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Summary of past 5 years 

Results 

(x EUR / 111/11 ) 

Net rental income 

Profit 

Balance sheet 

(x EUR I 111/11) 

Investments 

Shareholder · equity 
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Indirect investment re ult 
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al December 3 1 

average during the year 

Statistics per share11 

(x EUR I) 
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1999 
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71.6 

1.595.4 
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397.7 
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4. 12 

4.50 
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or ...... % 

and ....... 
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82.5% 

4.14 

profit 0 
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1998 

84.9 

64.7 

1.269.6 

800.9 

313.0 

2.2 
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16.834.997 

47.03 

3.80 

0.49 

3.29 
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and 0.57 

86.6% 

3.83 

1997 

85.3 
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41.4 
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16.380,63 1 
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3.73 
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88.2% 
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1996 
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55.1 

1.1 39.5 
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370.5 

53.8 
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42.7 1 

3.43 

3.43 

3.29 
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3.49 

1995 

83.9 

51.4 

1.059.5 
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400.6 
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3.37 
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Board of Directors 

G.C.J. Yerweij 

R.L.M. de Ruijter 

Supervisory Board 

J. F. Visser 

F.H.J. Boons 

W. Lemstra 

H.M.N. Schonis 

Financial calendar 

March 23. 2000: 

Announcement dividend 1999 

March 30. 2000: 

A nnual General M eeting of Shareholders 

April 10, :moo: 
Dividend payment 

May 4. 2000: 

Publicati on of fi rst quarter results 2000 

Augu~t 8. 2000: 

Publication of interim statement 2000 

ovcmbcr 3. 2000: 

Publication of nine months results 2000 

March 2001: 

Annual Report 2000 
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Organisation 

Wercldhtl\'C .V. 

Staff 

France I 
the etherland' ~ Spain 

United Kingdom H United State~ 

Wereldhavc is an independent international property investment company. 

founded in 1930. Wereldhave shares are traded on the Amsterdam Stock 

Exchange. The Company i an inve tment company with variable capital. Only 

the Board of Management has authority to issue and acquire !>hares of the 

Company. The Company has neither an obligation to issue shares. nor to buy 

its shares. The Company has the status of an Investment Institution under 

Dutch law and so doe~ not pay Corporation Tax in the Netherlandl>. Wereldhave 

licensed to operate as an investment company under the Netherlands 

·wet toezicht beleggingsinstellingen' (Investment Institutions Supervision Act). 

Investments 

Wereldhave inve ts in office building., shopping centres, industri al property 

and apartments in Belgium. France. the Netherlands. Spain, the United 

Kingdom and the United States. Wcrcldhave has at its dispo~a l an integrated 

organisation for the development, investment and management or its propert ies 

with local ofli ccl> in each of these countric . . Dynamic management involves 

regular adjustment in the mix of the portfo lio and its geographical distribution. 

Wereldhave's properties are valued at open market val ue less sell ing costs. 

Appraisals take place annually with succes ive halve!> of the portfolio being 

valued on June 30 and December 31 by independent external sworn valuers. 

Parallel. internal valuations using identical methods arc carried out at the same 

time for the entire porLfolio. The investments in Belgium arc by way of a 

66.49% investment in C.Y.A. Wereldhavc Bclgiu 111 S.C./\., listed on the 

Forward Market or the Brussels Stock Exchange. 

Information 

In formation on Wcreldhave is available fro11 1 ha11k' a11d -. 1 ul'khrokcr~ or directly 

from the Company: tel : +3 1 70 34(1 93 25 

E-mai l : investor.relations@wereldhaw.r 111 n 

web i te: www.wereldhave.com 



Strategy outline 

Mi),),ion and corporate aim 

Wereldhave 's mi ssion is to make avai lable. when and where needed. 

c.:ommercial and residential property for rent. The object is to offer an attractive 

return on investment combined wi th a low risk profi le on the property ponrolio. 

Strategy 

Globalisation, technological change (JCT) and corporate restructuring are 

resu lting in shifts in market demand. New accommodation requirements mean 

accelerated obsolescence and a more dynamic property market. Wereldhave ·s 

!->lrategic policy is to apply portfolio renewal for the optimal sat isfaction of 

tenants· changing demands. In this way, Wereldhave expects to achieve 

continuing growth in profi t per share. The prime impor tance accorded to 

portfolio renewal implies that Wercldhave has a preference for liquid markets. 

Wereldhave attempts to limit the risks of the cyclical property market. This is 

achieved both by geographical portfo lio diversification between the markets of 

continental Europe. the United Kingdom and the United States and by investing 

in offices. shopping centres. industrial property and residential property. The 

presence in several countries through local management organi sations all ows a 

clear insight to be gained into market conditions. Diversi!ication facilitates 

portfolio renewal. 

Werelclhave has at its disposal its own local organisations which are responsible 

for letting and maintaining the competitive position of the port folio. Through its 

in-house management Wereldhave can recognise changes in the preferences of 

tenants. property maintenance requ irements and marketability at an early stage 

and adopt a pro-active stance. The local organisations form an essential link in 

purchasing, development, renovation and sale or properties. 

In principle, Wereldhave acids no more then I 0% of total assets to the portfolio 

in any year in the form of development projects. The fact that Wereldhave both 

commissions and manages these properties improves the match between total 

investment, running costs and quality. Wereldhave attaches great importance to 

durable innovative measures which lower total costs and raise tenant utility. 

whilst simultaneously relieving the pressure on the environment. 

The right accommodation at the right 

time and the right place 

Portfolio renewal 

Diversification by geographical area 

and type of property 

In-house management with 

local know-how 

Innovation 
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Dividend proposal 

Topics on the agenda 

Proposed re-appointment 

4 ,,~ , \ I Rtr oRI l')'Jl') . W FMF IOll\\ F. ~ v 

Report of the Supervisory Board 

To the nnual General M eeting of Shareholder~ 

We have pleasure in submitting the Annual Report of the Board of Management 

and the Accounts, duly signed by the Supervi&ory Board. Pricewaterhouse

Coopcrs N. Y. have audited and certified the Accounts. We propose the approval 

of the Accounts, and. in accordance with the proposal of the Board or 

M anagement , a cash dividend of EUR 3.40 per ordinary share or, at the choice 

of the shareholder. the combination of a cash dividend and a tax-free dividend 

in bonus shares to be charged to the tax-exempted . hare premium reserve: 

details of which combination wi ll be announced on March 23, 2000. 

During the year under review the Supervisory Board met five times. Recurrent 

topics of di scussion included the financial result. and the development of 

~hareholders' equity. developments in rental and investment markets for 

property. policy relating to the acquisition ancl disposal of property. corporate 

finance, currency. dividend pol icy and tax matters. Again this year the 

Supervisory Board devoted one of its sessions to the discussion of its own 

functioning. its relation hip with the Board of Manageme111, the composi1io11 

and as essment of the Board of M anagement and matters pertaining to 

management succession and compensation. Rules have been drawn up 

governing the division of responsibilities within. and the working practices nl 

the Supervisory Board together with a profile outlining the qualities required of 

its member ·. The 1110 t recent version of the profile, drafted in 1998. is avai lahll' 

ror inspection at the Companies offices. 

At the Annual General Meeting of Shareholders to be held on March 30, '.2000 

Messrs F. H.J. Boons and H.M.N . Schonis will retire by rotation. They ol'l'L'1 

themselves for re-election for a period of two years. The M eeting of the holder:-. 

of Priori ty hares has decided to nominate them for re-election in view or till' 

close match of their knowledge and experience again l the Board's membership 

profile. 

On behal f of the Supervisory Board. 

J .F. Visser. Chairman The Hague. February 24. 2000 



Report of the Board of management 

I 1) 1) 1): The main e' enh 

Nine tlevelopmenl proj ects were transferred to the investment portfolio during 

1999. In the United States. the properties involved were two oflice buildings in 

the suburbs or Dallas, an office building in Austin and a residential complex 

north or Dallas. In the Netherlands an office build ing in Del ft and the extension 

to the Winkclhof Shopping Centre in Leiderdorp were taken in exploiLation. The 

other projects in this category were an offi ce building in Paris and a retail and 

leisure centre in Dunkirk and in Belgium an office building in Brussels. With 

the exception of the last all these properties have been fully let. T he total value 

of these propert ies at December 1999. amounts to EUR 192...+ min. 

1\vo office properties were pmchased in the United States. Austin and one in 

Belgium. Vilvoorde (near Brusse ls) for EUR 52.5 min. These office~ are fully let. 

During the year under review Werelclhavc acquired a total of nine sites for 

development proj ects in Belgium. Prance, the Netherlands. Spain and the 

United States. In Belgium two new offices, one of 16.500 111 ' in Antwerp 

(8 crchcm) and another of 10,000 m' in Vi lvoorde (near Brus~e ls) are under 

const ruct ion and a parcel of land was acquired in M eer for 10,000 m2 of 

industrial property. In France, agreement was reached on the constru<.:tion of an 

office bui lding of I I ,OOO m' in Saint Denis, Paris and a development site was 

acqu ired in Clichy. Paris for four office bui ldings wi th a total lloor space of 

25.000 111!: a shopping centre of 10.000 m! is being. buil t al Dunkirk. In the 

Netherlands construction began of an office building of 6.000 m' in A lphen aan 

den Rij n. In M adrid. Wcreldhavc has commissioned the building. of an offi ce 

complex or approximately 22.000 mz. In the United States Wcreldhavc acqui red 

n plot of land near Washington for the construction of npprox . 12.000 mz of 

office acco111111odation. The total sum to be invested in these nine projects 

amounts to EUR 208.2 mln. Jn addition. in Lhe United States construction began 

in M arch 1999 on two offices on a site near Washington which Wercldhave 

purchased in 1998: in the Netherlands Wcreldhavc started the refurbi hment of 

a 22.500 m: office building in Rij wijk. A t December 3 1, 1999 the development 

portfol io had a value of EUR 278.7 min. 

In 1999, properties were sold in Belgium. the Netherlands and the United 

Kingdom. rn Belgium three industrial bui ldings at Zaventem were sold. In the 

Netherlands, Wereldhave disposecf of the Bellevue offi ce building on the 

Koningin Julianaplein, The Hague and the Damsigt office bui lding in the 

Nieuwc Havcnstraat in Voorburg. E leven bui ldings were sold in the United 

Kingdom. The proceeds of these ales amounted to EUR I I 1.5 mln and were in 

cxces of the book value at the end of 1998. 

~ine deH~lopment projcds tninsferred to 

investment; tota l value E R 192.4 mln 

Purchases of lhrec sla nding invesLmmls 

fo r EUR 52.5 mln 

Purchases in preparation for nine 

dc\'elopmcnts projects; total sum lo be 

invested EUR 208.2 mln 

Sixteen building sold in Belgium, the 

Netherlands and the United Kingdom , 

raising EUR 111.5 mln 
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~lowmenh. in net a~~et ~ 
rnluc per ordinary 
'hare ranking for 
dh idcnd ( x El'l~ I) 

.'\c-1 n"eh \'alu.: al 
Jan. I . bdm.: 
di-1rihutin11 or pn•fil , 
Jc.,.,: cli1 idcnd 
prc1·11111' ~ i:ur 

L)ire1:1 i1111.•,1 mc111 
!'('\lilt : 

- profit 
lm.lircct inn:<.11111.·111 
rc~uh : 

- rernluation 
- e'chang""· rntt.? 

d1 ffcrc1K·c.../othcr 
11101 Cllll.' llh 

- effect of 'Ille~· 
dil i1.k11d 

:-Jct "''eh 1 alLtc at 
Dec. 31. hi:fnrc 
cJi,tribu1iu11 or profil , 

h.:~' : ( propo,cd) 
ca'h di11dc11d 

'.'\et "''c'' 1·aluc at 
Del:. 3 I . 11el uf 
( prnpo-,cd) cu'>h 
dil 1de11d 

1998 

50.J2 -+9.32 

J.29 .l..29 

~7.0J -H1.0.) 

.u2 .l80 

2.78 1.09 

1.50 ./. 0 .% 

0.22 0 . .\6 

55.65 50 32 

JAO 3.29 

52.25 -+ 7 .OJ 
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\\ 'c rcltlha1e·~ r.:,ulh tlc1clop1xl fa1ourabl) in 1999. !\et prn lit grc11 b~ mor1.· 

than I()', lo 1-:t 'R 71.6 mln ( 199H: EL'R 64.7 111 l11 J. l'nifit per ' harl.' ro~c h~ Wt 

from E R :uu lll EL' R 4.1.+. The EL'R 6.9 111111 increa'c in profit~ can be Lral.'cd 

principai l> tO hi gh1.•r ncl r.:ntal inrnllle (+ l: lll{ lJ,() rnln) . ari\ing 111ainl~ l°runt 

re.:cnl addi 1 ion~ to the port folio (EUR 8.0 mln ). In1.:1bl t.:Lbh ol' lhc expanded 

port folio at high.:r a\'c rag' exchange ralc~ ror Sterling and US-dollar ro~.: h ) 

onl> I:: R I min. Thi~ ligurc include' ineidcn1al in1crc\t inrnme l"rom damage 

claim~ (ll! R 0.8 mln J. Ta'<c~ 0111hc rc,ull incre;hc<l lo ECR 0.8 min. main!) in 

Frnncl.' . 

fhc indirect ime,lment n:~ult ror 1999 amoun1cd ln El ' R 7~.3 min. w n..,i!-- ling 

ol' El"R ~8 . 2 111111 from p11'i l il'.: propcrl) rc1alua11011. L R 38.0 mill l'rnm 

cu1Tcnl': mo1·e111enh. EL'R 1.9 1nln from mmcmenls in l<!\ PhliguliOll'- . 

EL R - 26.9 mill rdinancing rnsh ('-eC page 7. cqu i t) and deb! li llancingl and 

I·. R 16.9 llllll rrom other 1110\ C!l1C lll~. Ncl <Nl..!t 1·aluc per ~hare after dcducliPll 

o l'lh.: prnpmed cu~h cli1idend ro~c h> J l f"'r to E R 52.25 (1998: EU R..+7.03). 

1\ .., in pr.:l'iou' )Car' there i .., an ohligalion under lax regulation). to di,lribute a 

c:i-;h di1 idcnd. Thcrdon:. an optional di1 idem.I \\ill he propo,cd to the .\nnual 

General ~kc l ing of Shareholder). in Lhc form or ei ther a ca~h di1 idend ~) r 

LLIR :;.-+o or. at Lhl.' ... harclmldcr . di~cretion. lhe comhinalinn or Ll Gl'-h di1 idcntl 

plu\ a ta\· f"rce d i1 idcnd in bonus 'hare.., lo he charged lo the la x-cxcmpl \ hare 

premium n: ... cn ·c. Dc1ai1.., or thi~ rnmbinaliun \\ill be a111munced 1)11 i\ l arch 2.1. 

2000. 

