289.6 

1,402.2 

ow1t for 199 

1994 

65.5 

44.7 

110.2 

• cc note 3 on page 31 and proposed distribution of profits on page 33 

1993 

s 1:u 

0.1 
610.G 

16.0 
170.7 
177.6 

2,00·U 

9. 1 

2.01:t•I 

./. 63 1.9 

1,38 1.5 

27 .7 
l ,'.320.'.3 

./. 217.5 

1.:381.5 

199'.3 

62.7 

:38.2 

100.9 



(x , /.G' I mln) 

General 

The basis for the rnluation of balance sheet assets and liabilities is identical to the one used 
for the consolidated balance sheet. The basis for c.lctcrmining the results is identical to that 
used in the consolidated results. See fu rther the notes to these accounts. 

The Company has made use of the exemption referred to in Article 402. book 2.9 of the Civil 
Code. 

lnvesbnents in group companies 

Movements are as follows: 1994 1993 

balance at January I 880.4 9fi 1.5 
investments during the year 12.3 4.7 

892.7 966.2 
results 44.7 38.2 
valuation adjustments ./. 89.4 ./. 96.G 
profit distributions ./. 31.5 ./. 27.'l 

balance at December 3 I 816.5 880.11 

Investments in group companies have been valued at net asset value. A list of companies as 
referred to in Articles 379 and 1114. book 2.9 of the Civil Code. has been deposited with the 
Chamber of Commerce in The Hague. 

2 Other invesbnents 

On account of inter-company relations NLG 6GS.I mln ( 1993: NLG ·18·1.·I mln) is included 
amongst other investments. 

:~ Working capital 

On account of inter-company relations NLG 2.:3 mln ( 199:3: NLG 5.0 mln) is included amongst 
accounts receivable and NLG 9.9 mln (1993: NLG U mln) amongst short-term debt. 

Short term debt includes the sum needed to meet dividend obligations in rc.spect of the fi­
nancial year should all shareholders opt for a cash dividend. 

4 Loans 
On account of inter-company relations NLG 26G.8 mln (1993: LG 286.3 mln) is included 
amongst long-term debt. 

5 Shareholders' equity 
The magnitude and composition of the shareholders' equity are indentical to those shown in 
the consolidated balance sheet to the notes to which the reader is referred fo r further in­
formation. 
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G Direct investment result 
On account of inter-company relations an amount of NLG 21.9 m ln ( 1 9~)3: LG 25.7 mln) is in­
cluded in the d irect investment result for the excess of interest income over interest charges. 

7 Items not included in the balance sheet 
Guarantees 
The company has gi,·en guaran t~e 011 behalf of group companies to third parties for an 
amount totall ing LG t12:3 mln ( 1993: NLG <1•13 rn ln) . 

Supervisory Board 

J.F. Visser 
P.J. Vinken 
F.H.J. Boons 
H l.G. Hoes 
W. Lemstra 

Board of Management 

G.C.J. Vcrwcij 
R.L.~ 1. de Ruijtcr 

The Hague. Februaiy 23. 1995 



1{1 ill's fol' llw dislrillution of profits arc ::-l't t1Ul in Article 
2;; nl tlw C'o111pai1y's i\1tit'lt>." ot Association . 'l'IH 1 prl'k1r 
t•11n• slt1.1rc'hol<le1s hu,·c a first co.II <Jn pm fits in tltc form 
of ~l t lividrntl clistributio11 on tllv p:tid-llp 11omin<d sharv 
''it l11e at <i perCl'lllt1ge rati..• cquul tu tlt<..' orficit.11 di..;l·uu11l 
r;c\lt • for promissory notes nf 'fJt• •'\t•drrlandsclw Bank· ill 
the bi:.:gi 1u1ing of tile Yt'ar un:r which the distribution i" 
made plus a surchargt• of J1 :'' 1 loltkrs nl 'If primit_r 
shares have a second <:al l 011 profits in tlw form 1 )f n di\·i­
dcntl distribution on ttw p<1id-up 11oniin<il silar • val11e at 
a percentage' rnl~' c·<iuul to the tot,d ul lhL· w0iglitcd m·N­
ugcl'i o f till' di,'icount rntl"'s for prombsorv 11otPS and thL' 
extra interest ;;urcl1urgc:, 11f lx1nks - ndctililtvd 111 rvla­
tion to the mtrnlwr of clays fm wllil'i1 p;1y1t1t•11l is llli.\Ck -

