
 

 

VOLUNTARY AND CONDITIONAL PUBLIC TAKEOVER BID IN CASH 

followed by a simplified squeeze-out by 

VASTNED RETAIL N.V. 

 
for all shares that are not yet directly or indirectly held by the Bidder,  

issued by 

VASTNED RETAIL BELGIUM NV 

 
 

Bid price: EUR 57.50 per Share 

If the ordinary general meeting of the Target Company of 25 April 2018 approves the proposed gross dividend of EUR 2.62 
per share for the financial year 2017, and the ex-dividend date is set prior to the date of the acquisition of the Shares by the 
Bidder, the amount of this gross dividend will be balanced with the Bid Price of EUR 57.50 per Share, which will therefore 

amount to EUR 54.88 

The acceptance period will start on 2 May 2018 and will end in principle on 1 June 2018 at 4:00 pm 

(Belgian time). 

This will be the only acceptance period. The Bid will not be reopened voluntarily. 

 

The Acceptance Forms must be submitted directly or through a financial intermediary at the counters 

of KBC Bank NV or CBC Banque SA. 

 
(in cooperation with KBC Bank NV) 

The Prospectus and the Acceptance Form can be obtained free of charge at the counters of KBC Bank NV or CBC Banque SA, 

or by telephone from KBC Bank NV on +32 78 15 21 53 (Dutch and English), from CBC Banque SA on +32 800 92 020 (French 

and English) or from Bolero on +32 32 83 29 81 (French, Dutch and English). The digital versions of the Prospectus and the 

Acceptance Forms are also available on the Internet at the following websites: https://www.kbcsecurities.com/prospectus-

documents-overviews/prospectus-overview (in French or Dutch and a summary of the Prospectus in English), www.kbc.be (in 

French or Dutch and a summary of the Prospectus in English), www.cbc.be (French), www.bolero.be/ (French and Dutch) and 

on the websites of the Bidder (www.vastned.com) and the Target Company (www.vastnedretailbelgium.be). 

 

Financial adviser to the Bidder: 

 
 

Summary of 24 April 2018 
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IMPORTANT NOTICE IN RELATION TO THIS ENGLISH VERSION OF THE SUMMARY OF THE 

PROSPECTUS 

 

This English version of the summary of the Prospectus is a translation of the official Dutch-language 

version of the summary of the Prospectus, which has been approved by the FSMA on 24 April 2018. 

 

The individuals who are responsible for the content of the Prospectus in accordance with article 21, §1 

of the Takeover Act are also responsible for the content of the versions of the summary of the 

Prospectus that are a translation of the version that has been approved by the FSMA. 
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SUMMARY OF THE PROSPECTUS 

 

Notice 

 

This summary should be read as an introduction to the Prospectus. It should be read in conjunction 

with the more detailed information provided elsewhere in the Prospectus. Any decision to accept the 

Bid should be based on a full and thorough investigation of the full Prospectus. For this reason, the 

Shareholders of the Target Company are advised to form their own opinion on the conditions of the 

Bid and on the advantages and disadvantages that such a decision to accept the Bid may have for 

them. 

 

No one can be held liable under civil law purely on the basis of this summary or the translation thereof, 

except if the contents are misleading, incorrect or inconsistent when read in conjunction with the other 

parts of the Prospectus. 

 

Capitalised terms used in this summary that are not explicitly defined herein, have the meaning given 

to them in the Prospectus. 