A di1 iLknd or ELJR 3.-+0 ngain ..,t a prnCil p.:r \hare ranking f"or dividend or 
EU R ~. 12 indicates a pay-oul rnlio or 82.5q 11 hich 1w11 lie). ll'ithin our largct 

range or 7Ylr -85Cf of connncrcial profit~ . Oh\'iOU\I) 11e ~hall obscn c the legal 

rcquir.:mcm to di,tributc the pro li t :L' cakula1ed for tax purpo-.e~ in cash. T he 

hal'.kground to 1hi~ pa) -Ollt po lie) l ie~ in the need lo make regular im e<,tmcnh 

in properly. Thif. pay-out\\ i ll ha1 c a po~i ti 1e eITc~l On lhc groll'lh or prolit\ per 

\ hare. 



man 

II I\ 11 I t'1 hi 1111' I It ' 

\\ 'L'rL· ldhm«.: ai111' ln maintain 'ound balance ~hl'L't r;1Lin' to l'llithlc it tn rL''IWl1J 

:1dcquatl'I) to ruturL' i1m:-;t1ncn t linancing nL'l'd' ;111d to l imi t i t' ~cn-.lti\ it) to 

pn,:,ible r i \C~ in intl'rl'\I i'itlCS. f Joilk'r" nr nvcr ..f(iq nf thl' (l llhlandi lll-! ~h;trl' 

L'ilpital opted ror lmnw, \harl':-. rnthcr than L·a-.h i n rl', j)CL't or ihl' I Y98 di,·idcnd. 

Thi~ led Ill an increasl' o r 372.Y77 in thl' nu111bcr or , hare-. i n i-.,uc. bri nging the 

lPtal to 17.329.725. Po-,iti1e cu1Tc1Ky rnm·cmL'llb and revaluation o r propl'rtic' 

:1ddcd 1-.U R 86.2 111 !11 LO 'iharcl10lder:-,· L'lJllil). C u1TC11l'.) mo1·c1ncnt, . in 

particular the ~teep upprL·cial ion oi' the L1S-dollar ( I 6r'r) and the pound Sterling 

( I-+' r) contri h11tcd l ~ L' R 38.0 mln to the gnl1\lh in shareholder,· cquit). 

Sharchnlde1·,· equi ty. net or the proposed cash di,·idend. amou nted to 

1-. L' R 909.0 mln at thc end oi' 19()l) and rL·prc-,cntl'd 5-t.5rr ( 1998: :'19.91, () ol' 

t11t;tl u~~el,. l.011g-tcr111 debt amounted Lo ELIR 393 111!11 ( 1998: ElJR 310 mln ). 

( >r thi, !-ll lll 5Wi 111.TC at 1 ariablc i ntcrl''>l rate' a' of Decl'mhcr 3 I. 1999 ( 1998: 

. f(,r ( ). De,·..:lopincnt projcch arc u-.ual l) fi nanced at 1·ariahlc rate' \\'hi l..;1 undcr 

1.:un,t ruct ion. Should intcrl')>t rate mmemcnts rl'llder iL all\ i ~ahl ..: Lhl'. Compan~ 

ra11 arnil it.,clf to rate-fixing t'acili1ic~ in !nan CO\c1wnh nnd uthcr mcclrnni~m.., 

for 1:om o liduti ng intcrc)>t pt1ymcnb. Thl' av1:ruge i n l e re~t rail'. on all hrnTo\\· ing~ 

;1111nunted to 5,5";\ at the end nf 1999 ( 1998: 6.99 ). During 1999 t11u high rate 

S1..:rling loan~ hHl'l' been co1w1:ned to current GBP market ratL·~ ((i.5rf) thrnugh 

lllll' l\''t rntc ~mtp-. . The EUR 26.9 111! 11 rn~t-. invoh'cd \\'l'.rl' charged to 

-.1l;1 rclmltler)>· 1:qui t) . Thi ' trun~al'tion !(111er~ future inle rc~t-rnte pa)'lllL'llt'-. The 

1111tc\ to the con,olitlated halancc -; Jwct pro1 idc ll1l)rc information on the 

(lllhl CLll tiing borJ'0\1 ing'-. \\"crt.: ldha\C ail1l\ for ll haJ:111L'l.'d \j)l'Cad uJ' lllUtlll'it )' 

11 it h due regard !'or the flc.\thilit; required lnr in1·c,1111c11ts :1nd )>:tl\.'. ~. 

l'hl' guideli ne to co1·er the currency risk~ on the Briti'h and American po rt fo li o~ 

i' a hl·tlg.ing 1·at io o l' 50'ii. Depending on market ci rrnm . ..,ta nce~ and 

l'Olhicleration.., of ricxibilit y the percentage hedged l':\11 be rnhed Or IO\\'Cf"l.'d by 

1q110 2(l'1i to y ield a hedging range ol' ~Wk -701k . A l th..: end of 1999. 61rk of 

1I H' pm111d Sterling rbk nnd 4-l'tf of the US-dollar ri'-k 11c1-.:: heclgl'cl. C urrl!ncy 

hvdg. ing wke;, place through bo1Tm1 ing in local L'lltTl'ncy an<l the use of other 

I 11 1;111cial im.trumcnt ~ . 

,, " " rtHl f~l' I 11"' I l ll I ililllL"<.: 

\ ll;1reholdcrs in Wercldhaw earnl'd a total retu rn on thcir in1·e,tment (calcu lated 

.1•.,t1111ing n: i11l'cstmenl or the diviclencl) 01" - l .61A: . 7.5r"/i below thl' return on the 

f\ 1·1npl'n Prnperty Rei111·c,tmcnt Index (/\KX). J\t the encl of 1999 the 

11111.·l'karn ing' ml io on Wercldha1 e ~ lrnre' wa~ I OX .·\ \ ernge <lai l) turnm er 

1111111111ted to 35.000 ,hare,. 
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K ' '''" K I Pu NI 

1 ·11itl'cl J..' i11gdo111 

( 11til<•tf ,\/(//11\ 

' 97 

19 

·' IJ 
<I 

26 
2 

2.5 
11 

!· r1111n• • 

.Vl'tlrl'r/11111/.1 ~ 

lleli;iu111 0 
Spaiu 

'9X ' 99 

13 12 

17 19 

<I <I 

D I IJ 
I " 27 23 

18 12 

I '' 'I 'I • \\ I if I O't\ " ' ' I 

D ·H lopml'1tl of th portfolio 

OJfo.:c propcrt) in the p1>rtl°olio ro'L' tl1 5Y, in 1991) . Thi: ... hare of retail propcrt) 

(i; ll IO 321•; and tht: .. hnrc nf Other L'Ollll1lL'l"l.'.ial propC'rt) and rlah illLTL':l~eJ 

Ill 15'1<. A .. rar a' thl' geograph ical d i ~ t rihu t ion or thi: portroli(l i~ l.:lll\CL'rlll'd 

the Uni ti:d State~ and France ha,·e bcl'Umc 111lirC i111pt1rta11 1. D uri ng thc )t:ar 

umkr re\ k\\' nine dc,elopmcnl prnjcct' \\'ere transl"erred to Lhc im c,tnwnt 

portfolio. In addi tion [\\eh c propcrtic~ \\'L'l't: purdia~cd during the L'Ollr~i: or 
1999 in l3clgi u111. France. Lhc '.\li:thcrlamb and the United Slat l'~ ror thc 'lllll 

of l: LIR 225 . I min. o f whidl l·.UR 1'16.7 111ln ''d' in ri:~pcl'l or ruturc 

tk\'clopmcnt:- . Propc rt ie~ were sold in Belgium. the eLhcrland' and the llnitcd 

Kingdom for the amount ol l : L'R 111.5 min. During the ~l'tir l·T R 69.4 mln \\a' 

iml')lll'd in the po11rt1lio. T he ponrolio undcrncnl an LqHlan..1 rc\'aluation (lr 

.\. 111. lllC;Mll\~d in local CUITCnC) tl'rlll .... 1\ll the porl rolim \\l'rC rc-\'a luL'tl 

upwanh. \\ ith tlio C\ ccpt ion nr Hung<tr). Al thc end of 1999 the ime~Llncn t 

pt1r1folio hml a total \'alue of EU R 1.595.4 111111. rni:asurL"d in local L'l1 rre ncie~. 

The "' cragc occupancy rate in 1999 ll'as LJ3.6'1i. O\'cr 1h1.: la111 ten ) cars 

propcrtil'' Ill the \a lLIL' or EUR 91.\ .8 rn ln ha\C hccn ~old . an meragc or 
appro, im ately xi,; per ann um. 

cl prn1.1.·cd' r 1 I UN I ,,,,,,, 

llir 'clhl·r- IM - Fram'c (.;er· Spuin l '.1'. L·.s. Total 
lund.-; gium man~ 

1990 29.0 33 .2 62.2 
J 1)91 7 . .1 .+9.0 5fd 
1992 22.9 '.'i.3 . .3 I I..+ 87.6 
I l)l) J J0.6 .36.1 66.7 20. I 15.l5 

I 99.+ .+. 7 13.8 18.5 
11)95 0.8 1.U 2.J 16.-t 

1996 :n.x 16.J ·+.X 58.lJ 

1997 0. 7 8.6 4.1 156.6 50..+ 220.4 

1998 0.8 72.2 20..+ 25.8 9.3 128.5 

1990 30.9 7.9 72.7 111.5 

total I (15.5 1-l I. I 87.0 92.5 IJ A J6.3.9 50A 913.8 

~Cl rn 1LL' Cd\ "" ii ( t of hook raltl<' I 

l'lw ~('fhcr- Bel- France c;cr- Spain .K. U.S. Total 
lands i.:ium man~ 

1990 I 05 118 11 1 

1991 116 9X IOU 
1992 11 2 101 102 104 

1993 I IJ 96 I O.+ 101 103 

199.+ I 0.1 102 102 

1995 113 97 I OJ 98 
1996 100 106 107 102 

1997 12.+ I 00 101 10 1 I 05 102 

199H 116 I].+ I 0 I 91 96 110 

1999 102 117 12 1 115 

a\'cragc 106 112 IOI 100 97 I()() I 05 105 



\\ ,·r~·Jdhm.: emplo) .:d an a\ crag.: of 96 ,ta ff 111 1999 ( 1998: I 00 I. 58 < I lJ98: 6 1) 

111 "110111 "orkcd in our local manag.:111e111 olfo.:e~. The documentation of joh 

pu ... ition" carri.:<l out in 1998 \\a~ appli.:d to imroducc a nc\\ job pcrrormancc 

d"'-'"llll'ilt ~ystc111 throughout th.: organi~ation . Wcrel<lhan~ d.:cicbl in 1999 to 

l1·11d it~ acti\C "upport to making th.: pen~ion <>chemc more fkxih lc. Thi-; )l'ar. 

tit~· director:- or Stiehting Pcn,ioenfnnd" 'Yl\.:rcldha' c (\\'ereldha\ e P.:11-.ion 

I 111111d<ltio11 ) \\i l l prc-.cnt prop1Ntb for amendment<, to the per1',ion "d1cme tu 

till: participant\. Hexibilit) in contract' or cmplO) mcnt and l'mplO) CC\. b.:nclit' 

11 ill allm\ Wercldha\ c 10 atlapl Ill diang.::-- in the cmploym.:nt market. The 

;\ l anaging Board \\ oulcl li!..c lo than!.. all employees ror their lo) al Mtpport. 

\\ l'l'L'idha1 l' l'.\pcricnc.:d 110 Liil fa\ ourabk C01l'>ClJlll'l1Ce\ from the ln\thition into 

till· Ill'\\ milli:nnium in rc"pcct of either central:-.) "tcm .,oft\\'are nr in;,tallation-. 

111 tit.: build i ng~ in the portfolio. The co"!'> it1\'ohed for the Ill'\\ mi llennium 

\\l'rl' allo\\'ed for in th.: normal budg.:h or the Information Sy~ti.:nb and 

J{11ilding department<.. The impact on the<,e budgeh \\'a~ minimal and there \\a" 

110 nl'g;1ti' e effect on prolib. 

< )11 January I. 1999 \Vcreldha1e :.uccc.,"fu ll) adapted to accounting in Euro·s. 

111 \I hich currenc) both the internal a!'. the external report~ arc cxprc:-sed. 

I l·11a111~ in countri..:\ "ithi11 th.: currenc) union can elect to co111inuc to h.: hi I led 

11111ld local currenc). Currency hedging poliq ha' been adapt..:d lo take accoun t 

.. 1 thl' di:-app.:arance or currenC) ri~!..~ \\ ithin the European ~lonctal') Union. 

1111· key economic figur.:s in this ~ection Jrn,e been drawn from the December 

111•11J .:dition or the OECD publica1io11 'Economic Outlook'. Re1·aluntion 

I 11'l1re' ha\'e be.:n calculated in local currcncil.!s. The occuparn:y rate i~ deli ncd 

, • ).! l'lh\ rental income (a~'>lllll ing 1cro \'acancie!>). mi nu' rental lo\:o.C\ du.: to 

1 , 11d~ , ex pre scd a-. a percentage of gros~ rc111al income. 

~ lillt•n11i11111 

I· u ro 

'' ''' I< r II I" " -' ·\\ t .. t t> t1 \\f \ \ l) 
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The crcat inn or propcrt~ hc'a"' ha' made a\ailabk a llood or fund.' for 

ime-,1111clll on lhL' 13clginn markcl. 1hu' e11..:ourag111g Ill'\\ co11 ... 1ruct io11 al'ti\ ii~. 

l)c,pitl.' the pick up i ll l:COllOllli l' gm\\ th ill tlh? ... ernnd hall' of lhc )l.'.Ur. the 

rne:111l') ratL' in thl' l3ru~,c1~ office mar"ct 1w.e ~ l igh t!) to \l\'Ct' 81 1r . The 

:l\ ailahility of attract in: ne\\ premi-.c' ... 1 imt1lall'~ rclnl'ation. During I 999. 

600.000 111 """ let 111 Bru"cJ,, \\'hich j, a high ligurc J'or grn_,., ab,orption 

ghcn tile 'till mock~t pm:c or cconomic grm\ th. Office rl.'nh in the bellL'r 

location ... in the Quarticr L fopold ha\ c ,1abi li~cd at a le\ d or EL'R 210 per 111 • 

C'orporall' tcnanh arc inen.:a ingl) fll<:u ... ing on the area' around thl' pl.'.ri phery 

\\ here lrulfo.: congc ... tion i ... k..,, 'eriou-., parking i ... mme pknti rul. renh <HL' 

hl\\CJ' .111d thL' airport i ... l'IO~C: al hand. Rrnh in the hellL'I" or '>lll'h peri pheral 

location ... J'O\l' h~ sr; to E R 175 per 111 . Competi tion bct\\ecn propertie' ( lll 

thl.' 13ru"cl.., ortice market ha~ innca\etl. ~o that inL·rca'c" in market rent... ha\ c 

oi:i:urred only in 11e\\ building ~ in ... upcrior locati on-.. Ol<kr propcrtil.'.., on k~~ 

~oughr-after 1.,itc' arc facing f'all i ng market renb . In AnLwcrp Lhc gro~~ tal\e-up 

or oftii:c 'pai:c amounted lo around I OU.OOO 111 • The \'acanc~ rail'. \\'hich 

reached 16'.i in 1996. ha'> fallen to -Vi<. a1, demand ha.., pic"cd up and new 

t:Oll'>lrlll'tiun acti\ it) ha" hel.'.n almost norH.:.\i...tcnt. M nrl-.1.'t rcnh a~ lo\\ a-. 