incn·asc•d by'.~"" nr such lnwt' l' nmu1111t a~ 1~ avmlnblt> 
from distri l>11tahlt• profit. Hold<>rs of /\' prioriLv shares 
an: cntitltc.l to CJ dl\'icknd dis1rilH1tio11 flt a :1' '. rate <>n ttw 
paid-up nominul share• \'t\IUt' fl'lllll tliP n•1J1ni11dN. l)istri­
hutinn nf thi:.: balulWL' tlJC• tH'>11L<;tnmli 11g is dC'll'rn1ii1c•d by 
the Annuul G~1wrcd i\.kl·ting uf Sllarc•lloldns. 

In addition ln ll1c cash dividrnd of :1"i. on liH' outsti111tling 
•A' priority slmres a11d 7..51', u11 tht: outstanding prdL'J" 
cn1..:c shares, it is propos<id I<> distriliut (> to ordintil')' sil;J­
rehnld!'rs n di,·idund of L , 7.~s in cush. or should th<.'\' 
so prefer. in ttw form of tax frl't ' lion us shares chargc•cl 1(1 
till' shiln· pr •111iu1n rcst•rYt' . Tlw numhernf bonusshun.'s 
to bl' dlstri lrntc•d )wr ''Xbti11g orclinilr) slHm· wil l tw an 
11outH'<'ci nn Jarell 2.J I !J!J:1. That part of prn fiL ... wltiell i:-
1101 paid 011l in l'asli will iil' a\id0d to tlw gtill\'l'i.II n•­
st •r\'C 

(x NLG I mlnJ 1994 rn0:1 

Opernti11g result 110.2 100.!l 

Prefl'rcncu dividelld ( ind 
cli,·ideml on 'A' prinri ty shares) 0.5 0.8 
Orclinaiy cl ividt>nd *) 107.4 !lRJ 
Addition to general rcsctvt: 2.3 1.8 

ll0.2 100.D 

'"l 1 ln lh\' ass11mpt1011 11tm ltw C'<h'h d111d\.'ntJ is pail! in n:spd·t 11f ;111 
• tul;;t;i11di11g onlinan sh;irM_ 

I 

Thv ·A· prirni ty ..,hat\~ ar0 lil'ld hy tlw Stichting t(Jt Ill'! 
l1011clc•11 \'i\11 prinrilt'iL.;a:inckk'll \'1111 <I<' 11naml11zl1 v<:11-
11uotsl'lwp: 'Wcrl•idhm·e N .V.' (Fou 11dalion (or Lhl' I 1old­
i11g nf priority :;hiH'l'S of W1'wlcll1aw N.V ). Tl 1t:' Supt>r­
vbory and t\"'111<.tgL·mL·tlt T3uards of Wt.;'1·cld!Jm c N.V. 
111a11ill{l' this foundali1 Hl. The most importu11t 1igl1ts ur 
tltr lloldcrs nf 'A' a11d ·rr piio1 ity shan•s i11rnh·e fixing 
the 11 umbel' of mc11tl>l:rs o( tile M<.ulU~l:mcn t wtcl Sup •t'­
v isory Bucll'ds of tlw (\>mpany a11d the plal'ini:; "fa bind­
ing 1>ominotion list for their ._iµpoi11tmc11t. Tilcrt'2 art' no 
' [3 ' pr!nrit,\' shan·s isstwd. 

