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sector in particular was searching for new and retail warehousing.
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HIGHSTREET RETAIL

Demand*

Demand for highstreet properties mainly originated from
the fashion sector. This sector accounted for 39% of all
transactions. Health & beauty and the service sector scored
very well with respectively 16% and 14% of all registered
transactions. However, in terms of floor space, the home &
household occupants ranked second with a take-up of 16%
of the total.

In the first 9 months of 2007, The Phone House was the
most active individual player in the highstreets segment. In
total, 12 deals were signed, both in triple-A locations and
in secondary cities. Other strong actors were Score, with 8
new transactions, and Bestseller that agreed on 7 new
stores for its concepts Vero Moda and Only.

Most transaction activity was seen in Brussels, Antwerp and
Bruges, accounting for 58% of all transactions in the
highstreet market. Surprisingly, Hasselt, Ghent and Liége
were preceded by Leuven and Genk, both of which
recorded strong retail activity in the first 9 months of 2007.

Supply

One of the larger highstreet developments is the
“Stadsplein” in Genk, developed by ING RE Development.
This inner-city project will be inaugurated on the 25th
October. The project intends to redynamise the city centre
of Genk with the development of a mixed complex for
living and shopping. The shopping street will run from the
Town Hall to the market square and will accommodate 26
units.

Rental levels

Rents in Belgium’s primary cities have remained largely
stable in the first 9 months of 2007, which indicates a
slowdown of rental appreciation as observed over the last
2 years. Secondary cities on the other hand continue to
experience strong rental growth. On average rental growth
totalled 6.01% in 2007, in comparison to 17.71% in 2006.

The strongest rental appreciations have been noticed in the
Noordzandstraat in Bruges (25%), the Bondgenotenlaan in
Leuven (20%) and the Antwerpsestraat in Lier (16%).
Virtually, no change in rents was registered in the primary
streets such as the Rue Neuve in Brussels (0%), the Meir in
Antwerp (0%), the Veldstraat in Ghent (0%) and the Vinave
d'lle in Liege (2.7%).

* Demand is solely based on publicly available information.
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Take-up per activity (2007-in terms of number of deals)

M Fashion M Food & Beverages
B Gifts & Accessories M Health & Beauty
Home & Household M Pub & Restaurants
M Services W Shoes & Leather
M Specialised shops M Sports & Leisure

2% 3% 4%

4%

16%
Source: CB Richard Ellis

Rental values (September 2007)

STREET CITY RENTAL VALUE CHANGE
Kottestraat — Adlst 400 evro/m?/y  =0.00%
Grand Rue Arlon 250 euro/m2/y  =0.00%

Veldstraat Ghent 1.175 euro/m2/y =0.00%
Hoogstraat Hasselt 1.000 euro/m2/y  + 10.00%
Kustlaan Knokke 850 euro/m2/y  +5.88%

Rue Albert ler La Louviere 300 euro/m?/y  +8.33%
Diestsestraat ~ lewen 750 euro/m?/y  +13.33%
Vinovedlle  ligge  925eue/nfly +2.70%
Antwerpsestract lier 475 euro/mify  +1579%

Grand Rue Mons 550 euro/| m2/y + 9.09%
Roedefer  Namur  850euo/m?/y =000%
Kopellestraot ~~ Ostend 850 euro/m?/y  +588%
Ooststroot ~ Roeselare 600 evro/m?/y  +16.67%
Stofionsstraot ~ SHNiklaas 250 evro/m?/y = 0.00%
Goshuisstraat ~ Tumhout 475 euro/mify  +526%
RoeduBroy  Veries  500ewo/m?/y  =000%

E‘;\figu Pont de Wavre 450 euro/m?/y ~ =0.00%

Source: CB Richard Ellis
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HIGHSTREETS — AN OVERVIEW

RUE NEUVE - Brussels

Footfall* 220.000 visitors/week

Anchor fenants H&M, Inno, MediaMarkt

‘Newtransactions ~ COS,Mango

Prime renfal values  1.500 euro/m?/year

B
Fooffall®  100.000 visitors/week

Anchor fenants Mox Mara, Boss

New fransactions  Compoir des Cofonniers

— Prime renfal values  1.250 euro/m?/year

Footfall* 240.000 visitors/week Footfall* 150.000 visitors/week Footfall* 150.000 visitors/week
‘Anchorfenants Inno, H&M, Zora Anchorfenants  H&8M, C8A, Imo  Anchorfenants  H8M, Zara, CBA
“New transactions  S. Oliver, Score ~ New fransactions _ Score, Celio New transactions  Pefit Bateau, Rituals

Prime rental values 1.300 ero/m?/year  Prime rental values  1.175 evro/m?/year  Prime rental values  1.000 euro/m?/year

Footfall* 170.000 visitors/week Footfall* 190.000 visifors/week Footfall* 110.000 visirors/week
‘Anchorfenants  H&M, Zara, Inno, C&A Anchor fenants  Sfera, Mango, Zara  Anchor fenants  Vanden Borre, H&M
'New transactions  Zara Home, Food Maker ~ New fransactions  Base, Score, Bellerose ~ New transactions  Base, Bonito, lam
Prime renfal values 1.000 evro/m?/year  Prime rental values 925 euro/m?/year  Prime rental values 550 euro/m?/year