E 'R 125 per 111 more or 1c..,., precluded new i 11\ e ... 1 men!. A.., varnnc ie~ IHl\'e 

fallen market rent- hm'l' r i-.cn to ElJR 135 per 111 . further illl:rca~c, c:an he 

C\ pCctcd when km 'acanc~ rate'> pcr,i!>.l. 

The retai l market' fared \\l'll in 1999. Reni... in thl'. main !»hopping !»lrl'.t:l'> of 

13ru ...... cJ... and Ant'' Cl'p han~ ~tahiJi,ecl or irn.:rt:a!>.ed !>.I ightl » There \\ tL' an 

incrl'.a'-1.' oi' around 5Cfi in the number oJ' \ i~ i tor.., 10 \\lcrcJdhtl\ C'.' -,hopping 

cc ntrC!». Thi., ha~ had a favourable effe..:t 0 11 turnmcr und. con~equcntly. on our 

re11111. 

On April 30. 1999 Wereldha,·c purcha~cd nn office building on the 

Jan Olic-.Jagerlaan in Vil\'oorclc. near Bru.,~el~. !'or E R HJ min. The 

build ing. with a tota l floor o,pace of 3.000 m. i~ full) lei. Ehcwhcrc in Vi l \'OOrde. 

on the Yledialaun. the tb·clopment of two oflicc hutlding!'. touilling 10.00U 111 

\\i ll be co111plctcd in early 2000. L et ting ha.1, already bcgun. On i\lay 1-L 1999 

a dcn~lopmcnt wa ... acquired in Bcrchcm (/\ nt\\'crp) for 16.500 111 of onice 

accommodation. The site is in the immediate \'icinity ol' the ex ternal ring road 

around the ci ty. The proxim ity to the railway ~tat ion makl.'~ thi-, an auraciivc 

locution rnr a\\ idc range of potential tenant~. 



1.1 \1·1111<1/.Uh .te 

j 111 \ugu\t 3 I . I 99l) WercltJha\'c !->OJd three i ndw.trial propcrt i c~ on the 

I ' ' t·l ,iorlaan in 7avcnte111 . The prncecd-. Wl're abo,·c the boo" \'a luc a~ al 

I 11·vv111hl'r 31. 1998. Work began in .Janmtr) 2000 on I 0.000 111 oi' i11duwiul 

11111pcr1y in l\leer whil'h i~ e'q1ccted to he m·ailahk for occupation in thl' 

11111 d quartl'r of this) ear. 

\H~ragl' m·cupwtl'~ rat • lu '~ 

., 
100 

()ll 

8(1 

111 Iii\' eourse or 1999 Wcrclclhuvc Bclgium ncgmiated \\ i th the Eu ropca11 l l 11ion 1s I 
1 o11 Lli ,• letting of the Jo,eph I l ontec bui I ding in Bru. scl s "·ithuut. lwwcvcr, an 

·'"'l·,·111c11t being rt.:achcd. Wercldhavc Bel gium is now offering the building for 

1111il liplc Jelling. DiM.:u!->sion~ arc being cunduc tctl with a number of potentia l 

11·11:111h. 

I Iii· occupnncy rate of Werclclhave 8elgiu111's portfolio amounted to 98.3ck . 

\ ., :11 December 31. 1999 Werelclhave ' !-> 66.-l9<;f interest in the investment 

111• 11 f'ol io was valued at EUR 155.7 mln and the interest i n the de\'clopment 

1•1•1ll'll l io at E R 39.6 111ln. The Rclgian portfolio \\US rc,·alued upwards 

11 1 ().(i',.f . 

7 () 

Gl'ncral lca:.1.· rnmlition~ 

I . Tl'rm: J, 6 and') :em' with :11m11i:il oplion at llll' 

end or 11 L~nn IP extend Ill' renegn1 ia1c. 
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I 
1999 11>9H 

l:nlllPllll\: 1-!f\lll lh 2.-1 3.~ 

lnflalllll1 0 .(l 0.9 
Cinm·1h pri1;11.: 
ron,umplilln ~ , 

-··, 3.<1 
(i11111 lh in cmrlnynh.'lll u 1.-1 
l 111:mplo~ 111.:nl ral.: I I. 1 t I.~ 

I i11 111il//IJ1/1 o/" 1:-1rn1, m J), ·,·e111hcr 31. /()<)<) 

11 .111111/ill~ I/II l"(llWll"ir• ~/ 

120 

I ()(J 

.m 
11111/"At I 1·ri/111 

0 
,,, 

11111111<1 /r("ll/ . 

l>i.,trih11 1i11n ol" im c.::-.lml'nt prupertil'' 

(/ \ (/ I t (~( /111/lllttl /"('/If 

o~ o ,., 11( 11111rAl'I rn/11<' 

1/r1111 1 

111/iCl'\ • 

,,,,,,.,. 

12 ' \ ' ' I 1i ' ,. " f I ~ I LI • \\ • • ' It !\ \ • ' \ 

I r rn 

Thi..' Pari' oflll..'I..' market ha~ hccn l..'njn~ 111g a dear rl'cmcr~ ror thr ptbl t\\o 

: c;1r..,. During the : 1..•.ir undl..'1 1-.~, il'\\ cconnmii: gro\1 th and rmplo: mcnt grn\\ th 

rqwin..:d it-. pm:c. Thi, ha' r..: ... ultcd in an inLTl..'a..,e in g.rn'~ takl..'-llp 10 n.:;1ch 

around 2.2 rnln 111 in I lJlJ9. With the pcr~i .-.tenl growth in thr anwunt ot" ... pacl.! 

hcing lei. thl..' 1 acanc~ rate ha' dropped ~harpl:. ,:-,pci.:ially in th..: city ccmre of 

Pat' ' and the 11 C!->11.:rn -,uburb!--. The 'a<.:•lnL') rati: in Boulognl'.. i\cuilly tllld 

Le1:ill oi~ i., curn..:ntl) around 2r, ;.md in La D.51'.:n!'>l' it ha.; r1cn fallen unJcr I«. 

Thc-..1.: 101\ \<l<.:.1ncy rate . .., arc th1..· n:~ult or the dcmanJ for largi.: moJcrn ofl i<.:c 

huilding1. \\ ith largi: lloor 'IXll"C~. Sul'h a1:l'onmmdat1on i' :-.cari:c in the 

hi~torical l'i t) rent re am! in till.' pn.·~tigim11. 11 c ... 1crn di,tr1c1-.. Thi' e\plain~ the 

migration or C1lmpanic rrom thc Cil~ centre tll 1hc p.:riph.:r:. a-. thC) \CCk large 

ollkc build ill!:?'> rea,nnahly close 10 the centre and reaclil) al'l:C!->~ ihll' lmth b) car 

and hy publ ic 1rnn .... port . A~ a con,cqucnc.: market rcnh in the 11c~tcrn pcriphcr~ 

ha1c ri,.:n 1,harpl~. Market rents in lhc CBI) lCL'mral 13u-..ines' District) ol' Parb 

incr.:u-..cd h) ~1nrn11d 7</c i n 1999 to l :L'R 5:25per111 . There wa~ e1cn an inrn.:a~c 

or aht>11t 15<'c in Ncui\ly. Boulogne and La D'5rcn~c. bringing markcl rent~ to 

npp1 ti\. l :UR 350 per 111 . Lt i~ to h.: e\pectcd that the de1 c lopmcnt~ ob. ern:d 

h.:rc 11 i l l be rcpca tcd in future in lither peripheral nrca-, with good 

commun1cm ion\. 

;\.., the economy c:-.:pandcd there ha, bei:n a µrn" th o f apprn.\. 2.5<;. in -..hop 

turno1 a. The large regional -.hopping <.:cntrc' ha\ e 'een 'omc gro11 th in 

turnmcr hut arc facing inerea~ing 1.:ompetilion rrnm di,coutllcr'. Thank tu 

change' in the retai l-mix. turno1 er in the Parinor ~hopping cclllre dc1 eloped 

fa, 1n1rnhl) . Single -..Imp~ and ~malkr ,,lmpping c..:ntrc' arl..' ha\ ing d i f"licult) 

all ract ing enough cli..:nts. The Illa in ~hoppi ng ~lrl..'ct~ in Puri ~ arc doing 11 ell and 

ha1 c c:-.p.:rii:ntcd ~trong groll"th in market rents in recent year-... 

The r..:tai l untl lei~urc t·entre in Dunki rk came into upcration in , 01·emhcr 1999. 

The building mca"urc-; 17.700 111 - and hold., a cinema of twent) 11u<li1oria and 

lJ.850 m· \hop~. Attendance ha' b..:cn good !--ince the opening. An otfa:c building 

nf 20.000 m :11 Lcl'alloi,-Pcrrl'l (north-\\'c~t Pari<.l wa~ completed in December 

1999. The \\hole building ha~ been let to a ~inglc tenant. The total 1alue of the 

t\\ o projcl't~ amount '- 10 around E R 94.8 min . 

\Vcrcldhal"C ha~ <.:Oll11Tli\J; ioncd the l'Oll ~tl"lll.'.t iOll Of [I ~hopping centre of 

I 0.000 Ill in the immediate l"itinit or the rcw i I nnd lci\tll'c centre in Dunkir" , 

The ~hoppi ng centre. 11 hich will he completed in thl..' fourth quarter of 2000. i~ 

aln~ad) mcwc than XWr pre-let. The i mc~tlllelll 1;\luc amount\ to EL1R 16 min. 

In the fourth quarter or 1999 Wcrcldh:11 e n:achcd agn:ement on the ai:qui,it ion 



/ 1111//1T1 .l / c1ri111, /)1t11fo k 

' " I II II ploh or land in Pari.\. On llllL' silc. nc\ I LO the Grand Stade i 11 Saint Di:nis. 

111 11 .UOO m office bui lding 11 ill be constructed. Cnrnplctitrn i~ prn,icctcd J'or 

ilw \L'l'!lnd quarter 01' 200 I . On the uthcr ~ ilc. on the hunk!> 111' the Sl'inc in 

l1l·h» rour oflicc building\. totalling aruund 25.000 111 . are to he huil1. 

111hlt'l1L'tion is expected 10 CO!ll11le llcc in Lhe \Ct'.Olltl qua rt l.'r of 2()()() \\ ith 

, 11111pll'tion in the third quarter of 2001. 1\ total of EUR 75 mln \\'ill be imcstecl 

Ill tlll'Se t\\'O projects. In \ iew ot' the ~trong demand rnr office bui ldiugs 11i1h 

I I•" 1r spacl's of more than I 0.000 m Wcrtldha1 c anticipate\ good lett i ng 

11 propc rti c~ were :,old during the yeur under rc1· icw. The occupancy rate in the 

I 1l'nch po11folio 11as 9X.-V(. The vHluc of the i1l\'c~1mcnl portfolio a~ al 

I >1'1'L'111her 1 I . l 999 omountcd to ECR 23:1 .. ' 111111 and the 'alue t)f the 

1 h doprncnt portfolio at the o;aml' date 11 ·a~ EUR 7 1.1 mln. The \'nluation o f the 

I 11·11L'11 portfolio was raised hy .+.49(. 

\H·ragl' ocrupam·~ rat in '1 
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., 

Ccm•n1l lt•;ii.c comlitiom 

I. Tl'r111: J. (l .ind 9 ~ l' ~t r' 11 ith th~ t.:11.111t hu' i11g tl\~ 

l:111dln1\h. rn:nwn1. 
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I lw c.•t hcrland 

l ·.L·u1w111ic l-!nrn th and gain~ in cmplo~ rncnt in the Netherland' ha\ L' 

e\l'.ccdcli Lhc im:rc;he' ... ccn in neighbouring n'untric ... lor ..,C\l'1al )Car.., no\\ , 

For the l:l)lilll r~ li" :1 \\'hole the g1w .. , takL·-up or urlicl' "il"Ce rml' h) 6« to 

1.7 ni i lli ('ll Ill in 11)09. Companie' in urgclll need nr <ICL'IHlllllOdation ;ll"l'. 

prcparcu ln accept higher ren t~ or to mm c form the Ram.htad 10 l1watio11' in the 

-.outhern and ea,tcrn pa1 i... or the '.'lcthcrland-.. "hiLl1 co111hint: Ill\\ er rent-.. \\'ith 

hctk'r :tCl'C"'ihil i t ~ and more parl-..ing f'al· il itic,. Rcnh for prime onicc r n irc.rtic:-. 

h;t\l' I i'>C:ll ra-. tcr in L1trcl"ill and ,\m-.tcn.lam than in Rot terdam and tht: I Lague. 

Strict ri:-.tril'lilllh (ln p:1rking fal'ilitic:-. for inncr-cit) ofliCL'' ha' c hccn ;1 ... trong 

qimulu-. for the "hift in job~ tu the wburb~. The mo-.1 rapid incrca ... c 111 gro"!'I 

ah, orpt ion \\a~ rcgiMc.rcd in the South and tlw Ea't. Gro.'" ah-.orpt iun in the 

\'v'<·~t fell. Further 'llb-urbani ... ation or thL' Rand..,tad ill the di rection nr 
H c\oland. Gddc.1 land and :\orth Braham i-. I ll be expected. 

The retail prop.:11y 11H1rl-..ct in thl' Nl'lhcrlancl-. prnfitcd l'rnrn the ~harp 

incrca!'lt: in co1i-.umcr c\pcnli i tlln.: during the year under IT\ ie''. Garden centres. 

DI Y-outich and furniture. ~ton:~ cnjo~ cd the highc~t grnwth in turno' t:r. There 

wa!'I a )ltrong incrc:i-.c in murk.et rent~ for !'lhop-; in thc. mai n -,hopping -.trcct!'I o f 

tile major citic" in 1991). Shop rclll'> of more than EL.:R 900 perm arc 110 lnngcr 

an C\CCptHll1. Fai.:ton. hl'hind tht: gro\\ th haw h.:cn the ~LICCC" or Sunday 

~hopping and the im:rea'>cd c(irnpetit ion bct\\ccn retai l L11ain ... for Iargc unih 111 

the main :-.hupping -.trl.'ch. Turnu\L'r 111 largc regional -.hopping cl.!ntrl.'" abo 

dc\\: lopcd l'a\'Ourabl~ in I IJ1JlJ. It h:h hccn noted that L.lHht1111cr-. arc m:il-..ing k!'> '> 

frequent ..,hopping tnp-.. hut arc 'Pt:mhng l11lH\! per 'i"it. Thi-. mean\ that in 

futurt: 111crc:1..,ed .111cnt ion ''ill l1a\ c tn be paid to cu~tomcr rt: lation .... The 

number nf ' i~itor~ or Wcrcldhm c\ ..,hopping ccntrl.!-. n.:nwincd unchanged in 

1999. 