U50,000 of Ille-' prvfc'it·nu· sl1<i1-c·s ilfl' l111ld by llw Sticli­
ting ti >t h •t l111urk'11 \'Ull prt!ft1n.:11w ( ·11 pf'iori teitsunn<I '­
lt> n 13 \VNcJj(ll1m e ( fuundatiun frn lht1 holding of prc_•f!:!r­
.i·ncc• sllt1n·s .11td 13 priority slmres VfrrC'l<J ha\'(•). The 
ll l<llltlf.lL'I)ll'Ill of lilt• rou11dutirn1 consists nf t\IL·ssrs, I L 
~omcrpla<1g (Cilulrmun) H.J.Af. f\.l<.!1.• rtl'ns and H.f\.1. . 
Sclirn11s. fn addition lo rnting rights. tl1<..! prder<•11<.'t• 
shnri:.:s cmry a prdcrcntiul right tu a divictcnd out uf the 
p1nfi ts. Tlwy lim·1· no t" l1 t itJt->11w111 to 11 11• C'o111pa11y's n-"­
:-L•rves. ThL· purpws<.:' of thv fou11dati01t is. c.1~ s01 out in Ar­
lit'IP 2 st•ctio11 1 of its i\rticlt!!'> of As, ociation. to lool< after 
tile interests nf w~'rclclhnvc N.V. ( tho Company), of the 
businL'SS crnwt•rn n•latt•d to the Crn11pany as l<'gill t•1tlily 
und of t1ll parti~s invol\•t•cl. tuking into con~idern.tlnn, 
illllOllgsl Otl1l'I' ol>jt1<'1i\'CS tilc> (ll<ti1 1ll'llilllt't' o f tilt' i11clt"­
[>l'll(lc11cc. c:ontinui ty nnd idc11lil.\' of tlw Cornpany as« 
lq~ul l'nli ty and ·a;; a husil11·:-;.-.; n>n<.·c'ni. 

'l'tw Cmnpauy t111tl tlll ' 13oanl of tlH• l-'01111 cl i.1li<m jointl 
nnd Sl'\'t•r ·ly dcclarl' tJ 1nt. to tl1c be<;t o f their knowl1•clgL' 
i\ml lwlid tilt• Fou11datio11 is inucpendc•111 nr Lil l! Colll­
pHny <h ddi1wd in /\n1w.-: X of lht• rondscnrc~lcmwnt 
( l.istiJIH & Issuing l~11les ) of lilt' /\1>1stc•rdi1tn Stock Ex­
change. 

ll 

The rne1nh<.1rs of till' Supcrvismy l~ourd and tile f3oarcl o f 
Managcm0nt had 110 pvrsunal ill l t'rest i11 any uf the 
Co1111x111y's i11V<'st111P11ts chtr in~ llH' 'l'ilr, 'l'l1l' Curnpilll)' 
hns no knowlc:dgt• nf uny r>ro1wrt~· 11 :u1::Hictiuni; taking 
plact• i11 tht1 Y<'<:\r undL•r n·v[l.!W i>(•(w(1<11t tlw Company 
and persons or inslitulinns '"'hwh can he considcrt'U to 
stand in et di rec.:t relationship to the Compull)'. 

Wt' hm't .. uudi ted the tinunci(tl slittcmcnts o f Werc· ldJia,·t' N.V .. The I l<t"1llt', fnr tht' ye><1 r 1 9~)4 as prl'senled in this report. 
We 110\e rnnducted oltl' uurlit in accordance wl t11 audit111g stancintds gf'riernl ly <lt't:t>j)tl:!d i11 tl10 Nt'tl1t-rlu11cls. 

In our opi11io11 Lhe.'ie fi11 anc ial statements give• a !nit' a11d fair vi1.1w of ttw Co111pany's financial position i:lf Dl'<.:!'rnhcr :31, 
rn~J,I and the results for tile year then l'ncled and also comply with lht• ulher nutcl 1 l0gal rcqutrcmcnL"> [or fimwcial 
stt.1tvml.:'flls. 