 

The Bidder  

 

The Bidder is Vastned Retail N.V., a public limited liability company under Dutch law the shares of 

which are admitted to trading on the regulated market of Euronext Amsterdam and that are included in 

the Small Cap Index, with registered office in Rotterdam, and principal office at De Boelelaan 7, 1083 

HJ Amsterdam (The Netherlands), and registered in the commercial register of the Dutch Chamber of 

Commerce under number 24262564 (the ‘Bidder’ or ‘VRN’ or ‘Vastned Retail N.V.’). At the date of 

the Prospectus, the Bidder and its subsidiary Compagnie Financière du Benelux (Belgique), a public 

limited liability company with its registered office at Generaal Lemanstraat 74, 2600 Antwerp (Belgium) 

and registered in the Belgian register of legal entities under number 0428.195.909 (RLE Antwerp, 

Antwerp division) (‘CFB’), jointly hold 3,325,960 (being 65.49%) of the shares in the Target Company 

(of which 3,320,529 shares are held by the Bidder and 5,431 shares are held by CFB).  

 

The Bidder is a listed European retail property company with a focus on ‘venues for premium 

shopping’. The Bidder invests in selected cities in Europe with a clear focus on the best retail property 

in the most popular shopping streets in the bigger cities. The Bidder’s tenants are strong and leading 

international and national retailers. 

 

The Bidder holds the majority of the voting rights attached to the total number of shares in the Target 

Company and therefore controls the Target Company. The Bidder itself is not controlled by any party. 

 

In accordance with Section 3, §2 of the Act of 1 April 2007 on public takeover bids (the ‘Takeover 

Act’), the Bidder acts in the context of the Bid by operation of law in concert with CFB and with the 

Target Company, since both are persons affiliated with the Bidder within the meaning of Section 11 of 

the Companies Code. 
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As of the end of the Only Acceptance Period, the Shareholders who have accepted the Bid during the 

Only Acceptance Period will be deemed to be acting in concert (as defined in Section 3, paragraph 1, 

5° of the Takeover Act) with the Bidder. As of that moment, the Shareholders can no longer withdraw 

their acceptance of the Bid. This means that, during the further process of the Bid, they collaborate 

with the Bidder with a view to ensure the success of the Bid and the retention of control on the Target 

Company, while, by way of derogation from the normal procedure, the ownership of the Shares that 

were offered during the Only Acceptance Period will only be transferred to the Bidder at the end of the 

Squeeze-out (see Chapters 8.11.2 and 8.13 of the Prospectus). In order for the Target Company to 

renounce its license as a public regulated real estate company (public RREC) and simultaneous 

acquire the status of FIIS (specialised real estate investment fund) in a tax-neutral way, the FSMA has 

permitted substantiated derogation from certain conditions and modalities of the Takeover legislation 

in accordance with Section 35, §1 of the Takeover Act. These derogations aim to allow the Bidder to 

acquire all Shares simultaneously (because under Section 23, §4 of the REIT Act the Bidder is not 

allowed to acquire more than 70% of the shares while the Target Company is still a public RREC), 

irrespective of whether they were offered during the Only Acceptance Period, during the Squeeze-out 

or are transferred to the Bidder by operation of law in the context of the Squeeze-out. In accordance 

with Section 23, § 3, 1° of the REIT-Act, the promoter of a public RREC must ensure that at least 30% 

of the securities conferring voting rights of the public RREC are continuously and permanently held by 

the public. Without these derogations, the ratio of securities conferring voting rights of the Target 

Company held by the public would fall below 30% at a time where the Target Company is still a public 

RREC. As the concert between the Bidder and the Shareholders who have accepted the Bid during 

the Only Acceptance Period arises solely from the circumstance that these Shareholders maintain 

their capacity as shareholders during the Squeeze-out pursuant to the derogation permitted by the 

FSMA, while on the other hand they can no longer withdraw their acceptance of the Bid and they have 

therefore irrevocably bound themselves to the Bidder, the FSMA has also accepted that certain rules 

of the Takeover Act and the Royal Decree of 27 April 2007 on public takeover bids (‘Takeover Royal 

Decree’) with respect to parties acting in concert do not apply to the Shareholders who act in concert 

with the Bidder pursuant to their acceptance of the Bid during the Only Acceptance Period. 

 

Pursuant to Section 2, 13° of the REIT Act, the Bidder is the promoter of the Target Company. 