Jn Fcbruar~ 1999. \\'crcldhme·:- 2.()00 111- offo.:c building in the Dclftcchparl-.. in 

Delft '' u~ tran:, l"'crrcd to im e:..t111cnl. The bui lding wni; a\\'ardcd the Dutd1 

building prize in recognition of it-. innm ati\ c ell\ ironment:tl co1ll·cp1. The 

cconomi~· life and ph)"ical expcctanl'} or the building run in parallel. All 

e:<pl'nditurc!'. from purcha..,c tL> dt:mulition haw hccn ckarly itcmi ... cd and the 

t:n\'irnnmcntal burden.., lw\ e been reduced. The bui ld111g "a'> fully let prior to ib 

completion. In 'o' cmhcr the .Hl<l<l 111 c.\Len:-.ion to the Winl-..clhol" -.hopping 

centrc in Le1dcrdmp wa~ opened. Since lhe upcning there ha~ been an incrca"c 

in the lllll11h1.:r or\ i:-itor .... Con~tnll" tiL >n began in June \111 6,000 Ill or office 

accL1m111oc.Ja11on in 1\lpl1L'n aan drn Hijn Complctiun i.., planned for the lir!'lt 

4unncr of 200 I . The ll'ilmati1111 ul thc high-ri..,c ..,cdion of thl.! former 

Bog.mini Centre in l~ij'" ijl-.. hq•a11 111 ,\u\\.·mher. /\fin rcclc,clop111en1 the 



I li 11 P \\il l he renamed the Win>.ton Churchil l To\\cr. a new high-qual i ty 

l1111ld111:,: or 22.500 m which will he completed in the 'ccond quarter or 
• 1 I I 'l.111, ;ire being dra" 11up10 con' ert th\.! km -ri:>c 'Cl'lion to rc"idcnt ial u. c. 

"' " '' 1 ol till' Ypcnhurg indu .. tri;il c.,tatc ha-. got off tn a good "lart after the 

• l1 •p111l' lll \\'hich began in 1998. In Dcccnihcr \\'cr..:ldhm·c sold the 

11. 1w liui lding in The Hague and the Dam-.igt building in Voorburg . The 

• ' .i .. \\ ··n.• i n c.xcc"s or the: book \'al ue al the end or 1998. 

1111 tli" ,ale or the Da1migt building and add it ional letti ng-' i n Ypt!nburg the 

1q1. 111< \ rate of the Dutch portfoli o in the year 2000 wil l sho\\ a "ubstant ial 

• •• 1 . 1· 1111111 the 91.I Cff of 1999. As at December ~I. 1999 the inve"tment 

11 1111 111 11 ;1' 1alued al E R 251.9 mln and lhc dC\C lopmcnl rort folio at 

I t I' •I I 111ln. The Dutch port fo lio was re-valued upward" hy 1.5' <, 

\\ L'r. ~I' llH'llp'1m ~ rnll' in ' , 
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b.:onumic.: grm\lh in Spain ha., e>.c.:c1xb.I the European .11eragt! for ... e1er:tl 

year'>. Employment gre11 at an cxc.:cplional I) -.trnng .+S1 in 1999. In .\ilatlrid 

the.: gro~l> take-up or oftic.:e ~pace inrn:a~cd b) 201/c lo (l\ er 600.000 111 ' 

A 'lllb~tantral amount ( 11·ell 01·er 200.000 m J relates tn lca-.c' 011 new 

ortic.:c building-. not available for oc:cupation umi l :WOO or later. T he 

C\planatiOll for the high percentage Of pre-letting i\ the fac.:J that there ha~ 

hccn a further drop in rnc.:anc.:iC\ in J 999 Ill ~Ollle\1 here in C\Ce~!-. or:!()(),(}()() m'. 

or appro.\inrntel~ Ye of th1.· lll'fil·c '>toCL rh i' 1011 1<1ca11c~ r<1tl' ha' re-,ulted 

in a <;harp im:rca~c in rents !'.O that tenanb arc 11011 prepared to 'lign lra'>e~ 

for oflicc.: space ''hich 11ill only be a1uilable later in the year. The effect or the 

continuing growth in demand and the 1011 1 acancy rate can be ~ccn in the jump 

or approximate!) 10C;( in market rent~ to reac.:h :ipproximatel~ E R 260 per m-

111 the CRD and EUR 175 perm! in the bcttcr \uburban l(>Catiom .. The rnc.:ancy 

rate wi II remui n low in 1000 and 100 I "i nee a \ll h:-tnnt ia l i ncrL'nse in new 

office nc.:c.:ommocli1t ion i' not to be cxpcctetl until 1002 and the pre-let 

llfficc~ "hich become a1·ui luble for occ.:upation in the meantime create 

no allcrnati1·c ror tcnunt :-eeking efficient modern orticc ~pace. Much of the 

office :-pace \\ hic.:h thc:-c tenants vacate \\'ill require renovmion he fore it can be 

let. 

J"j\Ourable ec.:onomic.: condition!-. arc abo reflec.:led in the retail market. Growing 

rnn..,umcr e-.;pcnditurc i' leading to incrca-,ing \ale'> perm . larket rent-. in the 

ma.in \hopping centre" or Madrid and 13areclona \tabili\ed during the year 

under re1 ie11 ut EU R 1.050 per 111-. The pcr\i-.tcnt grcm th in the -.uppl) of retail 

:-pact: in :-uburban location ... ha!'! mon.: or le!-~ pre\ l!nlcd ;1 11~ incrca-,e in !>a l e~ 

per 111 ~ de,pite the growth in consumer expenditure and has led to inc.:rea~ing 

competition between shopping c.:entrc!'. . 

On Fcbruar) 18. 1999. Wereldha1·e rcac.:he<l an agreement on n tu1 n-key 

de\'clopment project 1111olYing nn office complex of around 22.000 m' in A1rnyo 

de la Vega, near Madrid. The site lie!-. within the .V140 ring road around Madrid 

on the motorwa) to Burgos. approximately 16 kilometres from the city centre. 

There arc excellent connections to Barajt1\, Madrid\ international airport. 

Many leading Spanish an<l international <.:O rporat ion ha\'e recen tl y !>el up their 

headquaner.; in the immediate vicinity. The complex con~ists of four buildings 

wi th highly flexible internal divi~ium each ul' 11hich ha~ fil'c storeys of office 

. pace and a two-~torey underground car park. The bu ilding,~ arc grouped arou nd 

a courtyard from 11 hich th1: principal 1.' llltW >l·e~ lo the building~ can he rca<.:hctl . 

There arc in total ..J 2 I parkin~ '-P<llC.:'. There j, a lively interc~t on the part of 

potential trnanl \. Tlw cornpil.'\ . 11 ltic.:lt "il l be completed in the third 4uarter of 
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•111111 j, aln.:ad) mon.: lhun 5W< rrc-lcl. The total ime,11m:nl in lhl.' prnjcc1 \\ ill 

11111 111111 tu arounll lUR 46 min. 

1111· 'ipani'h polli'olin. con'i~ling of 1hc 1-crnantlo cl Santo office building and 

11 ,, l•11ilding on the Plata de In Lcal1aJ. \\'fh nlmo~t full ) kl"' of' Dccc111 her 31 . 

1· 11l1J. The m:tupant) rate in the yrnr under n.:' ic\\' "u' 94.7'/c . A~ or 
'''" 1·1 11hcr .l 1. 1999 lhc value o!'thc invc~tmcnt portfolio " "'' EUR 15.5 mln and 

I h \ ;due or Lhc dcn:lopmcnl portfol io E [{ 44.8 min . The HliUalion or lhc 

p.11 11 , h portfolio \\'a<; re-\ alucd upwards hy 1.3<,1< . 
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l nil~·ct Kingdom 

Once it appc:arcd th:1l an cl.'Ollcllllic rL'l'•' ''irnl \\·a, to be LI\ oidc•d there \\ih a 

'harp i 111pr~1\·e 1ne1ll in 'cnti111c111 011 the Briti'h proper!.\ markcl. In 1.undon 

gro-,, lakc-ur or orti1:c 'pact.: "a' maintained al a high k\\; I in I 9tJ9. With the 

availability on tht: 111url\et on a 11u 111her orne\\ I) CllllSll'LH.:tL:d nrtlec., the \tLGtnl') 

raLL' ha~ ncl\\ hcg.un tn r i.-,e :- l ight!). llo\\'cvcr. LIH.: \:tClllK.\ rate.: in the CJty. 

Holborn and Lhl' We~t End i!-> ~t i l l be low Yk . The demand for large modern 

offiL·c areas ha~ kd to the \arnnc.\ ra lc in the J)(Kl..lam.b !ailing to a lc\l:I o r 

5,YL The per'i'tentl) IO\\ \ acanc.\ rate exert-. ~1 pll,ili,·.:: in lhtcncc on markc.:t 

rcnh in and around London. [n the rnur'c or 1999 rcnt\ i.whiliseu at GBP 560 

per 111 in the Cit). Compet it ion ror the Cit} l'OJllC'- principa lly frnm the 

Doc !.. lands slJ that incrca ... ing rnn~truction ucti\ ity b to he cxpcL'ted in the C ity 

for the ne.'\ t few year,. Rcnh ha' c r i\e11 (ll GBI' .i50 per m in I ln lborn. to 

GBP ..+20 per 111 in the Docklancb and to GBP 660 m in the West 1-:nd. where 

the mmt rapid incrca ... e ha.-, taken place. 

Po., itiH: lbeloprnents on the r.:ntal marl..d ha'c pu~hed net rental ) ic ltl:-. 

dn\\'n\\'ard~ again in 1999 after ri sing in the ... ccond hair of 1998. Th i ~ means 

that more ne\\ con~truction activity is LO be expected in the longer tt:nn. l\ lo~ t 

tlcvel npc r~ arc cautiou-, and await prc-lt.:t ting;. before beg inning construction 1rn 

nc\\ project". Continuing economic gm" th thcrcfon: need not rabc fe•tr~ ur a 

qcep climh in '<K'ancic-.. Rt:nh nubide Lnndon arL' a l.,n ri~ing . The area arnund 

Birmingham i'> incrca.,ingl~ tlc\cloping inw an :il tcrnat i\ e lrn:ation ror ICT-

~() 111ur~<1111/111· companic~ '' hich cannot f ind " JX11:c antl ... tall near Heathrow. 

0 I , I 1111111111 / /'('/// • 

Distrihution of im cstnwnt prnpcr t ic~ 
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The UK retai l marl..ch arc d1;1ractc.:f'i.;etl b: .;trong.ly intc11,il-1ctl rn111peti tin11, 

Prices ror mo~l rood and clothing item' fel l during I 9LJLJ. L ower rood prict:s cnn 

be traced to the take-o'er oJ' A~uu by Wal-Mart. which if. Ultc111p1 i11g to gain 

marki.:t share frnm olhi.:r supermarket chains lhrough deep euh in price\. L ower 

duthing price\ are the rc ... ult not only or incrca ... cd ).tlpp ly. includ ing the gro\\ lh 

of cli.;count store ... . but al'o or ~hifts in the prrtlcrn of consumption away f'rom 

clothing toward '> more !>pending on lci).Llrl'. hou.,d1old good~ and gardening. 

WercldhaYC ... o ld elcYcn prorcnie~ in 1999. lhe lurgcsl or \\"hid1 \\aS the o lfo.:e 

build ing <It 65. King~way in London. Part or a vacant ... ite in Ru.,hden was al'o 

~old. Thi" site" a., re-Loncd for housing in I 9L)8 and since then Wcrcldhuve has 

been dii,pming of 1t piece.: hy piece. Tht.: total proceeds of the :.ales in the United 

Kingdom during 1999 was ~ ub~tantiall ~ in exec~~ of the book ,·aluc al the end 

or 1998. Rcl lc\"c lopmcnl or a 16.000 111 1>hopping ccntn.: in Foll..C!!tOllC b 

proceedi ng according to plan . It is cxpcc tcd that rnnstruc:tion can begin in the 

~ummer of 2000. 
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I , , 111 11pcnie .... in the ponrol io. an oflice building in Leed .... and an office 

1 11 11 1.1 1 11 ~· 11 ith ..,hop'> at -;1rcet lc, cl in Baker Street. London. \\'ere the 'uhjccl of 

11 111111uµhgoi ng rcnO\'al ion in 1099. Both prnjccl .'. ha' c been completed and 

It ' ' '"rll ll) let. With the cxccp1io11 or the rrechold or the ... ilc or the of'licc 

I •11l tl111µ al l.+ - 18 Ea..,tchcap. London. no acqui .... i tion;. took place in 1999. The 

• , 11 p. 111c~ rate or the portfolio amounted to 9Ylr. A' al December 31. 1999. the 

11 ' , 1111l'nl port fol io 11·as \'alucd al ELR 3-+9.5 mln ant! the dcYelopmclll 

I'' 11111111 11 at El · R I .l 9 ml n. The Bri l1'>h portfolio 11 ,..., re-' aluetl upward~ by 60(. 
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in general not hcln\\ the pre\ i11u' r<'lll kl'd . 

i1huram.'.\.' arl.' all n.:co,crahk from lht.• tcnanr--.. 
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I 11ill·cl St:ilt>'i 

\\'i th th.: \ trnng g.nm th in cmplo:- 1111:11t th1: .\1111:ri1:u11 office marl-eh ha11: 

cont1 11 ucd to pc1 form better than e'pected. ,\ -,a re-.ult the a1crag..: 1·acanc~ rute 

nl\l! only -. l i.~.dlll) rrom l)C( [() 9.51 r. N011 dcvdop111cnt-. arc -.napped up by 

t1:1 iant -.. 1\ ~ a n:~u It of the crn 1-.i~ l l'1t t dc 111;111d for 11C\\ office ilCCOlll lllncbt ion ancl 

the l<m 1aca1tl'} rate ... there 11·u-. a l'urther inn1:a~e in nrn1lct rent~ f'nr onice:-. in 

19<N: on a1crag1: about 5rf fnr Cl3D\ a-. ;1gai11-.t J.'f l'or -.uhurbnn office 

l o~·ati1rn,. rh1: nwn: rent-. ri-.c the more opportunitk' there arc for den:loping 

high-qua l iL~ projcch. 

