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Balance sheet as at 31 December 2008 
(after appropriation of profit)

Amounts in millions of euros 31-12-2008 31-12-2007

assets
Fixed assets
Property (1) 4,718 4,811
Tangible fixed assets (2) 8 8
Financial fixed assets (3) 19 60

4,745 4,879

Current assets
Receivables 11 13
Tax and social security contributions 2 -
Cash (4) 49 23

62 36

Total assets 4,807 4,915

equity and liabilities
Fund capital (5) 3,118 3,137

Long-term liabilities
Amounts owed to group companies (6) 1,600 1,650
Other long-term liabilities (7) 48 -

1,648 1,650

Current liabilities
Amounts owed to group companies - 2
Tax and social security contributions - 3
Other current liabilities 8 6
Accruals and deferred income 33 117

41 128

Total equity and liabilities 4,807 4,915
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Income statement for 2008

Amounts in millions of euros 2008 2007
Income
Rental income 241 229
Less: Letting expenses 65 62
Net letting income 176 167
Grants and other income - 5
Total operating income 176 172

Expenses
Property management expenses 19 18
Interest income 3 9
Interest expense 71 62
Operating result 89 101

Result on disposals 20 34
Realised result 109 135
Unrealised result 119- 178
Result 10- 313
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Cash flow statement for 2008

Amounts in millions of euros 2008 2007
Realised result 109 135
Release of dkph grant - 4-
Amortisation of financial fixed assets 1 1
Movement in receivables - 10
Movement in current liabilities 10- 6
Cash flow from operating activities 100 148

Investments in property 179- 440-
Investments/disposals in financial fixed assets 1- 1-
Disposals of property 156 165
Cash flow from investment activities 24- 276-

Drawings 150 350
Loan repayments 200- -
Distributions to limited partners - 232-
Cash flow from financing activities 50- 118

Total cash flows 26 10-

Cash at end of year 49 23
Cash at beginning of year 23 33

26 10-

notes to the cash flow statement
The cash flow statement has been prepared using the indirect method. The funds in the cash flow state-
ment consist exclusively of cash and cash equivalents. Receipts and expenditure in connection with inter-
est and tax on profit are included in the cash flow from operating activities. Dividends paid are included 
in the cash flow from financing activities.
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Notes

investments in property (1)
Letting portfolio

Development 
portfolio

Letting/sale 
phaseAmounts in millions of euros Letting phase Total

Value as at 1 January 2008 57 3,656 1,098 4,811
Investments 152 18 9 179
Disposals - - 156- 156-
Internal transfers 190- 654- 844 -
Subtotal 19 3,020 1,795 4,834
Revaluations during financial year - 46- 70- 116-
Value as at 31 December 2008 19 2,974 1,725 4,718

tangible fixed assets (2)
Amounts in millions of euros Office building Total
Value as at 1 January 2008 8 8
Depreciation - -
Revaluation - -
Value as at 31 December 2008 8 8

Accumulated depreciation 2 2

During the year under review, movements did occur in revaluation and depreciation, but were rounded 
off and are thus not evident in the above table.

financial fixed assets (3)
Loans 

receivable 
Dutch 

Residential 
Fund i bv

Loans 
receivable 

Dutch 
Residential 

Fund ii bv

Loans 
receivable 

Dutch 
Residential 
Fund iii bv

Financing 
chargesAmounts in millions of euros Derivatives Total

Value as at 1 January 2008 41 1 6 6 6 60
Investments - 1 - - - 1
Amortisation - 1 - - - 1
Revaluation 89 - - - - 89
Reclassification 48 - - - - 48
Value as at 31 December 2008 - 1 6 6 6 19

At year-end 2008, the current value of derivatives amounted to €48 million negative and these are there-
fore recognised in other long-term liabilities.

Vesteda has entered into interest-rate cap agreements with a finance institution with the intention of 
hedging interest-rate risks. These limit the risks of rising interest rates on the loan capital. Swap agree-
ments were concluded in July 2005 which will take effect on the expiry of the interest-rate cap agree-
ments. The terms of the agreements are in line with the remaining terms of the bond loans concluded in 
2005. A swap was also concluded on the bond loan issued in April 2007 with the same term as the loan, 
which took effect in July 2007. A further swap was contracted for the bond loan issued in July 2008, with 

- -
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the same term as the loan, which took effect in October 2008. These agreements fully hedge the risk of 
fluctuations in interest rates. As a result of interest rate rises, the remaining interest-rate caps were 
redeemed from the 2nd quarter onwards.

An additional swap agreement was contracted in December 2008 for the remaining term of the caps 
(20.01.2009 to 20.04.2009).

Interest is charged on the loans to the custodians based on 3-month Euribor. No security has been pro-
vided.

cash (4)
Amounts in millions of euros 2008 2007
Current accounts 9- 23
Savings deposits 58 -

49 23

Virtually all cash is at the free disposal of the company.

fund capital (5)
Property 

investments 

revaluation 

reserve

Office 

building 

revaluation 

reserve

Derivatives 

revaluation 

reserve

Capital in 

issue

Share 

premium

Other 

reserveAmounts in millions of euros Total

Value as at 1 January 2008 - 2,096 1,011 29 1 - 3,137
Stock dividend - 44 - - - 36 80
Balance after stock dividend - 2,140 1,011 29 1 36 3,217
Result for 2008 - - 119 - - 109 10
Revaluation of derivatives - - - 89 - - 89
Realised from sales - - 39 - - 39 -
Value as at 31 December 2008 - 2,140 853 60 1 184 3,118