 

The Target Company 

 

The Target Company is Vastned Retail Belgium, a public regulated real estate company within the 

meaning of the REIT Act (‘public REIT’) taking the form of a public limited liability company under 

Belgian law, which has made a public call on savings, with its registered office at Generaal 

Lemanstraat 74, 2600 Antwerp (Belgium), and registered in the Belgian register of legal entities under 

number 0431.391.860 (RLE Antwerp, Antwerp division) (the ‘Target Company’). The shares in the 

Target Company are admitted to trading on the regulated market of Euronext Brussels and are 

included in the GPR 250 Europe index. 

 

The main activity of the Target Company is to invest in Belgian commercial property, in particular in 

‘core city assets’ (top retail property located in the best high streets of the big cities Antwerp, Brussels, 

Ghent and Bruges), and ‘mixed retail locations’ (city centre shops outside the premium cities, retail 

parks and high-quality ‘baanwinkels’). 
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Characteristics of the Bid 

 

Nature and purpose of the Bid 

 

The Bid is a voluntary and conditional public takeover bid made in accordance with Chapter II of the 

Takeover Royal Decree. The Bid is made in cash. 

 

The Bid concerns all 1,752,565 shares issued by the Target Company that are not yet held by the 

Bidder or CFB, which represents 34.51% of the total number of shares issued by the Target Company. 

 

Since the Bid is made by a company that already controls the Target Company, an independent expert 

was engaged to draw up a valuation report in accordance with Section 23 of the Takeover Royal 

Decree. This report is attached to the Prospectus as Annex 10.8. 

 

The Bidder undertakes to issue a simplified squeeze-out under Section 513 of the Companies Code 

and Sections 42 and 43 of the Takeover Royal Decree, if the conditions therefor have been met, 

taking into account the fact that the FSMA, in accordance with Section 35, §1 of the Takeover Act, has 

granted a substantiated derogation from certain conditions and modalities for such a simplified 

squeeze-out (see Chapter 7.1.2 of the Prospectus). This derogation aims to allow the Bidder to 

simultaneously acquire all shares in the Target Company, both those that are offered during the Only 

Acceptance Period as those that are covered by the Squeeze-out. The conditions to launch such a 

simplified squeeze-out are met in particular if at the end of the Only Acceptance Period the (non-

withdrawn) acceptances of the Bid represent at least 90% of the shares in the Target Company 

covered by the Bid (which, taking into account the participation already, directly or indirectly, held by 

the Bidder, assumes that the Bidder and the persons acting in concert with it at the end of the Only 

Acceptance Period hold a total participation of 96.55% of the total number of shares of the Target 

Company), and the Bidder otherwise honours the Bid. 

 

Bid Price and payment 

 

The Bid Price per Share amounts in principle to EUR 57.50 per Share. 

 

If the Target Company grants or pays any distribution (by way of (annual, intermediate or interim) 

dividend, capital decrease, capital redemption or otherwise, (in cash or in kind) on the shares in the 

Target Company, and the reference date determining that entitlement to this distribution is prior to the 

date of acquisition of the Shares by the Bidder, the Bid Price of EUR 57.50 per Share will be reduced 

by the full amount of this distribution per share (before any applicable tax withholding). The 

Shareholders will be informed of any adjustment of the Bid Price as a result of a distribution by means 

of a press release that will also be made available on the following websites: 

https://www.kbcsecurities.com/prospectus-documents-overviews/prospectus-overview (French, Dutch 

and English), www.kbc.be (French, Dutch and English), www.cbc.be (French), www.bolero.be/ 

(French and Dutch) and on the websites of the Bidder (www.vastned.com) and the Target Company 

(www.vastnedretailbelgium.be). 