AppnJ\irnatd) 90« ol' 11c11 onie1: nm\trudion ai:ti1 il) take'> place in -.uhurhan 

oflke lrn:11lilln, . In c1)1heque 11cc thcrl' ha' hl'l'll -.nmc incr...-;l'c in 1:tl'ancy rate!'. 

in a nurnhcr of cit ic'. The l'i tie:-. in quc-.t ion arc 111:u 11 I~ Southern citi1:-. when.~ 

bui lding control-. are l e'~ -.t ri ngcnt. Such citic ... a-.. for 1:xa111pk . 1la11 1u. Dalla-.. 

and Phm:nix . ar1: -.till gnrn ing i,trnngl) hl11\c1cr. ll'- thL') ar·l· pka),anl and 

it1<.'\p1:11-.i11: place' lo li1e. ~o that dc-. pitl' the r i ~1: in 1·aca11L'y r:t ll'' renh in the!'c 

rnarkeh hme fa ll l'll only i.lightl). Trnl'lie congc'>tion ha-.. got 11or),e ai, they 

continue to gro11. leading to i ncrea~cd a1tc11tion being paid to ·~mar1-gro11· t h ·. 

The pre-.e1Y:ttion of an all racti1·c rci,idcnt ial cm ironnwnt ii, abu a requi rement 

fo r :ttl r.icling ICT-rnrn panie), otfrring htgh-qualit) job-. lo the area. It i-, 

not iceahk that many American ci i i~·-. ar1: mal-i ng l'\ tr:t 1:1Tort'> to nrnl..e their 

i n ner-cit~ area-.. more at1rac1i1e. 

Fm a 11u111lx: r nf l'L':l'llll' ICT-companiL'\ 'eel- to e~tahli~h thcm-.c!lc-.. in cl<hC 

pro\in1it) tn llther l'lllllpan ic~ in the -.amc :-.cctnr in lncat io11-. \\'hich arc readi ly 

acce~' i h l e and ha\'l' ample parking :-.jKtL'C'-. In addit ion the) se1:I.. high-1 i~ibi l i t) 

accommodation and g1: 11crall) prefer .,uburhun location.,. Thi~ can all he clearly 

'>ecn in San J o~~ . ;\u),tin. Dalla>. Hild wa .. hington. The :-.peelllculur growth or 
internet rnmpanic~ h currently fue lling ~lrong expan-.ion in ~u hurban 

\\ 'a-.hington. where ma rket rrn l>- ha\'c ri'>en from L'SD 260 perm at the end or 

I 997 LO L.:SD ·'I 0 per m at the end of 1999. 

The rc l:ti I market-. in the nitcd State<. arc faced 1\ ith e\ce"" -.hopping -.pace 

and inen:a ... ing compctit illll from the internet. The rc ... ult i.., tha t. lk-.pitc a grcm th 

of)<,} in con..,umcr c;..penditurc. ~hop tu rnol<.'r p1:r m and. con"equent ly. ~hop 

re nt ~ ha1c ~ tagnatcd . The a1cra);!c rcll tal !<.'I'd \\'a~ unchanged al USD 175 

per 111 . con~ id1:rah l y lower than in l:uropc. The a\'erage initi al } icld on ~hop 

i ll\ e~tmenh 1111~ ah o unch:tn);!ed n1 lJ, I '1 . 

Con~tructiun lwg;111 111 larrh l1J1JlJ on two unicc huild ing-, tnta lli ng 22.000 111 · 

near \\'a-.h i 11gto11. Thl''>l' hu i Id i n~' · 11 h ich 11i11 be u1 ai la hie for on:upat ion in the 
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,\'l'l lntl quarter or :woo. ha\l' hel'n ru ll) pre-let. In thl' fourth quarter or 1999 

\\1·rcldha\e purcha.,cd t\\O fu l l) let nC\\ offa:e building., in t\u'-lin of in tOtal 

1ppn1\i111atc l) 21.500 111. In additiun. three t\l'licc huilding' and an apartment 

, 11111ple\ \\Crl' 1ran,fnrcd to the im c~ t mcnt portfolio. The~c comple ted 

,l.·\l'lopml'nt pro,iett!'> arc rull) let. i\ltcr the~\\ irt 1:\pan-, ion in 1998 and 1999 

i l ll' 1\111cril.:an portfolio i .; now concentrated largel) in the high tcch area~ or 

\11, lin (!'our ul'licc bu i l ding~) . Dalla~ (ll\e orlice bui lding' and one apartment 

I 11111plcx) and Wn~h ington DC (three ofliu: bu il ding~. or \\ hi ch t \\'O \\'i 11 bl' 

.i\ ,1i lahlc f'or ocl'llpat ion in the ~ccornJ quartl'r of 2000). In Loudon County near 

111i11c., Ai rpon (Wn.,hington) Wercldh:\\ e ha-; acquired a \ acant ~i 1c on \\ hich to 

1bl'lop 12.000 m· of office space. Con!>truction \\ i ll begin in Fcbru•H) 2000 

.i 11d i' expected to be completed in September .:woo. 

t 11 February 2000 Wercldha\'e \\a., -..u cce-,~ful i n lett ing apprnximatcl) 

I '. llOO 111 · of the office building at 15 15 Market Street. Philadelphia. The 

11, v1qrnnq rate !'or the portfolio \\hich in 1999 " '"''til l only 89 . l r/r, \\'ill 

1111p1mc ~ub~tan tiall y in :WOO. As nt December >I. 1999 the value or the 

11111•,tmenl portl'o lio was EL'R >05.7 mln and the 1·aluc Df the dC\'Clop111c111 

111111 1'nlio EUR 56 111111 . The \'aluntion of the American portl'o l iti wa~ re1i~cd 

11p\1 :1rd-, by 2.6<}. 
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O nicc 1rn1rkch in the L'nitcd State.., arc pcr!'nrrni ng n ·cn better than ex pected. 

T he main re~Nlll for thi' i;. the acce lerating pace or tcclrnological dc1 clupmcnt. 

Ne\\' i ll\ c ~ t rnen t opportuni t ies arc ma inta ining high lt.:1cb of inl'c, trnc11 t and 

~trong employment grm1·th. Th is i;. keeping 1acancy rates rca;.onahl_y lm1. 

Risi ng demand is prnl'icl ing a continu ing hoo~t for the t.urupcan olli<.:c market>. . 

The L'.nitcd K ingdom and the :'-lctherland;., 11·hcre the economics ha1 e been 

;. trong. hm e bee n the Ji r' t countries to ;.cc new bui lding <1c ti1·ity gl.'.l under 11 ay. 

Co 11;.cqucntly. they arc the l'iN countries \\'here rental gro11 th ha;. fa llen . In 

Spain and France li tt le new c1paci ty 11·ill rnme on to the markct in the ;.hort 

term and rental growth co ntinue-, unabated. In Belgium. 11·hcrc nc11 

con ~ truc t ion actil'it) picked up in ad l'a11cc of the rernl'e ry in demand. no 

incrca..,c in rcnh c:1n be c.xpectcd in the immediate future . 

T he intcn;.c competi t ion on the American retail market wi l l continue to per;.is t 

a;. electronic ;.hopping expands and 11 c11 reta il concept s arc introduced. 111 

Europe. where the growth in supply i;. more clo-,cly contro ll ed. competi tion i ;. 

also gett ing tougher. 

l<L<.Ulh 

lnvc;.tment;. in ticl elopmc nt propert ic;. amounted to EU R 278.7 mln al the end 

o f 1999. Thc~c i1wcst 111cn t;. arc projected lo pro1·ide a net relllrn on equ it) of at 

l ca~l 9'7c . Together ll'i th the portfolio or Ill'\\' i 1m:~1mcnt developed in prcl' iOU\ 

year:- this ~ houl cl perm it the cl i1·iclend to i ncrea~c once more in l ine 11 ith the 

growth in prol'i t.'-. l\..,suming ;.table currenc) ra tes Werc lclh:11c expect ~ an 

increase in pro l'it per share bel\\'cen 7£;( and 121/r in :2000. Jn view of the 

del'cloprncnt projech under construct ion Wcrclclhan : is also optimi ,tic about 

pro lir prospect:- for subsequent year'>. 

Boarcl o f Managcmcnt Wcrcldhavc N. V. 

The I !ague. February 2~. 2000 

G.C..I . Ycrwcij 

R.L.M . de Rui.itcr 
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Con<iolidatcd balance 'ihcet at December 31, 1999 

Sc1• 1'1e 111111• 1111 a(tt1 f)(VJ11111 d tl111111>1111u11 I\ I.UR I m/111 • 

('//!it' 36 """ fill' 

/1171/llll<'cl di11ril1111i1111 

'01'1er i11/imm11i1111' 

011 flllge .n 

Assets 

l ll\C,llllCllh 

property i nvc~1111c nt~ 

\ccount' rccci\ ahk 

Other a'~ch 

Liabilities 

Sh<trchollk-1 '· cquil~ 

L ong-tcrm th.:ht 

loans 

other liabil itie:. 

()hrn1-tcrm liahilit1c' 

28 1\ ' ' l \ I R I t' O I T I \} ') C) • \\ I R t LO It .\ \ I \; \' 

note. 

2 

3 

5 

6 

7 

393.4 

4.3 

1999 

1.595.4 

32.2 

39.I 

1.666.7 

909.0 

4(1.9 

397.7 

313.1 

1.666.7 

309.5 

3.5 

1998 

1.269.6 

38.2 

30.3 

1,338.1 

800.9 

17.6 

3 13.0 

206.6 

1,338.1 



Consolidated 1>rolit and loo,s account 1999 

( 1 l.l N I 111/11) 

note. ltJ99 

gro'~ rental irn.:ome 

operati on C<hh 

net rental income 

C1hh 

intere't co't ' 

general co-.t' 

re,ult bei'on: La\ 

taxe-.. on corporate incrnrn: 

Prnlit .ii te1 hi\ 

\ 

4 

115.2 

./. 17.6 

.I. 16.8 

./. 4 .7 

./. 

./. 

lo\emcnts in shar<'holder<;' equit) in 1999 

r 1 I l R I 111f1t1 

19()9 

Direct ill\ e-.tment re-.ult 

- profit after tax 

Indirect inve-,tment n:-..ult 

- move 111cr11-. in re)\el'\ c~ <h 

a re~ult or difference~ in 

'aluation~ and exchange rate~ 84.3 

- CO~h or refinant:ing 

high rate debt ./. 26.9 

- other 16.9 

Propo~ed di' idend ./. 

Di' idcnd not paid out for 

1998 re~p. 1997 

lnl'nw .. e 111 -.h.11choklcr' Clj llll~ 

93.9 

21.5 

72..f 

0.8 

71.<i 

7 1.6 

7-U 

59.1 

21.3 

108. 1 

E rratum 

Page 29, Annual Report 1999 Wereldhave: 

Gross rental income 1999: EUR 111.5 mln 
(instead of EUR 115.2 mln) 

1998 

I() 1.6 

./. 16.7 

8-L9 

./. 15 .8 

./. 4.2 

./. 20.0 

64.9 

./. 0.2 

6-l.7 

1998 

6-U 

./. I 0 .5 

12 .7 
.., .., 

./. 56.0 

27.3 

38.2 
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Con-.olidated cash Oo\\ ~latement for 1999 

r' l.l R I 111/11 1 

1999 199X 

Ca-.h tln~ from 

opcr.itional actl\ itic-. 

direct ill\ c'>tmcnl rc-,ult 7 1.6 6-U 

moH:111cnh in account -. reed' able 6.0 ./. 28.-l 

1110\ emcnh in other a"c" ./. 0.1 

mm c111cnh in , hon -tcnn l iab i li1 ic~ l tn.9 52.3 

mm em1.:nl '> in prm i, iom. 27A ./. I I. I 

C\ changc ralt: diffcrcm:c-. ./. 5 .3 ./. 1.7 

203.:'i 75.8 

Ca-.h ll!\\\ I rom 

lll\c-.tlllClll al'.ll\ It IC\ 

ill\ C!>tll1Cl1t in propCrl) ./. 29-U ./. 3 19.2 

di1>pO!-.al '> of propCrl ) I() 1.6 13 1.6 

otht: r mo,·cmcnh 

in revaluat ion rc-.cl'\ e 17.2 12.8 

./. 175.9 ./. 174.8 

Ca-,h 1lm' Imm 

finan\.C .1cti\ it1c-. 

Ill.!\\ loan-./rcdcmp1ion 53.2 33.4 

1110\ cmcnt" in ot her 

long-term liahil iti..: -. O.X ./. 0.9 

di' idcnd ./. 35.2 ./. 27.0 

..:.xchangc rate di ffcrcncc-. ./. I O._-

other 1110\cmen1 -. 

in r..: ' aluati on re'>crvc ./. 27 .2 ./. 2.3 

./. 18.9 .l 2 

I 111.:r..:a-.d!.kcrca-.c 

in 1.:.1-.h and h.tnJ... h,iJ,111cc., !t7 J. 95.8 

30 \ ' '. \ I R I , 11 . ' 1 ,, " tl • \ \ l JI I I 0 Jt \ \ I ' \ 



t '0111p<111ic' \\ hid1 Imm .1 gn111r "11h ~crddh;1\ c. arc indmkd 111 the con

' lll idatcd ann u.d an.:oum , . I ntac ... i... 11r 1c,, 1 han I OW , arc co11 ... nlitlatctl 011 a 

pnipl1rtio11al ha'i'. For that rca,rn1 al'.qui,iLion' and 'ah:' 111" intl·rc'h in grnltp 

,·111npanic' arc i111.:orpmatl'd ;1, ac:qui,i 1ion, and 'ale' lll' a\,l' h and liahi litic-,. 

f>roport ional l'O ll~olitlal ion prm itk' a tli ri.:ct i II u,lral ion of the magn i IUdl' nf" 

W\.'reldha\c\ imc,1111cn1' und related ;i-,,c1 .... liahiliti l'' and rc-,ulh. 

H<1lam:e , fleet i1c111' arc 1ran,la1ed int o Euro at ~ car-cm! rate' ol l'\d1angc. The 

re,uli... dcno111ina1cd in rmcign currl'ndl'' arc comcrted a1 rcrilltl ;l\cragc rate' 

ul'c\change. Ewh:mgc rate diffen:ncc' arc accounted for under the rl.',aluation 

\Vcrcldhm c ':\' .V. ha' the ta\ ' talll '- ll l an im c,tment nrn1pan~ in ai.:cordancl' 

\\ ith Article 2 or lhl' Netherland ' "\\'d up de \CnlHlOhchar, hela ... 1i11g I %9" 

tCnrrnrati1111 Ta,, Act 19(19). Thi' mean' that no corporation la\ i' t1> he raid 111 

the ?\cthcrlamk prm idcd 1ha1 certain condition~ arc mcl. The main 1.:onJitioii... 

n 111cern the rcquircmcnt 10 tli,trihutc tlu: 1:1\ahlc prolit a' di' idcnJ anti the 

rc ... 1ric1ion' "i th n!'-pc1.:t to fi nancing ol' in' c'tmcnh \\ ith loan~. Then: b no 

rcqu i rcment to i 111.:luth.: 'llrplu'c'. ari'i ng on di '11o" d of i 11\ c~ I men h. i 11 the 

1:1\ahle rrolit t(1 he tli,trihUll'.tl. 