COOPERS & LYBRAND Til~ I lng11v, Fdir11ary 2:3, J!l!);) 



Inv nl Jl p 1i .. I 199 

(PropC'rt ics with an open m3rkel value nf mor(' thcll1 NLG 10 mln are s<:'rwrat0ly 1rw 11tinm•rl) 

l,.ucation Typ<' m· Parking Year of con· /\1111ual rent 
spaces struction ur 19D:i 

rPno1·11tion ( X :-;1_(; 1111111} 

Belgium 
Brussels 
1-8 Boulevmd 13ischof!shei in office 12.800 150 l!JSS (j.~i 
22-25 Boulevard Hischoffshcim office 6,000 6'1 l flDO 2.5 
1 :39.1 ~ 1 Ko11ingsstrnat offic-e 5.000 118 I ~l711 U ) 

-11 Kunst laan o ffice :~.SOO 5.'i 1!)90 1.7 
:n Muntp lein/Schildknanpstraat office 7.700 311 198i 2.7 
58 Rcgcntlaan office ;.l. 100 :.;.1 l !.J7S 1.:) 

Nijvcl 
10 Steenweg op Bergen shopping centre 15,•IOO 800 1!)86 2.3 

Doomik 
22 Roulcvard Walter de ~ la1vis shopping ce11trc 7.500 1979 1.6 

Prope11ie.s with an opPn mnrket value lc-ss than NLG 10 mln 11,700 4. 1 

72,700 21.6 
Germany 
Frankfurt 
21 Tau11usanlagc offict> and shops •! ,700 ,, 1990 -l.G 

France 
Paris and environs 
1115-149 Rue de Comcelles office 4,500 24 1987 2.8 
29-30 Qu<ti de Ditm Routon: l'ute<n1x office 18,10() I ll 1987 6.:1 
:i6 RuP d11 Fa111Jo11 rg Saint 1 lonore/ 
·I· I-I Rul' u'/\~uusseau (50'' ) 

office G,-HlO 50 1986 5.7 

Shopping centre Parinor, Ll' I laut de Galy: shopping centre :~2.200 1!)7 1 l<'J ,(j 
/\ulnay-sous-~is 

61.200 :19.4 

Hungary 
Budapest 
Propc11ies with an open market wiluc Jes.~ than Nl.G 10 mln 3.200 3i 1.8 

The Netherlands 
Amstelveen 
Shopping c<~nt rE' 13innenhof. I 0 l3in 11e11hof (50' .. ) shopping rentre .1nd offk:<' 9,850 19AA 4.8 
Am hem 
Shuppin!:! t"t>ntn> Kronenl.>u rg, 1-1:3 Km11(•ni1u1"H shopping ci:ntrC' :3.1,000 1,000 1985 12. 1 
Passage ( lu<L~Pilolci ti ll 2110) and office 

Best 
I 8rP111 nrlwr crn1111wrcial spilcP 11,:lOO ()90 lf)71 1.5 

Doom 
Park floswijk, l'loswijklaan apartments :33.300 I fJ7i1 3.8 

Etten-Leur 
Shopping centre F.llcn-1.cur, 1-72 Winkclc.;cntrum shopping cunt re and office 20.600 1980 11.7 

Gel drop 
G2-87 De Hcu1•cl shors with apartments 5,700 197:3 1.2 
The H ague and environs 
10- 11 Carne«:elaan office 1,100 59 1988 1 1 
366-370 Sir · inston Churchill laan; Rij~wijk office 50.000 G56 1986 11.9 
1-8 Kuningin Julianaplein office 11 ,600 79 1993 3.2 
2-6 Nicuwc I lavcnstrnat: Voorburg office 19,000 351 1988 3.5 
12 Vcramtlaan: Ri jswijk office 5,600 87 199 1 1.6 

Leidcrdorp 
Shopping centre Wi11kclho!, Winkclho! shopping centre l tl ,800 750 1990 •1.8 

Nuth 
15 ·n1er111 i 1~ks trnat other co111rnercial space 17,000 690 1987 2.:2 

Pmpc1tics with an open lll(H'kt• t v11luc less th1111 NLO 10 mln 7,400 1.4 

244,250 58. I 
Spain 
Madrid 
2 Plaza de la Lealtad o ffice 3,000 1972 1.1 
15 C'allf' f'"ernando El Santo ()ffj ("(' :~.250 4:3 1993 0.9 