In May 2008, the meeting of investors resolved to distribute a sum of €80 million in the form of a stock 
dividend.
This resolution was processed in June 2008, as a result of which the number of investments in Vesteda 
Woningen and the number of shares in Holding Dutch Residential Fund bv and Dutch Residential Fund iv 
bv were increased.

amounts owed to group companies (6)
Amounts in millions of euros 01-01-08 Drawn Repaid 31-12-08
Vesteda Residential Funding ii bv, concerning:
  a1 notes 200 - 200 -
  a2 notes 400 - - 400
  a3 notes 400 - - 400
  a4 notes 300 - - 300
  a5 notes 350 - - 350
  a6 notes - 150 - 150

1,650 150 200 1,600

-

-
- -

-

-
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In 2005, Vesteda Residential Funding ii bv issued a total of €1,300 million of new variable-rate bonds con-
sisting of:
• � €200 million class a1 secured floating rate notes
• � €400 million class a2 secured floating rate notes
• � €400 million class a3 secured floating rate notes
• � €300 million class a4 secured floating rate notes.

In addition, variable-rate bonds were issued in April 2007:
• � €350 million class a5 secured floating-rate notes.

In July 2008, the €200 million class A1 secured floating rate notes were redeemed on schedule. At the 
same time, the following variable-rate bonds were issued:
• � €150 million class a6 secured floating rate notes.

Vesteda Residential Funding ii bv is a company specially incorporated to manage the financing for Dutch 
Residential Fund i bv, Dutch Residential Fund ii bv and Dutch Residential Fund iii bv under agreements 
between these parties, Vesteda Group and the Security Trustee. Vesteda Residential Funding ii bv also has 
the duty of providing security in connection with the financing. All the shares in Vesteda Residential 
Funding ii bv are owned by the Stichting Vesteda Residential Funding ii. The manager of the Stichting is 
atc Management bv.

The proceeds of the issue by Vesteda Residential Funding ii bv have been lent to Dutch Residential Fund i 
bv, Dutch Residential Fund ii bv and Dutch Residential Fund iii bv. As a result of the above activities, the 
Vesteda Group had the following facilities as at the balance sheet date:
• � Term a2 facility of €400 million with an intended remaining term of 1.55 years
• � Term a3 facility ad €400 million with an intended remaining term of 3.55 years
• � Term a4 facility ad €300 million with an intended remaining term of 6.55 years
• � Term a5 facility ad €350 million with an intended remaining term of 3.55 years
• � Term a6 facility ad €150 million with an intended remaining term of 5.55 years.

The borrowers are Dutch Residential Fund i bv, Dutch Residential Fund ii bv and Dutch Residential Fund 
iii bv in their capacity as custodians of Vesteda Woningen cv. The borrowers have made the funds avail-
able to Vesteda Woningen cv. Interest is due quarterly and is based on the 3-month Euribor rate plus a 
mark-up which is different for each type. The mark-ups for the Term a1, Term a2, Term a3, Term a4 and Term 
a5 bonds are 0.12%, 0.15%, 0.20%, 0.28% and 0.13%, respectively. The Term a notes are listed on the Euron-
ext Amsterdam stock exchange. The legal term of the Term a1, Term a2, Term a3 and Term a4 bonds when 
issued was 12 years. The legal term of the Term a5 bonds when issued was 10 years. If, however, the intend-
ed term is exceeded there are sanctions relating in particular to distributions to those entitled to the 
results of the Vesteda Group. Early repayment is permitted, with limited penalty clauses applying to the 
a2, a3, a4 and a5 bond loans.

The loans carry considerable reporting and information obligations. The following consequences arise if 
interest is not paid on time or other obligations are not met:
• � Payment of dividends and similar distributions are no longer permitted
• � A pledge is established on the bank accounts which receive the rents
• � The voting rights on the shares of Dutch Residential Fund i bv, Dutch Residential Fund ii bv and Dutch 

Residential Fund iii bv are transferred to the Security Trustee
• � A mortgage right is established in favour of the Security Trustee on the property up to an amount of 

150% of the outstanding amount of the loans
• � Liabilities may only be met out of the residential portfolio. Creditors have no right of recovery against 

the other assets (other than Vesteda Woningen cv) of the limited partners.
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If certain financial conditions (ratios) are not met, further sanctions are applicable. In addition to the above 
measures, the management’s power to dispose of property is considerably restricted.

other long-term liabilities (7)
Amounts in millions of euros Derivatives Total
Value as at 1 January 2008 - -
Reclassification 48 48
Value as at 31 December 2008 48 48

This is the negative value of the derivatives at year-end 2008. For further details, please see the notes to 
the financial fixed assets.

limited partners
At year-end 2008, the limited partners of Vesteda Woningen cv were:
• � Bouwfonds Nationale-Nederlanden bv
• � Delta Lloyd Vastgoed Participaties bv
• � Dutch Residential Fund iv bv
• � Holding Dutch Residential Fund bv
• � Loyalis Leven nv
• � Loyalis Schade nv
• � Stichting Achmea Dutch Residential Fund
• � Stichting Pensioenfonds voor de Grafische Bedrijven
• � Stichting Pensioenfonds voor Fysiotherapeuten
• � Stichting Pensioenfonds Openbaar Vervoer
• � Stichting Pensioenfonds Schuitema
• � Stichting Pensioenfonds Xerox
• � Stichting Spoorwegpensioenfonds
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Proposed distribution to limited partners

Vesteda Woningen cv proposes to allocate a total of €121 million to its limited partners for 2008 during 
2009. This proposal is not included in the financial statements. The distribution will be recommended for 
adoption at the General Meeting of Shareholders and Limited Partners in March 2009.