 

The Bid Price amounts in principle to EUR 57.50 per Share, which represents the gross amount to 

which the shareholders will be entitled if the takeover bid is successful. However, if the ordinary 

http://www.kbcsecurities.com/
http://www.kbc.be/
http://www.cbc.be/
http://www.bolero.be/
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general meeting of the Target Company of 25 April 2018 approves the proposed gross dividend 

of EUR 2.62 per share for the financial year 2017, and the ex-dividend date is set prior to the date 

of the acquisition of the Shares by the Bidder, the amount of this gross dividend will be deducted 

from the Bid Price of EUR 57.50 per Share. The Bid Price will then be structured as follow: 

 

Bid Price  EUR 57.50 

Proposed gross dividend per share for the financial year 2017 - EUR 2.62 

Final Bid Price EUR 54.88 

 

The bid price will therefore be EUR 54.88 per Share if the ordinary general meeting of the Target 

Company of 25 April 2018 approves the proposed gross dividend of EUR 2.62 per share for the 2017 

financial year, and the ex-dividend date will be prior the date of the acquisition of the Shares by the 

Bidder. 

 

The taxation of the Bid Price and of the dividend, which may be different for certain Shareholders, is 

explained in Chapter 9 of the Prospectus. 

 

The Bid Price will be paid no later than the tenth Business Day following the announcement of the 

results of the Squeeze-out. The Bidder will therefore not pay the Bid Price on the tenth Business Day 

following the results of the Only Acceptance Period to the Shareholders who have accepted the Bid 

during the Only Acceptance Period, as laid down in Section 34 of the Takeover Royal Decree. The 

FSMA has allowed a substantiated derogation in this respect in accordance with Section 35, §1 of the 

Takeover Act (see Chapter 7.1.2 of the Prospectus). This derogation aims to allow the Bidder to 

simultaneously acquire all the shares in the Target Company, both those that were offered during the 

Only Acceptance Period as those that are covered by the Squeeze-out. 

 

The Bid Price for the Shares will that are offered in the context of the Squeeze-out, shall also be paid 

no later than the tenth Business Day following the announcement of the results of the Squeeze-out. 

 

The payment of the Bid Price will occur simultaneously for (i) the Shares offered during the Only 

Acceptance Period, (ii) the Shares offered during the Squeeze-out, and (iii) the Shares that were not 

offered, but will be transferred by operation of law in the context of the Squeeze-out. 

 

At present, the Bidder expects to pay the Bid Price on 20 July 2018. 

 

Conditions of the Bid 

 

The Bid is subject to the following conditions: 

 

(i) at the closing of the Only Acceptance Period of the Bid, the acceptances of the Bid (that have 

not been withdrawn) represent at least 90% of the shares in the Target Company to which the 

Bid relates; 

(ii) the extraordinary general meeting of shareholders of the Target Company has resolved to 

renounce the license of the Target Company as a public regulated real estate company (public 

RREC) under the (non-retroactive) conditions precedent of the acquisition by the Bidder of all 
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shares in the Target Company to which the Bid relates and the simultaneous acquisition by 

the Target Company of the status of specialised real estate investment fund (FIIS); 

(iii) the FPS Finance has confirmed to the Target Company in writing that it will register the Target 

Company as a specialised real estate investment fund (FIIS) on the list of specialised real 

estate investment funds held by the FPS Finance on the Payment Date and that it will 

immediately deliver a confirmation of this registration to a representative of the Target 

Company; 

(iv) at any time prior to the date of the publication of the results of the Only Acceptance Period, no 

event has occurred beyond the Bidder’s control that has or can reasonably be expected to 

have a material adverse impact on the financial situation and/or the prospects of the Target 