Barcelona 
2~ Rn111bl;i rlc Catnh1 iia shops and office '1 /100 50 199:l 1.9 
124 Rambla de Cataluiia shops and office 2,950 16 HJ!J3 (U,J 

13,GOO 5.0 
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Lnci\tinn Type m Purki11g Yl'ar of ton- An11ual rl•11l 
spaces struct ion or 1905 

rl ·1101·atio11 tx :'\LC l ml11 J 

United Kingdom 
Binnlngham 
2 1-28 TC'<:1 ll Street & 12-29 Thl' Springs shops ;~ . 100 :3~0 191\8 I.I 

London and environs 
126/ J:3.J Bakl·rStrecl. \Vl sliors 1,700 HJ:35 LI 
7G Cannon Street. EC I ( lcnschold 1ill 2138) office ,oo 19AA J..J 
The Carnahv E.statc. \VJ shops <tnd office 27.300 2 dil'l'l'S 16.·I 
l 1-1 8 J·:astcllcap. EC:3 ( leasehold till 2128) office 5.200 J!:l91 :3.2 
11 I 12 I layrnarkct, SWJ office 1.100 1988 I.I 
65 Ki11gsway. \\'C2 office 6.000 1D8G 3:1 
1 .:~.5 Lower Gl'OJ'!~C Street and l Eton Street. shops 2,900 ]() 1%3 1.1 
Ricl1111011d·upo11-Tha1110s 
5(i / 70 Putnc)' High Strct·I. S\V l 5 shops !.:WO I I 197 1 u 
10. 11 & 1:2 ThamC's Strc<>t und l. 2 & 5 Curfew Yard. Windsor office 1 . .500 5:l 1972 1.U 
:H-36 Foley Stn•t•t office :uoo 12 1993 1.2 

Sheffield 
Pcnistone ruad shops 3.9()0 199:l tl.il 

Redhill 
Gros1 cnor I luusc. 65 I 71 London Road nffi<.:c 1.700 l :iU l!'l8G Ll 

Sittingbourne 
Trinity Trading !::.State olher cc>m111L'rcial space 36.500 200 19H2 -1.6 

Whyteleafe 
139 I 145 Godslone Rond offin: 7300 210 1964 LR 

Rlckmansworth 
Olds Approi.lcll. l Tolpits Lane ntii<'f <'11mrl](·rcial spat:C 7.800 1993 0.8 

Propt>r1ies with a11 open market w1luc less th<m :'\ l.G JO mln 105.WO 21. 1 

222 500 lj7 2 

United States 

Dallas 
19 JO P<1cific Place uffiu~ W.TOO l ·I 1%2 :l.2 

Philadelphia 
IS 15 ~ Jarkt>t Stn><•t office and shops 1 u.~>oo J!J8(j 15.2 

New York 
2U Excha11ge Place offic<· lill, Jllll l ~J8:i l:i.·I 
8:~ ~ laiden Lane office J11d shops !VOO 1985 2.2 

Washington D.C. 
JtJO l !\'(•\\' York i\l'Cnut• uffit<' 17,80ll lfi5 l~JX I 7.7 

JG7.50U •1:37 

Total 789.G50 ~n-1.1 

All propcrt i(•S are frec>hold unless otherwise stated. Fur µrope11ies which arc not 100''. -owm·d. the s11rfacl' ;ireas. nu111bcr of parking spaces and lire 
annual rent arc shown on pro-ralc base. The ann11al 1·ent is ca lcu lated on tlw assumption rhat the bui ldings arc fu lly ll'I and before dcductin~ oper­
at ing costs. 

lode ent raluers 
Vcl linga Mnkelaardlj B.V .. Doorn 
Rourdais Expertises S.i\., Paris 
Knight Fnmk & Rutley N.V .. Brussels 
Jones Lang Wootton, Lo11t!o11 
Debenham Jean Thouard Zadelhoff, 13udapcst 