Per share
Net asset value at beginning of 2008 €125.47 100.0%
Realised result €4.25 3.4%
Unrealised result €4.65- -3.7%
Revaluation of tangible fixed assets €0.01 0.0%
Revaluation of derivatives €3.45- -2.8%
Net asset value at year-end 2008 €121.63 96.9%

Maastricht, 18 February 2009

The manager:
Vesteda Groep bv

The custodians:
Dutch Residential Fund i bv, Dutch Residential Fund ii bv and Dutch Residential Fund iii bv.

For the above:
H.C.F. Smeets, ceo
F.H. van der Togt
O. Breur
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Auditors’ Report

to the shareholders and limited partners of vesteda woningen cv

auditor’s report
We have audited the ‘Vesteda Woningen cv Financial statements’ for the year 2008, as set out on pages 
129 to 139 of the Annual accounts of Vesteda Groep bv, Maastricht, which comprise the balance sheet as 
at 31 December 2008, the profit and loss account for the year then ended, an overview of the most impor-
tant accounting policies and the notes.

management’s responsibility
Management is responsible for the preparation and fair presentation of the ‘Vesteda Woningen cv Finan-
cial statements’ and for the preparation of the report of the managing board, both in accordance with the 
accounting policies set out in ‘accounting policies for valuing assets and liabilities’ and ‘accounting policies 
for the determination of results’ on pages 130 to 131. This responsibility includes: designing, implementing 
and maintaining internal control relevant to the preparation and fair presentation of the ‘Vesteda Wonin-
gen cv Financial statements’ that are free from material misstatement, whether due to fraud or error; 
selecting and applying appropriate accounting policies; and making accounting estimates that are rea-
sonable in the circumstances.

auditor’s responsibility
Our responsibility is to express an opinion on the ‘Vesteda Woningen cv Financial statements’ based on 
our audit. We conducted our audit in accordance with Dutch law. This law requires that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance whether the ‘Vest-
eda Woningen cv Financial statements’ are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
‘Vesteda Woningen cv Financial statements’. The procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatement of the ‘Vesteda Woningen cv Financial 
statements’, whether due to fraud or error. In making those risk assessments, the auditor considers inter-
nal control relevant to the entity’s preparation and fair presentation of the ‘Vesteda Woningen cv Finan-
cial statements’ in order to design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the internal control of Vesteda Woningen cv. 
An audit also includes evaluating the appropriateness of accounting policies used and the reasonable-
ness of accounting estimates made by management, as well as evaluating the overall presentation of the 
‘Vesteda Woningen cv Financial statements’.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion.
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opinion
In our opinion, the ‘Vesteda Woningen cv Financial statements’ give a true and fair view of the financial 
position of Vesteda Woningen cv as at 31 December 2008, and of its result for the year then ended required 
in the given circumstances in accordance with the accounting policies as set out in ‘accounting policies 
for valuing assets and liabilities’ and ‘accounting policies for the determination of results’ on pages 130 to 
131.

Furthermore we have established to the extent of our competence that the report of the managing board 
is consistent with the ‘Vesteda Woningen cv Financial statements’.

Maastricht, 18 February 2009
for Ernst & Young Accountants

was signed J.G.K. van der Zanden
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The list below sets out the properties in the letting and development portfolios. In line with the roz/ipd definition, all properties are allocated to the Residential prop-
erties sector, as the residential share of the gross market rental value (for the development portfolio: expected gross market rental) is greater than 50%. The units and 
values given for properties are (for the development portfolio: are expected shortly to be) fully owned.

Key:

Letting portfolio Development portfolio
Project: Municipality, street name or name of first street (in 

alphabetical order), name of investment property 
Municipality, street name or name of first street (in 
alphabetical order), name of investment property 
(or provisional development name)

 
 
Year: Year of construction (the year before the first year of 

full letting)
Expected year of hand-over

Land: Percentage owned (versus leased) As for letting portfolio
u: Number of residential properties (units) As for letting portfolio
fh: Number of single-unit residential properties (units) As for letting portfolio
mo: Number of multiple-residency properties (units) As for letting portfolio
ua: Useable area of the residential properties (m2 x 1000) As for letting portfolio
Office: Office space (m2) As for letting portfolio
Retail: Retail space (m2) As for letting portfolio
Park: Parking and garage spaces (units) As for letting portfolio
Rent: Theoretical gross annual rent (as at 31 December) As for letting portfolio