Footfall* 150.000 visitors/week Footfall* 90.000 visitors/week Footfall* - visitors/week
Anchorfenants  Zara,H&M, Score  Anchorfenants  H&M, Springfield, Zara  Anchorfenants  Mango, Mexx, Esprit
‘Newtransactions  Hayoit, lam ~ Newlransactions  Six Shop, The Body Shop  New fransactions  H8&M, Zara, Vero Moda
Prime renfal values 850 euro/m2/year  Prime renfal values 500 euro/m?/year  Prime rental values 700 euro/m?/year

* Source: Fastigon
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SHOPPING CENTRES

Demand*

In the first 2 months of 2007, 131 transactions (or 23% in
terms of floor area) concerned shopping centre units. The
Wijnegem shopping centre (Antwerp) and the City 2
shopping centre (Brussels) reported the highest number of
transactions, with respectively 7 and 6 new refailers
present.

The fashion sector remains undefeated in shopping centre
retail, accounting for 47% of the transacted floor areas.
The home & household sector was good for 20% of all
transactions, calculated in floor area. In terms of number
of transactions, health and beauty ranked second in
shopping centres, coming in after the fashion sector.

Most notable newcomers to the Belgian shopping centres
were Planet Saturn (the Stadsfeestzaal in Antwerp and the
Médiacité in Liége) and Build-a-Bear that opened its first
shop in the Wijnegem Shopping Centre.

Supply
By the end of 2010, 522.000 m2 of shopping centre
projects are in the pipeline.

For the remaining 3 months of 2007, another 32.000 m?
will be delivered on the market. The largest opening is the
inauguration of the Stadsfeestzaal along the Meir in
Antwerp on the 25th of October. The complex, that was
destroyed by a fire in 2000, has been entirely restored in
its original state and will accommodate 19.000 m? of retail
units. Most notable occupants will be COS and Planet
Saturn.

The gross of projects is planned for delivery in 2009. The
majority thereof is located in the south of the country. The
largest pending projects for 2009 are La Citadelle in
Farciennes near to Charleroi (70.000 m?2), Médiacité in
Liege (37.000 m?) and Au Fil de I'Eau in Verviers (31.800
m2),

Rental levels

The evolution of shopping centre rents has shown a similar
path as the rental dynamics in the highstreets. While rents
in Belgian’s largest shopping centres were virtually stable,
other shoppping centres reported marginal rental
appreciation, being it lower than in 2006. The average
rental growth in 2007 amounts to 5.94% compared to
8.28% in 2006.

* Demand is solely based on publicly available information.
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Take-up per activity (2007 - in terms of number of deals)

M Fashion B Food & Beverages

B Gifts & Accessories W Health & Beauty
Home & Household B Pub & Restaurants

M Services M Shoes & Leather

W Specialised shops M Sports & Leisure

2% 9%
6%

38%
6% *

6%
6%

12% 7%

Source: CB Richard Ellis

Project pipeline per region
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Rental values (September 2007)

SHOPPING CENTRE CITY RENTAL VALUE  CHANGE
Wiinegem Antwerp 1.100 euro/mz/y =0.00%

Westlond  Brussels  625euro/m?/y  +25.00%
Wee | Bussh | UISSenoity O8I0
Ville2  Chorleroi 550 euro/m?/y  =000%
B2l M | ZEScolnly | SOt
Uesplonode (S0 650 ano/mily  ~000%
Les Grands Prés Mons 625 euro/m?/y  =0.00%

Nimia N | 450euro/mfy  +12.50%

Source: CB Richard Ellis

© 2007 CB Richard Ellis, Limited
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Footfall 285.000 visitors/week
“Floorarea 50900 m2
“Anchorfenonts  GB,H&8M,Fnac
| Forordvdbes Se0arefilfce |

Footfall 67.000 visitors/week
Floor area 16.700 m?

Anchor tenants C&A, Champion
Prime rental values 550 euro/m2/year

© 2007 CB Richard Ellis, Limited

SHOPPING CENTRES — AN OVERVIEW

Footfall 121.000 visitors/week
‘Floorarea - 4590m
Anchor fenants  C8A, Delhaize, Inno
Prime rental values 750 euro/m?/year

Footfall 86.500 visitors/week
‘Floorarea  30.250m2
Anchor fenants  C&A, H&M, Fnac
Prime rental values 650 euro/m?/year

Footfall 71.000 visitors/week
Floor area 35.700 m?

Anchor fenants Carrefour, H&M, Zara
Prime rental values 625 euro/m?/year

WIUNEGEM - Antwerp

Footfall 175.000 visitors/week
Floor area 57.600 m?2
Anchor tenants C&A, Super GB, Zara

Footfall Opening March 2007
‘Floorarea 550m
Anchor fenants HEM, Esprit
Prime renfal values 650 euro/m?/year

Footfall 61.500 visitors/week
Floor area 20.000 m?