Nieboc.r-Gc111ako, The Hague 
DTZ Zadelhoff Makelaars. The 1 lague 
Healey ,'?< Baker v.o.r.. Brussels 
Hil lier Parker, l.ondon 
J lcalcy & l.lakcr. Paris 

Healey & Baker, Amsterdam 
Arthur Andcrsc11 & Co .. Atlanta 
Healey & Baker. London 
Richard Ellis SA, Madrid 
Aguirre Newman. Madrid 

3S 



Ul llHl nv . 101 n pt p 
Tiw fcillcm 111!( k' a ~u1111na~ or the open 1m1rkl•I q1h1l• t1l 1lw t ini11p .. "" l''l111P11l t""ll<'r1i1.-;, "' Dl><:c·111lwr :~ l 1!1!11. In <1rninJ,1nc·p with finiup •tlTCJ1111l· 
i11g pulit\ 1·nhmtiun~ in cum•nc ic•s othrr than D111t"l1 Ci11ild1h h.11·1• hl0t•111·rn11 crll•d ttl wtes uf exdwniw ruhn~ ,u l><'1·1•111lwr :il l ~l!l I ·nw <11111uul rt•11I 
is ~<ill·ulult'rl rm lht_· ;1s..,11mptinn 111.11 lhP buildi11g~ .irt· full1 ll'l lldo1l' lll•dul'tiug orwralion tnslli 

(X \/.(i I 11//11) Offices Shops Othe r Pro1>c 11lcs Total 
CJpl'll opell npc·11 upNl 

lll<ll"kl'l annual morkl'I .1111111111 m.irkt·I ill llllhll rn.1rkl'I illlllllil l 

1alUl• T(•fll 1·nh1c· Tl'lll \alu1· rrnl value· f(!lll 

Flc lgi\rn1 190.7 16.9 ()0.f> li.O lS .4 I. j 266.6 2'1.6 
G •r111a11y 75.2 4, l ln.2 o.s 85.11 •l.G 
Frn11cc 163.0 14,8 170.1 l•l.fi :i:ttl 29.4 
Hun11ury 12.6 1,8 I 2.(j L.8 
Netherlands 198.7 23 1 282.4 :n..r 72.:l 7.6 SS:M 58.I 
Spuin 50.tl 3.9 1'1.'I I. I 64.8 5.U 
Uni ted Kt11gdo111 2'18.9 26.() 309.7 ~0.'l 98.2 10.8 656.8 G7.2 
l l11tkd States 326.1 '12.0 Ill.I 1.7 33G.2 43.7 

Total UG5.G 13:! Ii 8:i7. I l. 'i 1!1.).9 2lJ I ::i.~o .n 2:~.1 

. . 
Thl• following b .1 ~uminarr of t~11i1:al pro\ ision~ rel•11ing w ll'iL~1'1l 011 \\\•rcldht1v<'·s i11ws1men1 proµc·rtic~ i11 the rc::.rl'<:li1 l' countril-s. 

Belgium 
,1. 1'1·1111. :~. {i ur 9 yl'.tr)> 11•i1h a rnutial llf)tio11 ill lht• end of <1 tl'l'll1 lo 

l'Xll 0 l1d UI' l'l'l1l'i!Oli3ll'. 
ll Hl'nl inc1 ~'1•~e:;;· annual inc:r<'a.~Ps h11sl'd 011 1nn1·a~t·~ 111 ttw 

hrahh i11d11x 
<'. (")1 11!joi11gs: stn11·tur<Jl 11w11111•11a11ct• onlv is for the l,111dlortl's 

i\Cl'Ollllt. 

Germany 
a TNm :; years wuh lhl• tr11a11t h111·i11y a11 op11u11 for a f11rthl'r 5 

\"l'ilf~ 

h. ·1~0111 h1Cr('ascs: oc:c11r as soon as tlll' ~ost of Iii inR in<1cx 
l11nt•;1s<>s h) It) poi11h uftc1 ''hich ncgoliations lake pli\r1• lur a 
nrw innrkl'l r(•llt. 
Out11oings; ~lruClurnl rnainh'n:inrr. i1L~ura11n• 111a1111g1:111l·11t .1110 
local tnxf"i ;111• Im tlw l:111dlonl s aC'l'ou11t. 