project year land u fh mo ua Office Retail Park Rent

Aalsmeer, Edisonstraat, Proosdij 1983 100% 33 33 36 0 301
Abcoude, Fluitekruid, Fluitekruid 1989 100% 54 31 23 52 0 439
Abcoude, Ereprijs, Fluitekruid 1989 100% 75 50 25 68 0 610
Alkmaar, Lekerwaard, Huiswaard 1976 100% 15 15 14 0 104
Alkmaar, Louise Henriettestraat, Louise Henriëttestraat 2000 100% 31 31 25 0 157
Almere, Dijkmeent, De Meenten 1981 100% 145 145 121 0 938
Almere, Harderwijkoever, Boulevardflat 1984 100% 342 342 287 342 2.397
Almere, Slagbaai, Waterwijk 1983 100% 36 36 39 0 249
Almere, Havenhoofd, Havenhoofd 1986 100% 66 66 64 0 520
Almere, Marktmeesterstraat, Centrum 1988 100% 240 240 215 83 1.625
Almere, Raaigrasstraat, Kruidenwijk 1988 100% 102 102 118 0 785
Almere, Lotusbloemweg, Bloemenbuurt 1990 100% 59 59 67 0 498
Almere, Messiaenplantsoen, Muziekwijk 1990 100% 132 132 109 0 910
Almere, Rondostraat, Muziekwijk 1992 100% 48 48 63 146 0 452
Almere, Preludeweg, Muziekwijk 1994 100% 115 115 145 0 999
Almere, Gleditsiastraat, Parkwijk 1995 100% 62 62 85 0 509
Almere, Jacques Tatilaan, Filmwijk 1998 100% 132 90 42 157 0 1.157
Almere, Jarenweg, Seizoenenbuurt 1999 100% 40 40 45 0 297
Almere, Simon Vestdijkstraat, Literatuurwijk 1998 100% 38 38 47 0 303
Almere, Vrije Zeestraat, Oostvaardersbuurt 2001 100% 42 42 55 0 332
Almere, Nova Zemblastraat, Eilandenbuurt 2003 100% 43 43 49 0 389
Almere, Dek, Noorderplassen 2004 100% 31 31 47 180 0 341
Almere, Koetsierbaan, Side by Side 2007 100% 154 154 166 82 156 2.300
Almere, Terpmeent, De Meenten 1981 100% 48 48 42 0 320
Almere-Stad, Quickstepstraat, Danswijk 1999 100% 54 54 60 0 406
Amersfoort, Parelvisserspad, Schuilenburg 1969 100% 116 116 142 50 1.043
Amersfoort, Blekerssingel, Willem iii 1988 100% 36 36 31 0 282
Amersfoort, Bombardonstraat, Zielhorst M 1990 100% 35 35 35 0 283
Amersfoort, Bombardonstraat, Zielhorst H 1990 100% 36 36 29 0 269
Amersfoort, Bruggensingel-Zuid, Kattenbroek 1991 100% 134 79 55 158 0 1.189
Amersfoort, Groote Kreek, Kattenbroek Eiland 1993 100% 101 101 139 0 1.062
Amersfoort, Grote Koppel, Zeven Provinciën 2004 100% 58 58 66 0 821
Amstelveen, Groenhof, Groenhof 1972 100% 220 220 184 31 1.575
Amstelveen, Westelijk Halfrond, Groenelaan 1974 100% 247 247 201 28 1.605
Amstelveen, Doctor Willem Dreesweg, Middenhove 1989 100% 15 15 17 0 147
Amsterdam, Leusdenhof, Nellestein 1980 lease 287 287 261 507 343 1.997
Amsterdam, Snelleveldstraat, Reigersbos 1984 lease 153 153 144 51 0 1.318
Amsterdam, Mijndenhof, Mijndenhof 1984 lease 109 109 102 0 943
Amsterdam, Wethouder Abrahamspad, Wethouderbuurt 1986 lease 178 178 191 59 0 1.504
Amsterdam, Wethouder Driessenstraat, Wethouderbuurt 1987 lease 155 155 179 0 1.377
Amsterdam, Jan Puntstraat, Huizingalaan 1990 lease 167 167 149 124 1.642
Amsterdam, Bonhoeffersingel, Midden Akerveldsepolder 1989 lease 208 160 48 220 0 1.965
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Amsterdam, Willy la Croihstraat, Midden Akerveldsepolder 1990 lease 230 182 48 268 0 2.117
Amsterdam, Schagerlaan, Julianapark 1991 lease 226 40 186 206 16 2.439
Amsterdam, Diopter, Jeugdland 1998 lease 53 53 66 0 546
Amsterdam, Zuidelijke Wandelweg, Mirandalaan 1998 100% 90 90 91 3.401 92 1.325
Amsterdam, Veemkade, Detroit 2004 lease 81 81 107 2.339 0 2.680
Amsterdam, Pieter Calandlaan, Calandtoren 2004 lease 84 84 79 1.569 84 1.084
Amsterdam, Wolbrantskerkweg, Wolbrantskerkweg 2005 lease 108 108 76 82 669
Amsterdam, IJburglaan, Blok 4 2003 lease 26 26 34 26 423
Amsterdam, Gustav Mahlerlaan, Mahler 4 2008 lease 174 174 209 2.160 1.629 198 7.545