Company, or on the stock market value of the Target Company, provided that as such event 

shall be considered: 

a. any fact, event or circumstance having or reasonably expected to have (whereby the 

probability that the fact, event or circumstance shall reasonably be expected to have a 

negative impact must be confirmed by an independent expert), solely or jointly with 

any other fact, event or circumstance, a negative impact of more than 10% of the 

consolidated EPRA Earnings of the Target Company per share (being more than 

EUR 0.26) or more than 10% of the Net Value Per Share1 of the Target Company 

(being more than EUR 5.41), calculated in accordance with the method applied in the 

latest consolidated annual results of the Target Company, compared to the 

consolidated EPRA earnings per share, respectively the net value per share as 

reflected in the consolidated annual results of the Target Company per 31 December 

2017 (being EUR 2.62, respectively EUR 54.05); and/or 

b. a decrease of the closing price of the FTSE EPRA/NAREIT Developed Europe Index 

with more than 15% compared to the closing price of the FTSE EPRA/NAREIT 

Developed Europe Index on 12 January 2018 (being 2209.09 points), it being 

understood that the Bidder shall only be able to withdraw his Bid as a consequence of 

a decrease of the closing price of the FTSE EPRA/NAREIT Developed Europe Index 

below 1877.73 points, provided that and for as long as, the closing price of the FTSE 

EPRA/NAREIT Developed Europe Index remains below 1877.73 points. If the Bidder 

does not decide to withdraw his bid at a moment when the closing price of the FTSE 

EPRA/NAREIT Developed Europe Index is below 1877.73 points and the closing price 

subsequently rises above this level again, the Bidder shall nog longer be able to 

invoke this previous and temporary decrease of the FTSE EPRA/NAREIT Developed 

Europe Index at a later stage. Any decision of the Bidder to uphold his Bid during a 

period in which the closing price of the FTSE EPRA/NAREIT Developed Europe Index 

has temporarily fallen below 1877.73 points, does not prejudice the Bidder’s right to 

invoke this condition and to withdraw his Bid if the closing price of the FTSE 

EPRA/NAREIT Developed Europe Index, after a revival, would again fall below 

1877.73 points. 

 

                                                   

 
1 This concerns the book value of a share decreased with the transaction costs (mainly transfer rights) of the value of the 
investment properties. It is calculated by dividing the amount of shareholders’ equity by the number of shares entitled to 
dividend at the end of the year. 
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These conditions are exclusively for the benefit of the Bidder, who reserves the right to waive any of 

them (except for the acceptance threshold under (i)) in whole or in part. If any of the above conditions 

are not met, the Bidder shall announce its decision whether or not he waives any such condition at the 

latest at the time of announcement of the results of the only acceptance period. 

 

The acceptance threshold under (i) assumes that the Bidder and the persons acting in concert with 

him at the closing of the only acceptance period, taking into account the participation that the Bidder 

already holds directly or indirectly, hold a total participation of 96.55% of the total number of shares in 

the Target Company. 

 

Only Acceptance Period; indicative timetable 

 

The Only Acceptance Period of the Bid runs from 2 May 2018 up and until 1 June 2018 at 4:00 pm 

(Belgian time). 

 

 

This will be the only acceptance period. The Bid will not be reopened voluntarily. 
 

 

Indicative timetable 

 

Event (Expected) date 

Announcement date 14 January 2018 

Formal notice of the Bid to the FSMA 12 April 2018 

Publication of the Bid by the FSMA 12 April 2018 

Approval of the Prospectus by the FSMA 24 April 2018 

Approval of the response memorandum by the FSMA 24 April 2018 

Publication of the Prospectus 26 April 2018 

Start of the Only Acceptance Period 2 May 2018 

Extraordinary general meeting of the Target Company to 

renounce its license as a public RREC 

18 May 2018 

Closing of the Only Acceptance Period 1 June 2018 

Announcement of the results of the Only Acceptance 

Period (and confirmation from the Bidder on whether or not 

the conditions of the Bid were met or, if this is not the case, 

whether or not the Bidder waives these condition(s)). 