1\-,,ch. liahilitie' anu rnl\ i'il\11'> arc inclulkd UI their 11\llllinal \U IUC. C\l'l'rt in 

thlhC ca"e' \\hen.• a dillcrent ha'i' lll Hduatilln i' tli,chN.·d in the note' to the 

an:ou n l . 

'"'"''1111c111 pr•r 111i:' 

lmc,tment propcrtic' arc \aluctl at open marl-et \aluc. Open m<_1rl....:t Hlluc i' 

ha..,cd nn market rent' le'~ operating co..,h. The net capitali..,ation fact or and the 

pre~cn l value of the di ffercncc' bet wccn marl-et rent anti contracted rent . 'acan

cic:-. and ill\·cqmenh nccdcu in the future arc calculated for each prnrcrl) to 

dctenninc Lhc open marl-et ' aluc. Sell ing t'<hh arc deducted from thi' ':iluc 

Half of the portfolio i-, Htluetl at open mar!..ct rn lue bj independent c\lcrnal 

'alucr' on June 30 and the nthcr hal f on Dccemhcr 3 1 of each ~ car. Thl' open 

marl..et \alul' of tho~c rropert ic!'> not apprai,cd h~ C\tcrnal \alucr' i., ... ubjecwd 

lu interna l \aluation h) the ''1111.: method. Diffcrcnn:~ again ~! the pre\ iuu-. 

\a l uatinn ~ arc tal-.en tu the revaluatilln rc\cnc. 

Con,11licJuti1111 

l 11n·1.i:n t·urr nd<' 

Jl. 12.1\191) 3 1. 1 2. I 'l'lS 
ELR I l I~ 

I Ci tH' I J1 I 111 1.-11 7:'\ 

ll ~l llll !l . .\'1-11 0. ,,, 12 

I l '>I> !I. lJ'Jt1 7 11.:-175 I 

ht\ \1:1111 

liuhilitit•!i 

I ' ' K f.. I,. I " .,"' • \\ I • I I 11 fl A\ I \ \ ·" 



\,·<·ounting polilil''> for il1!11:rminin~ 

rt.•o,ult 

J2 \ ' ' I \ l N. I P 1 • ~ I I 'I 'I II • \\ I R ~ i 1J 11 .\ \ I \ \ 

. . .,,, ,.,. " I • .,. 

Dc\d11pme111 pn1pcrtie' arc \a lucd al l'(1'l or al e'tima1cd 111:1rl..ct 'aluc 11' i<ml.!r. 

Dc,dnpmcn1 propertic' tran,fcrrcd i'rnm i111c,t111en1 propl.!rtic' arl' '<i lucll al 

C\limated 111.11lc1 \lillll.! . Cn'l include' co111111illlll'llh rm capital l'\pcnditun.: l>n 

\\ork' not )L't undenal..en a-. \\di ~1' the l':tpitaJi,ecJ inten.''I en'"· After com

pletion of thc ( reldc1 clopmcnt the propcrt) i-, tran-,rcrrcd to the ealcgor) of 

i111 c-,1men1 prnpcrtic' . . \ propcn~ i' 1101 cnn,itkrl.'.d to hc a de\dopment pror

cn~ if thc pmpcrt) ha-, been al lca,1 7;.,i, lct. or one ~car after the date or 

ccn iticd pr:ll' tical complction or the dc,el11pmen1. Diffcrcncc-, aga1n'1 the 

prc1iou' 1alua1iun~ arc :11:countcd for in the rl'\a luatiun rc,cnc. 

Pr(ll j,ion' arc crcatcd tn mect future liabili1 ic' o r ri'I..'. ·1 he prOI j,ion for con

tingcnt la\ J1ahilitiC'- rcpn:,cn l\ the di\C()llllled 1a)uc or contingent liabililiC' (O 

la\ation ari,ing from diffl!rencc;, bct\\cc111he 1aluation for la\ purp<hl'\. tal..ing 

into :lCCOlllll allo\\ahlc la\ ln"l''-. The prm i .. ion ror re linancing l'0'-1' or high 

rail'. debt j, aJ,o includell al lli:-.rnunted 1nluc. 

Im "'tment incoml' 

Gnh~ rental income i.., made up of rcnl' charged to tt'mtnh for thl') car. Sen ice 

c1hh rec(llerahlc from 1ena1ll'> arc not inclullcd in either rental income nur in 

npcral ing ct1\h. 

< >1 crnli-1 • l" ' ·~ 

The\C en'" relate lo npcrnl ing CO\h allrihutahlc lo lhl' year. ma inl) l'Olhi'>I\ or 
maintenance CO\h. proper!) tax. inwram:c premium!'> anll management cthh 

anll rent collection co't'. No prOI i'ion i\ made l'or depreciation on im C\tmcnt 

pnipcrt ic' . lm c<.tmelll prnpcnic~ arc l'a lucd a1 open marl.. ct n il uc (\ee nbO\c 

under lm c!'o lmcnt propertie~) in \\ hich allll\\ance i' made for technical and 

Cl'Ol1Cll1lic Oh\OIC'>CClll'e. 



llllL'IL''I t:o'h c11111p11,l' i111cro.:'1anrihutahk10 thc ~car 011 loan'. other liahili tie,. 

i.Jl'L'llllllh rl'CL'i\.thk and ba11J.. bal<tnL'l:' anJ lhl' dilfrrl:nl'l:' in inll're'l ari,i11g llll 

thl' L'Oll\ er,iOJh l)f linanL·ing in l'oreign CUl'rellcie' and interl''I !'all' '" ap,. 

Capitali,cd intcro.:'l attrihutahk to in\C'>lmenh i' t.kduucd from lhl' halancl' of 

intcrl'\l paid anJ illll're'I fl'Cl'il o.:d . 

c;cm:ral ('fl h 

Go.:ncral cmh <m: 1fw,e anributable to thc ~car undl'r rl'' ic\\. '' hich rclatl' to 

operationa l acti\ itie,. The co'h \\ hich relate to "''ct management an~ deducted 

from iot.t l gcnl'ral cw.1' and t:hargcd to thl' indirect imc,1111e111 rc,ult. 

L' ndo.:r thi ' hl'ading :iro.: '>h0\\11 corporal.: la\ related 10 the re,ulh f'rom imc,1-

mo.:nh in group cornpanic' in 1he )Car under rl'\ ie'"· 

Thl' ,chcdule of mn\l·mcn1, in ,hareholdo.:r,· o.:qui t~ pre,cn11, the direct und thl' 

indirect imc~tmcn t ro.:,u lt and mmcmo.:nh nn at:co11111 or 'hare i,,ue' and di' i

denll. The 1998 tmnu-, i''uc rc,ultcd in ro.:taincd ca'h di\ idcnd'> in 1999. 

1 he dirl'cl imcqmenl rl''>llh inl'ludc' the profit after ta\ a' 'tated in the profit 

dnd lo-,, account and the nirrent ~c:11"' rc,ulh compri ,L'd in thl' i1,,uc price of 

tho.: 'hare'>. 

The prim:ip:d cornponcnh or tho.: indirect imc,tmcnt rl.',ult arc the mtncmcnh 

in ro.:;.cno.:' U'> a rc-.ull or diffcrcnco.:~ again\! the prl'\ iou' year·, \aluation' and 

C\changc rate difference,. The1,e m0\cmen1-. include \a luation adju,tmcn t' on 

ime<,tmenl'>. mm·emcnl' in contingent tax liahi litic' togclher \\ ith C\chungo.: 

rate uiffcrl'nt:c' ari ..,ing on forn ard rnrrcnc) tran-,at:tion' and the <.:Oil\ er, ion of 

re,ulh denom inated in fore ign eurrenci\.',_ Furthcnnnrc. the coq, or rdinancing 

of high rate Lkht arc includcu in thi!> ito.:111. The rnmp11no.:nh of thl' indiret:t 

in,·c-.t ment rc,ul 1 arc accounted for in the re' al uation ro.:,cn e. 

:\Im eml'nh in <,ha l'h11ldrr ... • tqu t) 

\ ' ' 1 ' I k r r • • • 1 I •J '' 
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Noks lo lhl' l'01N1lida1l'cl tnilancr shrl't ~•t l>ccemhcr 31 . 1999 

f \ I l R I 111/11 ) 

1999 1998 

Proptrl~ im c'tmt•nh im c.,tment propertie-. 1.3 16.7 1.061. 7 

<.k\ clopment propcrtic' 27 • . 7 207.9 

1595....J. 1.269.6 

l11\1:,1111l'n1 prorl'rtk' 

balance at Janua1') I 1.061.7 1.0..+5.3 

C\d1ange rate diffcrencc-. T2.6 ./. 26.2 

I . I 3-+.3 J.() 19. I 

purcha;,c,/cxpcndit urc;, 6-+.9 1-+0. I 

tran<.ferrccl rrom/ 

to dc,·clopmcnt propertie' 163. 1 (L:\ 

1.362.3 1.1 59.5 

di ;,po<.aJ ., ./. 97.0 ./. 117.3 

1.265.3 1.0..+2.2 

'aluation adju 1,,11nent \ 5 I.-+ 19.5 

balance at December 31 1.316.7 1.06 1.7 

To the amount of E R I I-+ min. propcrtie-. ha' e been charged hy mortgage. 

De' ch1pml'nt pr11p.:rtic' 

balance at January I 207.9 ..+5 .2 

exchange rate difference~ I 1.9 ./. 0.9 

2 19.8 -1..+.3 

purcha<.c,/expcnditu re!> 229.8 179.1 

tran, fcrrcc.J to/from 

im e;,tmcnt propcrtic-. ./. 163.1 ./. 0.3 

286.5 223.1 

di ;,pmal~ ./. -+.6 ./ . 1-l.3 

281. 9 208.8 

re,·aluation ./. 3.2 ./. 0.9 

balance at December 31 278.7 207.9 

\crnunt'i n•cchuhlc ., 
debtor~ 7.0 ..+....J. 

prepaid cosb 2.-+ 2.5 

taxc' recoverable 18....J. 0.5 

other -+....J. 30.8 

32.2 38. 2 

3-' \ ' ' ' " R t ,. 11 k 1 I l) lJ 9 • \\ I .. I I u H \ \ t ' \ 



:-

ca'h and hanl. halancc-.. 

ol'lice equirment and L·ar-., 

co111i11gcn1 ta\ liahi lit ic:-. 

rd inanci ng co~t ' 

1999 

.17.6 

1.5 

.W. I 

20.0 

26.lJ 

199, 

28.9 

I..+ 

.\0 . .1 

17.6 

.+6.9 17.6 

The prm i'ion:,, ha'e a nominal \'a luc of E R 55.7 mln re,p. E R 31.J .7 mln and 

arc co1i-., idcrcd to he main I) of a long-term nature. 

balance at Jtmutir) I 309.5 286.2 

e\change rate difference' 30.7 ./. I 0.1 

3.+0.2 276.I 

ne\\ loan,/n:dcmption' 53.2 33 ..+ 

halance at December 31 393 . .+ 309.5 

Loan ' can be i!Ju,tratcd a' folio"·' : 

Dccemhcr 31 . 1999 Dcu:mhcr JI . 1998 
in local a\ !.!rag~ in Euro di -.,1ri- in lm:al :l\cragc in Euro di,1ri -

cum:nc) i111erc'1 but ion cur- intCrC\l hut ion 
rat~ in uf dcht rcnc) rat..: in or <lcbl 

., in ', " in 'i 

LUR 13:'\. I 3.9 13.- . I 3.+ .. 1 I 01 .2 :'i.3 101.2 32.7 

GBP 8.+.8 6.2 136.7 3.+.8 8.3 8.:'i 125.2 .+0.5 

·so 122.0 6.6 121.6 :m.9 97.0 6..+ 8:U 26.8 

toia l 5.5 .\93..+ I 00.U 6.9 309.:'i 100.0 

Dcc..:mh..:r .~ I. 1999 Dcccmhcr 31. 1998 

maturil ) 'Jm:ad in ) car, matu rit) 'prcacJ in )Cah 

tfrnm Jl- 12-99) I from 3 l -12-98J 

I-:! .., - > 5 I -:! 1 • >5 

E R 0 19 81 55 0 .+5 

GOP () .+8 52 11 () 89 

SD 57 .+3 () () 100 0 

total 18 36 .+6 23 27 57 

The average durat ion of debt at fixed intcrc't rate' (EUR 196 min . .+9.8C:i of 

total debt) i-.. 5.9 )car~. 

Other a''l'f' 

I oam 
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Other long-term liahilities 

"ihort-krm liabilitie<, 

J6 \ ' '\ 1 \ I R I I' t1 It I I 9 ~) ~) • \\ I It f l 1> II \ \ I ~ \ 

h Th i~ item e\i'l\ of 1cnanh· dcpo<..ih. 

7. 

1999 1998 

di ' idend 59.3 56.7 

l <l'(C~ 6. 1 6.6 

fi xcd-1cr111 lm111' and O\'crdrafh 26.7 1.5 

in,·cqmcnt obl i ga1 i on ~ 169.3 106.2 

cn.:d i tor~ and other l iah il it ic~ 51.7 35.6 

313. 1 206.6 

Di' idcnd include<> the ' um needed 10 mccl di' idcnd ohl iga1 ion~ in rc:-.pcct or 
the financial ) car :-.hould all shan.:holdcr~ opt for a ca<..h di\'idcnd. 



~otr' to thl• t·on,.olidatcd profit and los"I an:nunt for I lJ99 

I 1 I l R I ni/111 
t.!r<h"\ Ill'.! 

I. r.:nt;~J income operating co'h rental inc:rnm· 
I IJIJI) I lJl)8 1999 I lJ\), I IJl)l) J lJlJX 

The. ethc: rlantl" 29.5 J 1.2 2.3 J.4 27.2 27.8 

1-klgium llA I J.8 0.-+ 0.6 I 1.0 LU 

France I l.J I 0.2 (J.5 I . I I 0.8 9. 1 

Spain I. I 1.5 0.2 0.3 0 .9 1.2 
German) 0.5 0. I 0.4 

Hungar~ ().5 11.7 0 . .5 0.7 

L'nited Kingdom J.2.9 27. 1 -Hi -U 28.3 2J.O 

L'niteu Stall'." 24.i 16.6 9.6 7.1 15.2 l).5 

11 1.5 101.6 17.6 16.7 lJ.1.9 ' ..+ .9 

Olfa:e' 57.1 -+9 . .1 I 1.2 11 .0 45 . lJ J8 . .1 

Shop~ J5.8 .16A .1.5 3.9 32.3 32.5 
Other 18.6 15.9 2.9 1.8 15.7 14.1 

111.5 101.6 17. (1 16.7 93.9 84.9 

Ln'' of rental income due 10 \Oid ' amounted 10 6.-+< ~ of the 1hcme1ical rent 

(I 91J8: 6.8' ; J. The theoretical rent i' 1h1.: ... um of gro'' rental income and the Jo,~ 

of rent due 10 \ oid' 

1999 199< 

1 mai ntenam:e 2.3 2.7 

propal) la\ 5.2 -Ul 

in,uran<.:e premium' 0 .6 05 
managcml.'.nl cmh and rent collet:t ion l'thl\ 5.') 5. 1 

ol her opera! i ng co\h 3.6 -lA 

17.6 16.7 

.. t in1ere .. 1 paid :.:u 21.5 

intcre'ot recei' cd ./_ 1.1 ./_ 3.0 

11.2 18..5 

Jc,, : 1.:apitaJi,ed intcre't ./. 4A ./. 2.7 

16 .. 8 15.8 

4 pcr,onncl 3.2 2.8 

remuneration of Supcn i~ory hoard 

external ad,· i ~or · and audito r~· fee!-. 

other 

./. 