Amsterdam, Joris Ivensstraat, De Waterlinie 2004 100% 41 41 44 419 58 682
Amsterdam, IJburglaan, De Uitkijk (Blok 34) 2005 lease 42 42 49 42 683
Amsterdam, Purperhoedenveem, Boston 2006 lease 90 90 95 0 1.903
Amsterdam, Pieter Postpad, De Drie Bouwmeesters fase A 2006 lease 83 37 46 95 48 952
Amsterdam, IJburglaan, De Ontdekking 2008 lease 43 43 47 43 606
Amsterdam, Jean Desmetstraat, IJburg blok 7 2008 lease 12 12 14 12 185
Amsterdam, Withoedenveem, Parkeergarage Nieuw Amerika 2006 lease 0 0 284 332
Amsterdam, Bijlmerdreef, Gerenstein-Gallery 2007 lease 96 96 94 0 903
Amsterdam, Nieuw Herlaer, Nieuw Herlaer 1969 lease 55 55 66 30 754
Amsterdam, IJburglaan, Blok 4 2003 lease 13 13 28 13 301
Arnhem, Hooghalensingel, Vredenburg 1974 100% 189 189 238 12 1.514
Arnhem, Hoogvliethof, Elderveld 231 1976 100% 80 80 93 26 561
Arnhem, Ginnekenstraat, Kroonse Wal 1988 100% 30 30 26 0 215
Assen, Groenkampen, Peelo 1986 100% 67 67 82 0 435
Assen, Roegoorn, Marsdijk 1990 100% 45 45 45 0 366
Assen, Zuidhaege, Zuidhaege 1997 100% 60 60 57 56 556
Assen, Aardbeihof, Kloosterhoven 2004 100% 7 7 11 0 77
Beek, Kastanjelaan, Beatrixlaan 1983 100% 24 24 26 0 174
Bergen, Rougemont-Nes, De Nessen 1968 100% 10 10 11 6 108
Bergen, Hallstein-Nes, De Nessen 1968 100% 7 7 8 1 83
Bergen Op Zoom, Zandstraat, Leemberg 1975 100% 33 33 29 0 208
Bergen Op Zoom, Duvenee, Bergse Plaat Fai 1991 100% 92 92 111 0 759
Bergen Op Zoom, Agger, Bergse Plaat Fa ii 1993 100% 57 57 68 0 517
Bergen Op Zoom, Ansjovislaan, De Weer 1994 100% 130 130 143 54 1.266
Bergen Op Zoom, Agger, Bergse Plaat Fa v 1995 100% 30 30 41 0 290
Bergen op Zoom, Statietjalk, Landmark 2004 100% 36 36 42 36 476
Bergen op Zoom, Huijbergsestraat, Parade 2006 100% 65 65 72 62 701
Blaricum, Dam, De Byvanck 1975 100% 102 102 108 0 918
Breda, Lachappellestraat, Lachappellestraat 1961 100% 72 72 47 18 468
Breda, Blauwtjes, Waterjuffer 1999 100% 36 36 33 5 319
Breda, Argusvlinder, Argusvlinder 1999 100% 64 64 42 0 338
Breda, Lovensdijkstraat, Vredenbergh 2001 100% 0 0 0
Breda, Nonnenveld, Paleis 2005 100% 86 86 112 86 1.343
Brummen, Buizerdstraat, De Enk 1974 100% 59 59 71 6 447
Bunnik, Esdoorn, Dalenoord vii 1989 100% 43 27 16 38 0 324
Capelle a/d IJssel, Sint Helenabaai, IJsselzicht 1978 100% 217 217 136 0 1.454
Capelle a/d IJssel, Rigoletto, Louvre/Rigoletto 1983 100% 82 82 62 0 532
Capelle a/d IJssel, Slotplein, Slotplein 1997 100% 80 80 86 0 761
Capelle a/d IJssel, Librije, Hermitage 1983 100% 49 49 48 0 370
Capelle a/d IJssel, Doelen, Doelen en Louvre 1983 100% 72 72 71 0 547
Culemborg, Akelei, Voorkoop 1985 100% 48 48 59 0 404
Culemborg, Zaanweg, Dijkzicht 1990 100% 21 21 25 0 180
De Bilt, Hugo van der Goeslaan, De Leyen 1989 100% 48 48 33 0 353
Deurne, Appeldijk, Den Heiakker 1983 100% 14 14 17 0 100
Deventer, Bitterzoet, Colmschate 1984 100% 100 100 115 0 699
Diemen, Biesbosch, Biesbosch 1978 100% 148 148 192 0 1.492
Diemen, Polderland, Diemen Zuid 1986 100% 169 169 183 0 1.482
Diemen, Hartschelp, Hartschelp 1983 100% 62 62 66 0 637
Doetinchem, Lorentzlaan, Boerhaavelaan 1973 100% 186 186 240 0 1.313
Doetinchem, Boekweitdreef, De Huet 1983 100% 110 110 123 0 743
Dordrecht, Van Ravesteyn-erf, Groene Oever 1995 100% 84 84 77 0 791
Duiven, Thuvinestraat, Eltingerhof 1975 100% 101 101 114 0 650
Eindhoven, Generaal van Merlenstraat, Rapenland 1984 100% 116 26 90 90 9 828
Eindhoven, Opwettensemolen, Opwettensemolen 1986 100% 178 178 133 110 1.366
Eindhoven, Bisschopsmolen, Woenselse Watermolen 1988 100% 220 202 18 251 0 1.935
Eindhoven, Venbergsemolen, Venbergsemolen 1989 100% 134 134 112 0 1.057