7 June 2018 

Reopening of the Bid as Squeeze-out 11 June 2018 

Closing of the Acceptance Period of the Squeeze-out 29 June 2018 

Announcement of the results of the Squeeze-out No later than 6 July 2018 

Payment date No later than 20 July 2018 

Simultaneous renunciation by the Target Company of its 

license as a public RREC, acquisition by the Target 

Company of the status of FIIS and acquisition of all Shares 

by the Bidder 

On the Payment Date 
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If any of the dates included in the timetable is amended, the Shareholders will be informed of this or 

these amendment(s) by means of a press release that will also be made available on the following 

websites: https://www.kbcsecurities.com/prospectus-documents-overviews/prospectus-overview 

(French, Dutch and English), www.kbc.be (French, Dutch and English), www.cbc.be (French), 

www.bolero.be (French and Dutch) and on the websites of the Bidder (www.vastned.com) and the 

Target Company (www.vastnedretailbelgium.be). 

 

Objectives, reasons and intentions of the Bidder 

 

Objectives and reasons of the Bidder 

 

The immediate objective of the Bid is the acquisition of all shares in the Target Company and to obtain 

subsequently the automatic delisting of the shares in the Target Company that are admitted to trading 

on the regulated market of Euronext Brussels in compliance with Section 43, par. 4 of the Takeover 

Royal Decree, and in view of the renunciation by the Target Company of its license as a public RREC 

and the simultaneous acquisition by the Target Company of the status of FIIS in a tax-neutral way. 

 

The main reason for this is that recent legislative reforms in Belgium2 have made it possible to retain 

the special tax status of the Target Company inter alia without the obligation to maintain the trading of 

the shares in the Target Company on the regulated market of Euronext Brussels and without the 

obligation that a minimum number of securities conferring voting rights in the Target Company have to 

be held by the public. In addition, the undervaluation of the Target Company's share at the 

Announcement Date, as well as the acquisition of 100% of the shares in the Target Company, the 

simplification of the corporate structure and the possibility of holding a non-listed REIT3-structure are 

the most important economic considerations. 

 

The Bidder undertakes to issue a simplified squeeze-out in accordance with Section 513 of the 

Belgian Companies Code and Sections 42 and 43 of the Takeover Royal Decree, if the conditions 

therefor have been met, taking into account the fact that the FSMA, in accordance with Section 35, §1 

of the Takeover Act, has granted a substantiated derogation from certain conditions and modalities of 

such a simplified squeeze-out.  

 

 

This derogation aims to allow the Bidder to simultaneously acquire all shares in the Target Company, 

both those that are offered during the Only Acceptance Period as those that are covered by the 

Squeeze-out. The conditions to launch such a simplified squeeze-out are met in particular if at the end 

of the Only Acceptance Period the (non-withdrawn) acceptances of the Bid represent at least 90% of 

the shares in the Target Company covered by the Bid (which, taking into account the participation 

already, directly or indirectly, held by the Bidder, assumes that the Bidder and the persons acting in 

concert with it at the end of the Only Acceptance Period hold a total participation of 96.55% of the total 

number of shares of the Target Company), and the Bidder otherwise honours the Bid. 

                                                   

 
2 The Royal Decree of 9 November 2016 regarding specialised real estate investment funds. 
3 Real Estate Investment Trusts. 
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The Bidder's intentions 

 

- Participation in the Target Company for the Bidder 

 

The participation in the Target Company will remain one of the most important assets of the Bidder. 

 

- Strategy for the Target Company  

 

The Bidder does not expect a substantial change in the strategy of the Target Company and does not 

intend to implement a change of the strategy. However, upon closing of the Squeeze-out, the FIIS-

status that shall be acquired by the Target Company should be taken into account. 

 

- Employment 

 

The Bidder does not expect a substantial change in the working conditions or the employment policy 

of the Target Company and does not intend to carry out a restructuring. 