0. 1 

I. I 

J_ 7 

6. 1 

IA 

-U 

0. 1 

0 .. 9 

1.8 

5.6 

./. I A 

-U 

Rl•nt .11 inconu 

Operating rn't' 

Interest coo,t~ 

Gt>nerul co-,t' 

\ '' " W I , cHt 1 '"'' '' \ \ f t OH\\ ' \ J7 



Othl.'r 

JM \ ' ' I -\ I R I I' o M I I 9 l) l) • \ \ I K I I 0 II \ \ l ' \ ' 

5 Salarie' amounted in tntal to ECR 6.1 111111C1998: EL'R 5.7 mln). 'o-:ial 'ect1-

rit) contribution to E R 0.9mln<1998: ECR 0.8 mln ). and pen,ion rn't' to 

E R 1.2 mln r 199 : ECR 0.9 mln J. Of the total of E R c .2 min. EUR 2.7 mln 

i-. induded in general co:-.h (per,onncl ). EL' R .f.9 mln in operating <:O~l' .. and 

E R 0.6 mln in ill\e,tmenb. The remuneration of the member '> of the Board of 

M anagement amount ~ to E R 0.8 rnln ( 1998: El..iR 0.6 mln) induding ~oci a l 

~ccurit~ contribut ion' and pen~ion co~b. n a' erage of 96 people ha' been 

employed b~ the Group during 1999 ( I 99c: I 00). 

.._ _______________________________________ _ 



Com pan~ balance \heel at December 31, 1999 

11/11111m1101n/ t/111rt/>111u111 o/ pro/i11 ( 1 I I R I 111/111 

note 1999 

Assets 

lmc,tmcnt' 

propcn~ in \'c~tmcn t!- 290.5 

im c:,tment~ in 

group companic' 676.8 

other tin<Jncial 

i n1·c~tmenb 2 2.17. 1 

i\1:c11unt 1., recei1 able 1 

Other u''et' 

Liabilities 

Sh.trchnldcr-. cquit) 

i ~~ued share capital -I 160.7 

~ hare premium .'i 621.9 

rc1·aluation rescn·c 6 ./. 182.8 

general rc:-.e r\'c 7 309.2 

Prm !'ion-. 

Long-term Jcht 

loan. 8 

ho1 t-tc1 m Jcbt 9 

Company profit and loss account for 1999 

f.\ /:UN I 111/11J 

note 1999 

re:-. ult of group eompanie~ 

other re:,ult 10 

Profi t after ta\ 

1.20-1.-+ 

9.0 

I 0. 1 

1.223.5 

909.0 

26.9 

139.7 

1-17.9 

1.223.5 

-16.0 

25.6 

71.6 

276.7 

560.-+ 

186.6 

I -7.3 

625.3 

./. 257 .1 

275.-1 

llJ98 

1998 

1.02.\.7 

l..'i 

15.-1 

1.0-10.6 

800.9 

136.6 

I 03.1 

1.0-10.6 

38.6 

26. 1 

6-1.7 

'il't' 110/t' I) 1111 f'U~I' 

-1 1. <111d rlw f11Hf'o~etl 

tl111rilm1io11 of pm/i11 

11111/a ·orlwr i11/(1r-

"1t1lirJll 0 Oii flll!.!.l" ./~. 

\ ' ' \ \ I R I t" I I R I I 9 9 1.; • W l R I I 11 II \ \ I , . \ ' .'\9 



Otht·r financial hl\l''lnnnt' 

'''u d ' hare t:a 11i lal 

ote'i to thr compam hulanc:e shl'ct at lkn:mtwr J I, 199() and 

the profit und lo~' 111.:rnunl for 1999 

( I I ( R I 111/111 

For thl' ha" ' of \.tlua1ion of a"eh a1HJ liahili1ie' and 1lw a\.'.rnunting polie ie, 

for tk1er111in ing lhl' re,ult-.. thl' reader j.., rei'ern:d to thl' Ntlle.., lli 1he :u..:cnunt-. . 

rhe Cnmpan) ha.., made ll 'e or the exemption rek1-red IO in J\rt tl'k -Hl::!. Title 

IJ. Boot.. 2 of lhc :'\ctherl.tnth Ci' ii Cmlc. 

balaiKe at J.muar~ I 

ime~lmcnh. in balance 

re..,ul t" 

,·aluation ;1djLhlmenh 

prolit diqrihu1ion ~ 

balance al De\.'.emher 31 

./. 

1999 

560..+ 

I. () 

5(1 J ..+ 
-l().O 

l)lJ.::! 

29.8 

() 76.8 

1998 

-HI . I 

85 .2 

556.3 

38.6 

./. 6.5 

./. 2X.O 

560..+ 

lll\ e..,tmenh in group companic" ha\e heen \lducd at net a-. ... ch \illuc. I\ fi.., l of 

Companie.., a' referred to in Article .., 379 and -l l-l. Title 9. Boot.. 2 of the 

'cthl'rla1Hh Ci' ii Code. ha-. bl'en deposi ted al the Cham her oi' Commerce in 

The Hague. 

On account or interrnmp:nt) relation' EL' R 237. 1 mln ( 1998: EL'R 186.6 mlnJ 

i-. included under other fin ancial im c~lmenh . 

On acrnun1 of intcrn m1pan) relation-. EL'R 0.6 mln ( 1998: EUR 0.5 mini ' ' 

included under a\.'.counh rcc\.'.i\ahlc. 

4 The ' hare capita l at ) ear-end 1999 i-. a~ foll<l\\ ~ : 

I ~ pc: 1 >I -h.1ri.'' 
1111mi11.1l ,,iluc: 'LCi ~ II 

u1 d inar~ '"·""'' 
pr<'lcrr nt·c ,h.11\•, 
· \ ' pr11•ru~ ' hare ' 
· B' priurit~ , IJJrc:' 

1~": uncalled prc f"cr,·rK~ 
c·api1al 

r. tmemenh in i.,..,ued "hare eapita l: 

h.11.rrtt't' at J ,11u r .ir~ I 

,tnc~ di' rd,·nd 

h.1 l a11,~ .11 n ,·.:cmhi'r "\I 

\uihcH l•C:d 
r'LCi l 

5!~1.1X l0 .000 
250.1100.!XKl 

200 
~ 4 IJ. ' l ')l). ~IHI 

l .llllll.000 .0I XI 

I .flfl(l ,llflfl IMlf 1 

In l" llC: .II Dcc:~ 111h.:1 31 ! :-.LG I 
l l/'N l 'NX 

346.:'\l/4 .. 'i()() 3.W. 1.\4.%0 
10.noo 11011 .111.orn1.11110 

2110 2011 

.•71i.5'J4 71X) J6l/ I'-' 1<>11 

./. 22 . .:'ilXJ.rnllJ ./ . 22.500 IHHI 

3.:'i4 .0l/l 700 .\46.635. 160 

l'Jll') l 'l<J. 

I ~1 .9 1 4ll.~ 

u -l .2 

I 'i7 J I 'i3 ') 

At Dec:emher 3 1. 1999 there are 17.329.725 urdinar) . 1.500.000 prefercnL·e and 

10 · 'priorit) .., hare:- in i ~~ ue . ·a ·s ·priori t) ~hare-. ha\e been i ~'uctl. 



(1, 

7 

I IJ'J9 llJlJX 

balance at Ltmiar) h2:U 6295 

'tl>d. di' ilknd .I. 3A .I. -l .2 

balance at Dcn:mhl·r 31 (12 I.\) 62:D 

The -,hare premium at DeL'l.:mber 3 1. I lJlJlJ include-, a11 amount or 1::.UR 

607.6 ml n c\cmptcJ fr(lm ta.\ r 1998: 1:.UR 610.8 mln I. 

halam:l' at Ja11uar: I .I . 257.1 .I. 259 .2 
'.lluation adju-,tmcnh (ll) in' c~t menh -lX.2 18.6 

C\t:ha11gc rate dilkrcncc-. 38.0 .I. 20.9 

1110\Clllcnh i11 contingent ta\ liJbilitie-. .I. I . lJ ./ . .., 

other mm emcnh .I. I 0.0 12.6 

balance at Deccmhcr 31 .I. 182.X .I. 257.1 

Of the 1110\ClllClll of l:l1R 7-l.3 ml11 in the )l'ttr under I\!\ ic\\ l: LIR - 12.9 mln 

can he d1araL·tcri-,cd a' reali<.ed anti EL' R 87.2 111111 a-, not reali,cd. 

halanr.:c at Ja11uar) I 27:\-l 2:19 .-l 

n:tai11cJ ca-,h di' idcnd' 2U 27.3 

added acc.:ording to prop<Nil 

ror di .. tribution or prolih 12.5 8.7 

halam:e at Dcccmhcr 3 1 309.2 275.-l 

011 account or intcrcompan: relation' EUR -WA mln t l lJlJX: l: CR 12.3 mln l j , 

im:ludetl under loan .. . 

•J • hort-tcnn liahilitie' include the 'llm needed to meet di' idcnJ obligation' in 

re,peet nf the 1999 linancial )Car. <.hou ld all -.han.:holder' opt for a c:1\h di' i

dcnd . On m:rnunt or intercnmpan) rl'latinn~ an amount l>I' l:.L'R -l0.7 mln ( 1998: 

I: R 28.0 mln ) i-. aho i11L·luded under 'hort-h:rm liahi litie-.. 

Ill On a<:count of interco1111x1n) relaLiun~ intcre-i int:0mc to the amount of E R 7.3 

111111 ( 1998: EUR ..+.-l mlnl i~ ineludcd in the-.c rc,ulh. 

11 The rnmpan: ha' gi' en guarantee\ on beha lf or group comp;mie' to third par

tie\ rora total amount ofEUR 310 111111 r1998 : EUR 158 mln l. 111 1999 the m m-

pan) ha' entered into rornarcl .. ale tn111-,acti nri.. of GBP 45 min. The'c tran:-.ac

tion ' hme a remaining duration or 2 month~. In 1999 agrccmc111 '"'' rcaehcu to 

'l' ll propcrt~ to the \aluc of F::L'R 6.2 min. 

F.H.J. Buon' 

11. \1.N. Schoni~ 

Bl•aru of \ l an,1~cml.'nt 

G.C..I. Vcrneij 

R. L.\I. de Ruijtcr 

The Hague. f-"ehruar) 2-L 2000 

.Slmr prcmi11m 

Rc\ alua t1011 rc\l.'rH 

( ;cncral rc41cl H' 

Loan 

"itwrt-tcrm llah lllll''i 

Otht'r rc.,uJt-; 

ltcllh nol in ludrd in lh balonl'C 41hCt'I 
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~) 0111/w11ss111111'1i1111 

1/i(ff 1he cavil dil ·ide11d 

i.1 f'llid ill l'l'SfJl'CI 11/ 

all ili1·iile11d m11ki11g 

111di11ory ~lwrr'I. 
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Oth('r informution 

l>i•.Lrihution of prulil\ 

Ruic~ ror the di;,tribu1i on or profih arc :-et out in Art icle 25 of the Company\ 

Article.., o r A~;,ociation. The prdcrence !'-hareholdcn, ha\·c a l'ir..,l cal l on profi t.., 

in the form or :J di\·idenu distribution on the paid-up llOlllinaJ ;,hare \ aJuc al a 

percentage rate equal to the lll'el\'e-month money market rate (European 

Interbank Offered Rates). ,·alicl ror the first exchange day of the linancial year 

rnnccrned. or so much less as i~ arnilablt.: from the distributable profit p iLh a 

... urcharge or 1.5SI . Holckr-.; of ·s·priority share;, have a ~econd call on pro fi t-; 

in the form of a diYiclcnd distribution to the preference shareholder .... or a such 

lo\\'cr amount as i;, arnilablc from di;,t ributahlc prof'it. Holder;, or ·,\.priorit) 

;,hare;, arc entitled to a di\·idend distribution al a sr; rate on the paid-up nomi

nal sbare ,·a Jue from the remainder. Distri bution of the balance then ouht anding 

is clctcrmi ncd hy the Annual General Meet ing or Shareholder;,. 

Propo'iccl cli'ttrihution of profit., 

In addition to the cash dividend of 4. 71 r,( on the preference share;, in is~ue and 

5'if on the 'A' priority shares in issue. it i;, proposed to distribute to ordi nary ~ha

reholder~ a dividend or EUR '.l..+O in cash. or should they so prefer. a dividend 

in ca;,h together wi th a tax free di,-idcnd in the form or bonu~ share~. charged 

to the tax-exempted share premium rescrYc. This amount in cash and accom

panying distribution rate for the bonus share ~ \\'il l be announced on March 23. 

2000. That pan of profits \\'hich is not paid out in cash "·i ll be added to the 

(.r F.UR I 111/11) 

Direct im·e~tment result 

Preference JiYidend and dividend A 

priority shares 

Di,·idend ordinary shares * ) 

i\dclit ion to general rescn·e 

1999 

71.6 

0.2 

58.9 

12.5 

7 1.6 

1991$ 

6-U 

0.2 

55.8 

8.7 

6-U 



l'n•f'ton•nc:l' uncl priori!~ 'han•, 

The,\ priori!) '>hare, arc hdd h) the Stich1 ing 101 hcl houdcn \an priorileiha

ndclcn 'an de naamlcve 'c1111oohchap: \Vcn .. ·ldha' c :". . ( Founda1ion for 

1hc holtling of priori!) !>hare., of Wcrcltlha'c :'\.V.J. The Supcni"or) anti 

1\ lanage111e111 Hoard., ot' \\'creldh:\\ c N. V. manage thi., founda1 ion. The mo"t 

i111porta111 righ1" or 1hc holder" of '..\. and ·g· prinri 1~ 1,hare" inrnl\'e lixi ng 

the number or lllCJllbcr~ of 1hc Management and Su pen i'>Or) Board!> ur the 

Compan) and 1hc placing or a binding nomination li :-.t for 1hcir appointment. 

Then.: an: no · B · prinrit) share~ i.,~ucd. 1.350.000 of the prcfcrcncc ~hare~ arc 

hcld b~ the S1ichting IOI hcl houdcn ,·an prc fcrcnlc en prioritcit ... aandclcn 13 

\\'ercldha\'C ( Founda1ion for the holding o f prefen::ncc :-.hare'> anti B priority 

~hare '> Werc ldha\'e). Thc managcmenL of the Foundation con'>i'>l\ of 

1\k"'>r'>. H. Zomerplaag !Chairman). 11.J.A.r. lecrtcn:-. and ~I.A. Snijtler. 