project year land u fh mo ua Office Retail Park Rent
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Eindhoven, Tongelresestraat, Picushof 2001 100% 58 22 36 60 0 593
Eindhoven, Smalle Haven, Vestedatoren 2006 100% 42 42 55 710 79 932
Eindhoven, Tesselschadelaan, Granida 2004 100% 30 30 39 44 528
Emmen, Klepel, Ermerstede 1990 100% 40 40 36 45 356
Emmen, Eidereend, Eendenveld 1990 100% 33 33 32 0 256
Enschede, Walkottelanden, Stroinkslanden 1982 100% 50 50 54 0 369
Enschede, Boulevard 1945, T Marquant 1989 100% 71 71 53 71 526
Enschede, Bontweverij, Carre 1990 100% 76 76 55 0 527
Enschede, Mooienhof, Mooienhof 2003 100% 87 87 90 877 0 879
Geldrop, Herdersveld, Grote Bos 1978 100% 95 95 97 0 753
Geleen, Schrynwerkersd, Dassenkuil i 1987 100% 16 16 17 0 119
Geleen, Dassenkuillaan, Dassenkuil ii 1988 100% 14 14 15 0 102
Gorinchem, Kalkhaven, Dalempoort 1978 100% 20 20 14 344 2 125
Grave, Estersveldlaan, Estersveld 1972 100% 47 47 56 31 337
Groningen, Amethisstraat, Vinkhuizen 1969 100% 69 69 86 0 462
Groningen, Goudlaan, Vinkhuizen ii 1972 100% 29 29 36 0 199
Groningen, Zuiderweg, Hoogkerk 1976 100% 143 143 147 40 919
Groningen, Steenhouwerskade, Zuiderhavenring 1982 100% 53 53 47 92 512
Groningen, Steenhouwerskade, Zuiderhavenring 1983 100% 70 70 56 0 523
Groningen, Van Goghstraat, Waterrand 1994 100% 72 72 59 73 614
Groningen, Bloemersmaborg, Klein Martijn 1997 100% 28 28 29 0 290
Groningen, Briljantstraat, Vinkhuizen i 1969 100% 51 51 64 29 344
Haarlemmermeer, Boekestraat, Jacob, Warande 1969 100% 53 53 61 36 499
Heemskerk, Mozartstraat, Mozartstraat 1969 100% 147 147 165 139 1.223
Heemstede, Floradreef, Prinseneiland 1990 100% 38 38 43 0 333
Heerenveen, Barten, Nye Haske 1987 100% 69 69 80 0 501
Heerenveen, Poststraat, Poststraat 1995 100% 52 52 49 0 438
Heerlen, Poelmanstraat, Douve Weien 1 1978 100% 161 161 174 0 1.249
Heerlen, Drieoortsput parkeerplaats, Douve Weien 2 1979 100% 76 76 46 68 383
Heerlen, Palestinastraat, Giesen-Bautsch 1980 100% 48 48 52 0 347
Heerlen, Putgraaf, Putgraaf Residentie 1982 100% 93 93 71 175 770
Heerlen, Dillegaard, Douve Weien 1983 100% 87 87 62 16 510
Heerlen, Marjoleingaard, Douve Weien 1982 100% 60 60 65 0 432
Heerlen, Putgraaf, Putgraaf Residentie 1989 100% 66 66 59 79 75 612
Heerlen, Sint Pietershof, Klein Vaticaan 2004 100% 36 36 42 40 471
Helmond, Diamantstraat, Ashorst 1989 100% 20 20 21 0 153
Hengelo, Jan van Galenstraat, Gerarduspark 1995 100% 44 44 35 0 348
Hengelo, ’t Swafert, ’t Swafert 2000 100% 417 417 98 0 1.954
Hengelo, Algonquin, Thiemsland 2004 100% 34 34 40 0 422
Heumen, Dravik, Maldensveld 1985 100% 20 20 21 0 163
Hillegom, L. van Deysselaan, L. van Deysselaan 1983 100% 36 36 38 0 310
Hillegom, J.Prinsheem, Prinsheem 1983 100% 64 64 67 0 568
Hilversum, Loosdrechtse Bos, Resort Zonnestraal 2004 100% 42 42 62 0 1.154
Hoogezand-Sappemr, Gerbrandyhof, Drevenborg 1991 100% 44 44 37 0 323
Huis ter Heide, Ruysdaellaan, De Horst 2003 100% 51 51 28 0 780
Huizen, Herik, Huizermaat-West 1976 100% 199 199 186 29 1.782
Kerkrade, Mynwg, Straterweg 1987 100% 45 45 46 0 332
Leeuwarden, Stizenflora, Aldlan Oost 1977 100% 160 160 165 11 1.106
Leeuwarden, Frittemastate, Groene Hart 1986 100% 134 134 155 4 916
Leeuwarden, Ubbemastins, Parkflat 1987 100% 62 62 54 0 427
Leeuwarden, Frittemastate, Camminghaburen 1989 100% 44 44 44 0 355
Leeuwarden, Krommezijl, Zuiderburen 2005 100% 36 36 44 0 416
Leeuwarden, De Malus, Zuiderplantage 2007 100% 31 31 29 0 264
Leiden, Parkzicht, Merenwijk 1979 100% 238 238 179 2 1.582
Leiden, Zuster Meijboomstraat, Stevenshof 1991 lease 99 99 81 0 815
Leiden, Julius Caesarlaan, Roomburg 2008 100% 26 26 31 29 424
Leiderdorp, Lokhorst, De Horsten 1970 100% 97 97 95 36 745
Leiderdorp, Roodborststraat, Vogelwijk 1972 100% 67 67 55 20 463
Leiderdorp, Waterleliekreek, Voorhof 1978 100% 227 107 120 230 9 1.801