 

- Delisting on Euronext Brussels 

 

It is the Bidder's intention to delist the shares in the Target Company, which are admitted to trading on 

the regulated market of Euronext Brussels. This delisting will occur automatically in the context of the 

Squeeze-out, in accordance with Section 43, par. 4 of the Takeover Royal Decree. Delisting on 

Euronext Brussels will result in amendments to the articles of association of the Target Company, its 

governance model and its policy to align them with what is customary in private companies, but taking 

into account the fact that the Target Company will obtain the status of FIIS. 

 

Benefits for the Target Company and its shareholders 

 

The Shareholders of the Target Company can benefit from the 24.5% bid premium compared to the 

closing price of the Share in the Target Company on 12 January 2018 or the 6.4% bid premium on the 

Net Value per Share per 31 December 2017. The Shareholders will receive a fixed guaranteed price 

and may sell all their Shares, while the liquidity of the share in the Target Company on the stock 

exchange is limited, which may lead to significant price fluctuations in the case of acquisitions and 

disposals. Shareholders can also realise their shares without additional transaction costs. 

 

Benefits for the Bidder and its shareholders 

 

The Bid allows the Bidder to acquire all shares in the Target Company and is in line with its intention to 

delist the shares in the Target Company. The Bidder does not expect to be able to develop synergies 

with the Target Company since it is not its intention to merge the operations and assets of the Target 

Company with those of the Bidder (or its other subsidiaries). 
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Justification of the Bid Price 

 

The Bid Price amounts in principle to EUR 57.50 per Share, which represents the gross amount to 

which the shareholders will be entitled if the takeover bid is successful. However, if the ordinary 

general meeting of the Target Company of 25 April 2018 approves the proposed gross dividend 

of EUR 2.62 per share for the financial year 2017, and the ex-dividend date is set prior to the date 

of the acquisition of the Shares by the Bidder, the amount of this gross dividend will be deducted 

from the Bid Price of EUR 57.50 per Share. The Bid Price will then be structured as follow: 

 

Bid Price  EUR 57.50 

Proposed gross dividend per share for the financial year 2017 - EUR 2.62 

Final Bid Price EUR 54.88 

 

The bid price will therefore be EUR 54.88 per Share if the ordinary general meeting of the Target 

Company of 25 April 2018 approves the proposed gross dividend of EUR 2.62 per share for the 2017 

financial year, and the ex-dividend date will be prior the date of the acquisition of the Shares by the 

Bidder. 

 

The Bid Price of EUR 57.50 per Share was based on the following financial analyses: 

 

a) Valuation methods: 

(i) Analysis of market multiples; and 

(ii) Discounted Cash Flows analysis; 

 

b) Methods that give context to the Bid Price of EUR 57.50 per Share: 

(i) Analysis of share prices and trading volumes; and 

(ii) Analysis of premiums offered in public tender offers. 

 

Due to of a lack of research analysts who follow the Target Company, it is not possible to give context 

to the Bid Price of EUR 57.50 per Share based on the analysis of price targets of research analysts. 

 

Based on an analysis of the aforementioned financial analyses, the Bidder is convinced that the Bid 

Price of EUR 57.50 per Share represents a premium or is at least situated at the upper end of the 

price ranges resulting from the applied financial analyses. A summary follows below: 
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a) Valuation methods: 

(i) Analysis of market multiples; 

 The premium represented by the Bid Price of EUR 57.50 per Share has a 

range of 17% to 46% compared to the implicit values as obtained from the 

analysis of market multiples. 

 

(ii) Discounted Cash Flows analysis; 

 The premium represented by the Bid Price of EUR 57.50 per Share amounts 

to 10% to the value per Share as obtained from the DCF valuation method. 

 

b) Methods that give context to the Bid Price of EUR 57.50 per Share: 

(i) Analysis of share prices and trading volumes;  

 The Bid Price of EUR 57.50 per Share represents a premium of 27.6%, 

respectively 26.7% to the volume-weighted average share price of the Target 

Company during a period of 1, respectively 3 months prior to the Reference 

Date. In addition the Bid Price of EUR 57.50 per Share represents a premium 

of 24.5% to the closing price of the Share in the Target Company on the 

Reference Date 

 

(ii) Analysis of premiums offered in public tender offers. 