Anchor tenants C&A, Delhaize
Prime rental values 400 euro/m?/year
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RETAIL WAREHOUSING

Demand*

In retail warehousing, fashion does not play a dominant
role. The key player in this segment of the market is the
home & household sector that accounts for 39% of the
transacted floor area in the first 9 months of 2007. The
second place is for fashion, that will occupy 20% of the

transacted floor space, followed by food & beverages
(15%).

The most notable retailer was Media Markt with 3
transactions in the first 9 months of 2007. While Media
Markt was already spotted in the Belgian high streets and
shopping centres, the Metro group has now moved on to
retail warehousing as well.

Supply

Some 554.000 m? of retail warehousing projects are in the
pipeline between 2007 and 2010. Besides a range of
individual units, some larger projects of retail warehousing
clusters are being planned.

By the end of this year, the Birmingham Centre (14.800
m2) in Anderlecht will be inaugurated. Also the Paul
Delvaux Parc in Huy (11.000 m?) and the Frun Parc in
Wetteren (10.300 m2) will be opened to the public this

year.

The largest projects in the pipeline for the next three years
are the 58.000 m2 Charleroi Expo by Foruminvest, the
32.000 m? Blauwe Toren retail parc in Bruges by Codic,
and the Hornu 2 Retail Parc by Immo Power (Eddy Soors).

Rental levels

Rental values for retail warehousing properties increased
further in 2007, confirming the increased popularity of this
type of retailing and the rise in retailers looking for retail
warehouses.

The most expensive retail warehousing locations remain the
Bredabaan, near to Antwerp, the rue de Stalle in
Drogenbos, and the Weiveldlaan in Zaventem. The rental
levels for prime units on these axes increased with 6.67%
over the last months and now trade at 160 euro/m2. The
strongest rental increases are noted on the Kortrijkse
Steenweg in Ghent (+22%) and on the Chaussée de Mons
in St-Pieters-Leeuw (+20%).

* Demand is being based on publicly available information,
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Take-up per activity (2007 - in terms of number of deals)

H Fashion B Food & Beverages
M Gifts & Accessories Home & Household
M Services M Shoes & Leather
B Specialised shops B Sports & Leisure
7% 7% 20%
2%
5%

15%

5%

39%

Source: CB Richard Ellis
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Rental values (September 2007)

SIEE CITY RENTAL VALUE CHANGE
Chaussée de Mons  Anderlecht 125 euro/m2/y = 0.00%

Chaussée de Ninove Molenbeek 100 euro/m2/y  +11.11%

St-Pieters- o
Chaussée doMons 1,150 ewro/mi/y  +20.00%
Luchthavenlaan Vilvoorde 100 eUrO/m2/)’ +11.11%
ghausilsée de Waterloo 150 euro/m?/y  +11.11%
oruxelles
Weiveldlaan Zaventem 160 euro/m?/y  +6.67%

Source: CB Richard Ellis

© 2007 CB Richard Ellis, Limited
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Number of shops 20

Anchor tenants Brico, Carrefour, Fun, AS
Adventure

Prime rental values 140 euro/m2/year

Number of shops 60
Anchor tenants C&A, Lidl, Media Markt,
Brantano

Number of shops 20

Anchor tenants Aldi, Vanden Borre,
Aubert, Quick

Prime rental values 140 euro/m2/year

© 2007 CB Richard Ellis, Limited

RETAIL WAREHOUSING - AN OVERVIEW

Number of shops 40

Anchor fenants Carrefour, Delhaize,
Brico, AS Adventure

Prime rental values 125 euro/m?/year

Number of shops 25
Anchor fenants Brico Plan-it, C&A,
Prémaman

Number of shops 30

Anchor fenants Media Markt, JBC, lkea,
Aldi, Carrefour

Prime rental values 150 euro/m?/year

RUE DE STALLE - Drogenbos

Number of shops 25

Anchor tenants Carpetright, Carrefour,
AS Adventure

Prime rental values 160 euro/m?2/year

Number of shops 40

Anchor tenants Carrefour, Brico, Fun,
AS Adventure

Prime rental values 160 euro/m?2/year

Number of shops 20

Anchor tenants Ikea, Brico, Blokker, AS
Adventure,

Prime rental values 160 euro/m?2/year

Number of shops 30

Anchor tenants Carrefour, JBC, Kréfel,
Aldi

Prime rental values 150 euro/m?/year

Number of shops 20

Anchor tenants Roi du Matelas, Gamma,
Kréfel

Prime rental values 100 euro/m?/year
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Information herein has been obtained from sources believed reliable. While we do not doubt its accuracy, we have not verified it and
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For additional information please contact:

Kim Verdonck

kim.verdonck@cbre.com

Tel. +322 64333 34

Babiche Gielen
babiche.gielen@cbre.com

Tel. +32 2 643 33 35

make no guarantee, warranty or representation about it. It is your responsibility to independently confirm its accuracy and
completeness. Any projections, opinions, assumptions or estimates used are for example only and do not represent the current or
future performance of the market. This information is designed exclusively for use by CB Richard Ellis clients, and cannot be

reproduced without prior written permission of CB Richard Ellis.
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