Leiderdorp, Laan van Berendrecht, Parkpromenade Berendrecht 2004 100% 72 72 102 527 0 1.157
Leidschendam, Schadeken, ’t Lien 1985 100% 127 127 135 0 1.286
Lelystad, Tjalk, Gebied 243 1981 100% 160 160 163 0 967
Lelystad, Kogge, De Kogge i 1977 100% 61 61 70 0 436
Lelystad, Kogge, De kogge ii 1977 100% 60 60 67 0 422
Leusden, Hertenhoeve, Centrum 1979 100% 40 40 37 14 332
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Maastricht, Via Regia, Via Regia 1977 100% 74 74 48 82 384
Maastricht, Ellecuylgaard, Eyldergaard 1982 100% 29 29 34 0 236
Maastricht, Heerderweg, Heerderweg 1985 100% 202 202 145 107 1.339
Maastricht, Kasteel Caestertstraat, Nazareth 1987 100% 29 10 19 23 24 183
Maastricht, Erasmusdomein, Randwijck 1986 100% 109 109 85 20 809
Maastricht, Akerstraat, Ceramique 1993 100% 182 182 168 207 147 1.569
Maastricht, Sphinxlunet, Cortile 1999 100% 37 37 39 466 0 477
Maastricht, Sphinxlunet, Cortile Parking 1999 100% 0 0 222 207
Maastricht, Avenue Ceramique, Toren van Siza 2001 100% 40 40 47 714 0 775
Maastricht, Plein 1992, Residence 2000 100% 33 33 36 8 407
Maastricht, Sphinxlunet, Cortile 2002 100% 120 120 126 0 1.365
Maastricht, Heugemerweg, Cortile 1999 100% 30 30 29 68 788
Maastricht, Bellefroidlunet, Stoa 2002 100% 66 66 104 95 89 1.608
Maastricht, Boschcour, blok 22 Ceramique 2007 100% 85 85 106 860 121 1.394
Maastricht, Savelsbosch, Vroendaal 2003 100% 15 15 26 0 225
Maastricht, Avenue Ceramique, Wiebengahal 2006 100% 0 0 3.190 173 0 369
Maastricht, Papenweg, St. Pieter 2008 100% 7 7 9 445 1 221
Maastricht, Boschcour, blok 22 Ceramique 2007 100% 7 7 11 0 114
Middelburg, Stationsstraat, Blauwe Dijk 1987 100% 18 18 11 0 93
Middelburg, Touwbaan, Maisbaai Fase i 1990 100% 60 60 62 57 535
Nieuwegein, Hermesburg, Batau Noordrand 1988 100% 56 56 57 0 471
Nieuwerkerk IJssel, Bladmos, Zuidplaspolder 1979 100% 61 61 65 0 481
Nieuw-Vennep, Haendelplein, Getsewoud 2002 100% 76 76 57 0 570
Nijmegen, Lankforst, Lankforst 1969 100% 83 83 105 25 637
Nijmegen, Weezenhof, Weezenhof 1972 100% 145 145 175 43 1.232
Nijmegen, Nw marktstraat, Kronenburger 1991 100% 148 148 141 323 7 1.487
Nijmegen, Rode kruislaan, Park Heyendaal 1996 100% 92 92 95 0 974
Noordwijk, Fuikhoren, Fuikhoren 1985 100% 67 67 75 0 544
Noordwijk, Schaalhoren, Schaalhoren 1983 100% 66 66 72 0 552
Oosterhout, Verdistraat, Oosterheide 1 1969 100% 35 35 45 17 263
Oosterhout, Beethovenlaan, Oosterheide 2 1971 100% 31 31 44 13 249
Oss, Kerkstraat, Boschpoort 1982 100% 21 21 15 955 55 206
Ouder-Amstel, Clarissenhof, Clarissenhof 1977 100% 101 101 101 8 949
Papendrecht, Pontonniersweg, Buitenwaard 1991 100% 66 66 74 24 717
Purmerend, Cocqgracht, De Purmer 1983 lease 103 103 92 0 708
Renkum, Graaf van Rechterenweg, Rechterenborg 1993 100% 62 62 57 39 612
Rhoon, Marskramer, Baljum 1982 100% 67 67 80 0 546
Rijswijk, Churchilllaan, Churchilllaan 1969 100% 215 215 241 19 1.968
Rijswijk, Clavecimbellaan, Clavecimbellaan 1974 100% 160 160 172 58 1.383
Rijswijk, BeatriHlaan, Prinses, Prinses Beatrixlaan 1975 100% 343 343 281 214 308 2.522
Rijswijk, Hilvoordestraat, Over De Boogaard 1979 100% 122 122 63 0 744
Roermond, Ambachtsingel, Hoogvonderen 1981 100% 57 57 66 0 373
Roermond, Dionisiusstraat, Ursula 1986 100% 290 290 217 4.962 341 2.341
Roosendaal, Pastoor van Akenstraat, Molenbeekstraat 1970 100% 29 29 38 8 214
Roosendaal, Dolomietdijk, Kortendijk Oost i 1981 100% 27 27 31 0 187
Rosmalen, Leyborch, Dommelborch 1985 100% 60 60 65 0 436
Rotterdam, Stekelbrem, Brembuurt 1973 100% 168 168 218 37 1.810
Rotterdam, Bottelroos, Heydnahof 1983 lease 161 161 175 0 1.501
Rotterdam, Admiraal de Ruyterweg, Linker Rottekade 1985 lease 246 246 149 276 159 1.557
Rotterdam, Hamelpad, Sneevlietstraat 1984 lease 52 52 50 0 389