 The premium represented by the Bid Price of EUR 57.50 per Share has a 

range of 8% to 10% compared to the implicit values as obtained from the 

analyses of the premiums offered in public tender offers on European real 

estate companies; 

 

 The premium represented by the Bid Price of EUR 57.50 per Share has a 

range of 3% to 7% compared to the implicit values as obtained from the 

analyses of the premiums offered in public tender offers on Belgian real 

estate companies by a controlling shareholder; 

 

A detailed justification of the Bid Price is given in Chapter 8.2 of the Prospectus. 

 

Other relevant information in the framework of the Bid  

 

On 8 February 2018, the Target Company published its annual results for the financial year 2017, and 

on 23 March 2018 the Target Company published its annual financial statements for the financial year 

2017. 

 

On 2 May 2018, the Target Company will publish an interim statement of the results per 31 March 

2018. 

 

Paying Agent Bank 

 

KBC Securities NV in cooperation with KBC Bank NV acts as paying agent bank in the framework of 

the Bid. 
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Acceptance of the Bid can occur free of charge at a Paying Agent Bank by submission of a duly 

completed and signed Acceptance Form. Any costs charged by other financial intermediaries are to be 

borne by the Shareholders who tender their Shares. For more information on such (potential) costs, 

Shareholders should contact the relevant financial intermediaries. 

 

The Prospectus 

 

This Prospectus is published in Belgium in the official, Dutch-language version. 

 

The Prospectus and the Acceptance Form can be obtained free of charge at the counters of KBC 

Bank NV or CBC Banque SA, or by telephone at KBC Bank NV on +32 78 15 21 53 (in Dutch and 

English), at CBC Banque SA on +32 800 92 020 (in French and English) or at Bolero on +32 32 83 29 

81 (in French, Dutch and English). The digital versions of the Prospectus and the Acceptance forms 

can also be obtained on the Internet on the following websites: https://www.kbcsecurities.com/ 

prospectus-documents-overviews/prospectus-overview (in French or Dutch and the summary of the 

Prospectus in English), www.kbc.be (in French or Dutch and the summary of the Prospectus in 

English), www.cbc.be (French), www.bolero.be (French and Dutch) and on the websites of the Bidder 

(www.vastned.com) and the Target Company (www.vastnedretailbelgium.be). 

 

An English and French translation of the summary of the Prospectus and a French translation of the 

Prospectus are available in digital form on the websites mentioned above. In the event of any 

inconsistencies between the English and/or French translation of the summary of the Prospectus 

and/or the French translation of the Prospectus on the one hand and the official Dutch-language 

version on the other hand, the Dutch-language version will prevail. The Bidder has verified the 

respective versions and is responsible for the consistency of all versions. 

 

Applicable law and jurisdiction 

 

The Bid and the agreements between the Bidder and the Shareholders arising from the Bid are 

governed by Belgian law, in particular the Takeover Act and the Takeover Royal Decree. 

 

The Market Court (Marktenhof / Cour des Marchés) has exclusive jurisdiction to hear any disputes 

arising from or in the context of this Bid. 

 

 

 

  

http://www.vastnedretailbelgium.be/
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BIDDER 

 

 

Vastned Retail N.V. 

De Boelelaan 7 

1083 HJ Amsterdam 

The Netherlands 

 

 

 

 

FINANCIAL ADVISER TO THE BIDDER 

 

 

Kempen & Co N.V. 

Beethovenstraat 300 

1077 WZ Amsterdam 

The Netherlands 

 

 

 

 

BELGIAN LEGAL COUNSEL TO THE BIDDER 

 

 

Eubelius CVBA 

Louizalaan 99 

1050 Brussels 

Belgium 