In addi tion 10 \Ol ing right\. the preference ... hare~ carr~ a rrcft:rcntial right lO 

a tli\'idcnd ou1 of 1hc profi1~. They ha\e no cn1i1 lcmen1 10 1he Company\ 

rc~cn c .... The purpLhe of the Founda1ion i'>. a~ :-.cl out in t\nic:lc 1 ... cction I 

or ii>. J\niclc~ ()r A.,.,ociat ion. lo loo" after lhc inlerc ... l\ of \>.'erc ldha\C N.Y.. 

of lhl! hu~inc.,s concern related to 1hc Company a" legal entity and o f all panic~ 

in,·ol\'ecl. taking in10 con.,idcration. amo11g1,t oLhcr objccti,·c" 1hc maintenance 

of lhc indcpcndcncc. co111inuil) and idcntit) of the Compan) n'> a legal entit) 

and a~ a bu'>i ne'>~ t:onccrn. On Dccembcr 31. 1999. the foundation held a 

7c< inte1\!'>t in \\'crc luha'c N.Y. 

The Compan~ and 1hc Board of the Foundation joint I~ declare that. 10 1hc be-,t 

nf their kno\\'lcdge and helicL the Foundation i:-. independent of 1hc Cornpan) 

a'> dclincd in Anne.\ X of the rond~enrcglcmcnt <Li~ting & l '>'t1ing Rule~l ot'thc 

J\rmterdam SlOL'k Exchange . 

Tran.,ac:liom "ith clircl'll) related partic., 

The member~ or the Supcn· i ~ory Board and the 13nard or Management had no 

per:.onal intcrc<,l in any of the Company\ i11"e'>tmcnh during the )Car. The 

Company ha-; no knt1\\ ledge of any property tran~action:-. wking place in the 

)Car under rc \' ie\\ be l \\e~n the Compan) and per..,on'> or institutions \\·hit:h can 

be considered to stand in a direct rclation~hip to the Compan). 

\ ' ' l , t H e. r If I 11 ll •1 ,. \\ t I• t1 \ ft \ \ ..&3 
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Auditor\ Report 

J111 rodul·111m 

We hm e audi1cd 1hc nnual .-\ccounl\ 1999 or \\'crcldha\ c ':\. V .. The Hague. 

Thc:-.c ri 11ancia l " talcmcnt\ arc the rc~pon:-.ih il it) or the Compall) ·.., Board or 

l\ l ana!!emcnl. Our re ... pon,ihil il) i' to C"Xprc\\ an opinion 011 thc:-.c financial 

\tatcmcnt-. ba..,ed on our audit. 

Srnpc 

We conducted our audit in accordance\\ i th auditing 'tandarcl' gcncrall) accep

ted in the Netherland>.. Thme \tandard.., require that \I c plan and perform the 

audit to obtain rca-,onable a>.>.urancc about \\'hcthcr the financial \tatemcnt >. arc 

free or material mis-;tatement. An audit include!> c"amini ng. on a te't h<L,i:-.. 

C\'idence \Upport ing the a11wu11t~ and disclo..,ure>. in the financia l 'tatcmcnl\. An 

audit aJ,o include' a,..,c,,ing the accounting principle' u~cd and "ignilicant 

C\ tilllates made b} the Board or Management.(\\ 11ell a\ e1a luating the 01·crall 

financial :..talemcnt J11'e,cntation. We helic1 e that our audit pro\ ide'> a rca ... onablc 

ba\ i \ ror our opinion. 

Opinion 

In our opinion. the A nnual Account\ give a true and !'air view or the fi nancial 

po ... ition or the Company a ... or December 3 1. 1999 and or the rc\Ult f'or the ) car 

then ended in accordance 11 ith accounting principle,-, generally accepted in the 

Netherland' and comply with the financ ial reporting requ i rement~ included in 

Part 9. Book 2 or the I c thcrlancJ, Cil'il Code and the l1l\'\:\tll1Cnl l n\titut iOn\ 

Supcr\'i!-. ion act (Wet toc1.icht bclcgging1,i11..,tcllingen ). 

Pricc1\ atcrhou\cCoopcr\ i\. V. 

The I !ague. 1-ebruary 2-L 2000 



h>nlll'r Chairman or BoJrd or \ lanagcmcnt or \\ C\t land/ l ' trcdll 

H) pothcekhank N.V. lcmber of Wcrclclha'c :\ . . Supcn i'>OJ') lfoard ;,in<.:c 

1975: Chuirman -,int:c 1991. re-appointed in 1999: :Vkmhcr or the Supcn i-;or: 

Board-. of Canada Tru-.t 13nnk N.V: Suh;,titu tc J\lcmber ol' A1mterda111 SLock 

Exchange Complaints Commi'>sion: Subst itute Judge . Utrecht l)i-,trict Cnurt. 

Pre-,ident of Board of Management or V DO Beheer B ... Eindhm en . Member 

t>f \\'crcldha'l' :\.V. Supcnisor: Board 'int:c 198-L re-appoi nted in 1997: 

J\ !ember of the Supcn·i-.ory Board of -.e, era I L'0111panic1-. and Chairman or the 

Su pen i5.(JI') Board'> or Kantorcn Fontls :"\ctlcrland B . . .ind Winkel 

Bdcggingcn B.V.. 'ub-.idia rie~ or ABP (Dutch Ci' ii Sen ice Pen,ion FundJ. 

Hc.:crlcn: Chairman or lnVC\tlllent Commillcc or lntcrpoli-, Vcrtl'1'l'ringen B. V.. 

Forml'r mayor nr Hengclo. Q,·erijs;,cl: :\ll'mhcr nf \\\:rcldhm·c 7\l.V, 

Su pen i'>ory Board :.incc 1991. a po.~ition 10 \\ hich he\\ a-. rc-appointctl in 1998: 

Part-time prorc;,;,orship in Puhlic-Pri' ate Co-operatio n anti Pub Ii <.: 

Management. Uni\'cr-,ity or T'''l'nte: Ml'mber ol' the Supcr,·isor) Board;, lll' 

;,c\'cral companies. including BM-A1m te lland V. Chai rman of the Board of 

the A;,!>OCiation or Ho1>pitab: Member or the l'ppcr Chamber State;, General. 

Partner in Caron & Ste\ cn\/Baker & \ lcKcnLic ( !\olil·itor\. tax eon:,ultants and 

notaric~ public.:). Am-,1crclam. l\lcmbcr nf \\'crcldha'e :'-!.V. Supcn i-.or~ Boartl 

since 1997: Part-time prnre~'or..,hip in Fi'>cal I.a". Catholic Uni\'l'r-,ity of 

Nijmcgcn: Member or the Supcn i~ory Board;, or !>C\eral companie:-.. inclutling 

Delta Lio) tl Bank . V .. 

The member~ or the Supcrvi~ory Board arc all Dut<.: h 'ation al~. The re-electi

on or Mc'>srs. Boon' and Schonis for a period or l\\O years wi ll he propo~ccl at 

the Annual Gem:ral Meeting of Shareholder~ on March 30. 2000. None of the 

member-, of the Supcn i~OI)' Boord hold' 'hare~ or opt ion~ in Wereldha\'c .Y.. 

Board of l\ lanagement 

Emplu) cd by Wereldh~l\ ·e !\ince 1977: Manager Building Staff Department 

198 1: Director Wereldhave Management I lo I ding B. V. from 1982: Director 

Wereldha\'C N.V. from 1988 (chairman from 199-t). 

Employetl by Wereldha,·c since 1987: Director Wereldhave Management 

cdcrland B. V. 1990: Director Wercldha,·c Management Holding B. V. from 

199-t: Director Wcrcldha\'C .Y. from 199-t. 

I f \ 1 ~ u 1<• ' 1 

I. I I.I li 111111' R \ L''I J 

11. ~I. . ~d 111rw. 1 '\111 

R I \1 <ll Ru11 11.•1 1 IK) 
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I>~' clopmcnt propcrtic-, 

l1ml}eC11 1111der co11.11r11c1io11 1ri1h a rnlue a/Jore /:{II</() 111/11) 

Uclgium 

France 

\11t\\l'IP lk1dlt'lll 

16.500 rn olfa.:c1., 

s tart rn111.,truct io11 May 1999 

complct io11 No1·c111bcr 2000 

inn:stment 1 alue ELR 22 111 111 

\ 111 oord.: ( 11,·;11 ll1u,,,.,,1 

I 0.000 m ofticc1., 

~tart construction December 1998 

completion April ::woo 
in\'estmcnt q duc EUR 18 mln 

Dunk1rl\. Hollal' rt 

I 0.000 m' retai I 

start construction September 1999 

completion O\'emher :woo 
i n\'e'>tment \'alue EUR 16 1111 11 

Pari, , ( I 1dl) 

20.000 m- office~ 

start construc tion February :woo 
completion October 200 I 

in\'e~tmcnt value EUR S.+ mln 

Pari , . Saint lkn1s 

I I .OOO m: ofticcs 

start con truction January :woo 
completion May 200 I 

in\'cstment value EUR 21 mln 

-'6 \ '' I 'I R i , , , K I I IJ IJ 9 • \\ t kl LI ~ H \ \ '\ \ 



•\ lphcn <1:1n den Rijn 

6.500 111' offices 

start construct ion Augu~t 1999 

completion December 2000 

investment val ue EUR I 0 mln 

Rij ,\\1p,. \\'in~ton Chun.:hill lm1cr 

22.500 m' offices 

start construc tion October 1999 

completion November '.WOO 

inveqment value EUR 3 1 mln 

\ 1ad1 id. 1\1TO) n de la Vega 

20.000 m' offices 

start construction f ebruary 1999 

completion th i rd quarter 2000 

investment val ue EUR 46 mln 

\va-.hingtnn /Virginia!. 

Dul ii:, I crh 111 and I \t 

22.000 m • offices 

start construction 

March 1999/April 1999 

completion April 2000/June 2000 

investment value EUR 33 mln 

The 'lcthcrlands 

Spain 

l 'nited States 
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loralion ntlkc' ~hop' other numhe r ) Ca r of' year of annua l 

m' m' 111' of' ncqui- construe- re nt 2000 

1111rking s ilion lion or (x EU R 

space~ rcnovu- I mln) 

lion 

Uniled Kingdom 

Blurkburn 

76-80 Banl.. Top 3.5CXl 101 1994 1987 0.4 

Gloucc~ler 

63-7 1 Northgatc 1rc~et and 14-10 Han.• Lant' 4.000 1994 1()71 05 

G uildford 

73-75 '011h St reet 1.050 350 1988 1976 05 

Leed~ 

31 -32 Parl.. R O\\ 2.460 1988 1978 0.5 

London und cm•irom 

126-134 Bal..cr Street. \\11 930 770 1988 1999 0.8 

326-334 Chi wick High Road. W4 2.300 1988 1974 0.5 

7'2-74 Dean Street. Ro)alty ll ou~e. WI 1.600 12 1988 1999 1.0 
14-18 Ea~u.:heap. EC3 :'i.100 198, 199 1 2. 1 

Fielden Hou~c The Ring. Bracknell 1.600 30 1988 1983 0.5 

3 1-36 Folc~ Street. W I :uoo 11 1988 1993 1.4 

26-28 Great Portland Street. W I (lea'>chold till 1105) 1,300 1988 1990 0.5 

11 - 12 Ha) market. SWI I. I 00 1988 1988 0.7 

1-5 LO\\t~r George Street and I Eton Street. 

Richmond upon Thame' 1.900 I 0 1988 1963 0.7 

56-70 Putne} ll igh Street. Wl5 4.:200 44 1988 197 1 0.9 

I O- I 1A Thamc' Street and I. 2 en 5 Curle\\ Yard. Wind'or I .OOO 500 53 1988 197'2 0. 7 

Northampton 

I 00 Pa\'i ll ion Dri \ c I l.()()(l 5 JO 1998 1991 3.3 

Redhill 

Growcnor Hou,c. 6517 1 London Road 4. 700 150 1989 1986 1.3 
Rickmunsworth 

Old\ Approach. I Tolpih Lane 7. 00 165 1988 1993 0.7 

Sittingbournc 

Trinity Trading E'tate 36.500 100 1988 1981 2.6 

She ffield 

Peni\ tone Road 3.900 163 1988 1986 0 .6 

Wurwick 

Wan\ ick Technology Park. Gallo\\ \ Hi ll. Conoco Ct:ntrc 2 I .800 788 1998 1991 .u 
Yeovil 

Bay 6 Lynx Trading Estate 2.900 207 1994 1986 O.S 

other prope rties 500 22.200 12.550 6.0 

58.540 47,520 66,850 31.4 
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Contracted rent 

1011Dec<'111i1er31. e.rpre1.1ed a111 1r ofrlw 
ji1renured re/I/) 
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Summary ot' investment properties 

The fol lowing is a ~um mar~ or the open lllarh.cl \ aluc or the Group \ in\'CSl lllCnl 

propert ies at Del'ember 3 1. 1999 . Foreign currcncie~ ha,·c been eonvcned al 

rates or exchange ruling al Decc111ber 3 1. 1999. T he annual rent i~ shown on the 

assu111p1ion that the buildings arc J'ul ly let and before deduct ion or operating 

cos t ~. 

o ffi l'CS shops other propcn ie!:> lolil l 

market an nual 111arke1 annual marketannual market annual 

(., EUR I 111/11) value rent va lue rent value rent value rent 

Belgi um 7-t.O 7.1 8 1.7 6.9 155 .7 1-UJ 

France 102.5 8.0 117.8 9.6 15.0 1.6 235.3 19.2 

H ungary 3.1 0.8 3.1 0.8 

Netherl and~ 16.7 1.5 125.2 12.5 11 0.0 12.3 25 1.9 26.3 

Spain 15.5 1.2 15.5 1.2 

United 

K i ngdo111 203.5 17.5 I 0 1.8 8.9 -+-+. 2 5.0 3-+9.5 31.-+ 

Uni ted 

States 284.2 3-L8 21.5 3.6 305.7 38.-+ 

----- - --
Totaal 699.5 70.9 -1-26.5 37.9 190.7 22.5 1.3 16.7 13 1.3 = ---= 

Summary of revaluations per country 
value re\·alualiOn as a <i'r or the 

31-1 2-1999 i n 1999 value before 

in EUR in EUR revaluat ion 

Belgium 195.267 .580 1. 11 5.008 0.6 
f-rance 306.663.6-+2 12.806.54 1 -U 

Hungary 3.1 14,970 ./. 850.075 ./. 2 1.-+ 

T he Nether lands 305.049.709 4.559.869 1.5 

Spain 60.229. 148 796.956 1.3 

Uni ted K ingdom 363.383,386 20.628.970 () 

United States 361.7 15.363 9.1 47.972 2.6 

Total 1,595,423,798 48.205.241 3. 1 