France 
d. Tt'1m. ·i li .i11d !.l )<'<ll'S \\ilh lilt' tC<nnnl hnrn1q lht• npt11111 l'ill h 

three• 1·c·ars lCl C'Xl<'nll llw ll'iL~<' 
Ii !{Pill i11l'l'l'il<t•i.: 1111111wl illl' l'l'<L,t'S bnsC'd on huilcli11f: eo~I 

lm·rt'ilM's (I ~SEl;.imlt•x J 111111' ~ otlll'rwbt· C'J!(rt'l'<I. 
r . Out)llllll~~: .,111irl11ral 111ai11h'IHJ11l'l.! uni\· L~ f1Jr thl' lnndlnrd'i. 

il('(.'(Jlllll. 

Hungary 
;1. TPn11: :i yl':tr~ with a11 11p1icm for llil' l t•11,111l lo l'Xlt.!11tl a furthl'I' G 

\'l1Ur';. 

b. '1<c111 i111:1t't1sf's: .11111ual Increase based on tlw t'OSt of living indl•x 
(c1mst1ll1N prict• index). 

c. Outgoing.~: structural 1rwi111e11am·p insuram:<•. nnd n part of lon1l 
taxes art• for till' landlord's an•o1111t. 

cPmjt:cts '"1111a1al11c above '1/1.G 10 mln} 

Belgium 
Liege 

The Netherlands 
ii. Term: .1 1·cars with 1111 opliP11 for thl' l(•nant to C'(\l'lld ;i f11rtht·r ;; 

\'PM!). 
"· 

0

RC'nt illC:fl'8S'i'S' i\11flll<Jl j11C'l't'il~('S hll~C'd 011 1111• ('()SI uf lid11g 
in(ll'x 1consuiner prict• 1ndt•x). 

l' 011tgoi11gs: strn1·111ral rnoi11tl111:rncc•, ln~111<:1J1Cl' . mnm.1gement and 
a part ol local taxl'S arc for 1h1· l:inrllurtl's accoi11u. 

Spain 
ii TC'rm up to 5 years. 
b l{ent inrr!'ilS<'S: an11uC1I i11cre11~1·s h;iscd nn llll' cost uf livinR 

indl'x (<"on~u1n('r prin• index) 
1·. 011t!lo111!(S: slrut:tural n1ai111cnance. Insurance. 11mnagl'111ent and 

a 1>art of local t,1:.ws MC' lor lhl' li111cllord~ ai:n>1111t 

United Kingdom 
a . 'l'Prrn- up to 2.> 1·l•:11s. 
h Rt•nl ,1dju~11m·nb 111 marl-l'l l!'1t•ls t'll'I'}' Hu• Yl'ilN. in gC<111'ral 11rn 

hl'l<i" the previo11s rent l1•H•I 
c Outgoings: ... tructural 111ai11l!'1111m·1• and i11sura11t·1: .1r1• 111 lht• llllllll 

ill! recm·rrnl>lc fnHn 1h1· 1c•n11nl!.. 

United States 
;1. Tt•1111: .'i or 10 ~car~ usual. 
h. Hf'nt increases: unusual t.lurinf! llw 11•r111 . 
c. Outgoings: stn1c1urnl 1nai1111·n;i11c·t· rnill' Is f()l llll' landlurd·s 

acco1111t : l'scalation l'lnLISC's L'Xisl fw innl'ilScs h1 prupr11~· ta.xe~ 
Pie1·1ricil)' and Wilfl<'s. 

I C)uai ties Vt>nnc·~ Construction nf H shnpping l'l'11trl' with :ltl.000 m- llo<u spt1<.:l• and l.li50 f)arking placl's. 

:36 Jltm•t·ti ll' llfwllu11m f ir l\u .... ~ I Jlnm Hum-~' \111,h u\11·~ 

ft'\tl d1 '4111 C1n1htu\hC 1J RuCh f'l:IJtn 