Rotterdam, Boompjes, De Boompjes i 1988 lease 336 336 230 6.192 1.015 283 3.634
Rotterdam, Cromme Meth, Cromme Meth 1987 lease 30 30 30 0 225
Rotterdam, Burg. van Walsumweg, Burg. van Walsumweg 1989 lease 270 270 219 1.729 206 2.403
Rotterdam, Ton Wijkampstraat, Zevenkamp 1988 lease 49 49 53 0 439
Rotterdam, Den Uylsingel, Dosiotoren 1989 lease 92 92 72 0 636
Rotterdam, Watertorenweg, Watertorenweg 1990 lease 119 119 109 0 902
Rotterdam, Govert Terlouwstraat, Ringvaartplasbuurt 1990 lease 61 61 66 0 578
Rotterdam, Nieuwehaven, Nieuwehaven 1991 lease 89 89 79 601 40 936
Rotterdam, Buitenbassinweg, Buitenbassinweg 1991 lease 103 103 86 0 776
Rotterdam, Govert Terlouwstraat, Ringvaartplasbuurt 1991 lease 42 42 47 0 421
Rotterdam, Kouwenbergzoom, Clazina, Loreleiflat 1992 lease 68 68 59 0 600
Rotterdam, Admiraliteitskade, Oostmolenwerf 1994 lease 86 86 77 490 68 1.005
Rotterdam, Strevelsweg, Poort Van Zuid 1994 lease 114 114 104 231 98 955
Rotterdam, Gedempte Zalmhaven, De Hoge Heren 2000 lease 160 160 191 482 330 2.666
Rotterdam, Gedempte Zalmhaven, De Hoge Heren, serviced appartments 2001 100% 51 51 61 0 1.127
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Rotterdam, De Boompjes, De Boompjes ii 2001 lease 0 0 1.480 0 177
Rotterdam, Wierdsmaplein / Landverhuizersplein, Montevideo 2005 lease 68 68 84 68 1.436
Sassenheim, Landauer, Berline en Landauer 1985 100% 42 42 44 0 355
Sassenheim, Caleche, Brik 1986 100% 61 61 64 0 506
Schagen, Fazantenhof, Fazantenhof 1973 100% 78 78 101 0 687
Schagen, Patrijzenhof, Patrijzenhof 1973 100% 91 91 117 0 775
Schiedam, Chopinplein, Groenoord 1971 100% 451 451 401 70 40 2.948
Schiedam, Huis Te Merwestraat, Woudhoek 1984 lease 184 184 195 0 1.669
The Hague, Domburglaan, Deltaplein 1972 100% 156 156 115 44 1.236
The Hague, De Brink, Kraayenstein i 1975 100% 138 9 129 109 113 971
The Hague, Noorderbrink, Kraayenstein ii 1975 100% 224 224 270 0 2.475
The Hague, Laakweg, Piazza 1998 lease 73 73 69 58 558
The Hague, Prins Willem Alexanderweg, La Fenêtre 2005 lease 115 115 141 118 2.226
’s-Hertogenbosch, Kruiskampsingel, Meanderflat 1968 100% 160 160 138 50 1.155
’s-Hertogenbosch, Natewischstede, Maaspoort 1987 100% 53 53 50 0 414
’s-Hertogenbosch, Bordeslaan, Paleiskwartier 2004 100% 27 27 35 34 428
’s-Hertogenbosch, Pisastraat, Pisastaete 1989 100% 72 72 31 72 584
Sittard, Blijdestein garage, Kollenbergerhof i 1986 100% 78 78 56 28 521
Sittard, Ruttenlaan, Kollenbergerhof ii 1987 100% 52 52 38 78 349
Sittard, Kollenberg, Kollenbergerhof iii 1988 100% 58 58 65 0 443
Sittard, Kleine Steeg, Wilhelminastraat 1993 100% 63 63 66 313 67 638
Stiens, St. Vitusplein, Sint Vitusplein 1999 100% 30 30 21 0 160
Susteren, Raadhuispln, Middelveld 1983 100% 14 14 12 0 95
Tegelen, Waterloostraat, Domein Moubis 2004 100% 16 16 23 22 227
Tilburg, Friezenlaan, Friezenlaan 1982 100% 54 54 50 38 504
Tilburg, Anna Paulownahof, Anna Paulonahof 1989 100% 230 230 162 94 54 1.527
Tilburg, Schoolstraat, Elegance 1989 100% 174 174 140 45 1.272
Tilburg, Hillegomlaan, Reeshof 1990 100% 56 56 73 0 436
Tilburg, Buxusplaats, Holland-terrein 2007 100% 99 99 112 700 120 1.323
Vaals, Bloemendalstraat, Bloemendal 1998 100% 52 52 47 12 473
Valkenburg, Cauberg, Caubergklooster 2007 100% 41 41 27 0 720
Valkenburg Ad Geul, Oranje Nassau, Nassauflat 1982 100% 88 88 59 87 557
Valkenburg Ad Geul, Spoorlaan, De Valk/Spoorlaan 1994 100% 34 34 34 27 285
Velsen, Maanbastion, Maanbastion 1990 100% 128 128 93 44 1.050
Velsen, Sterbastion, Sterbastion 2001 100% 71 71 66 0 581
Venlo, Klingerbergsingel, Klingerberg 1984 100% 46 46 53 0 326
Venlo, Harry Hollastraat, Groeneveld 1989 100% 53 53 64 0 423
Venlo, Gebroeders Daelstraat, Groeneveld ii 1991 100% 90 18 72 86 0 612
Venlo, Harry Hollastraat, Groeneveld iv 1993 100% 52 52 63 0 464
Venlo, Gruttostraat, Centrum-Zuid 1995 100% 32 32 43 0 286
Venlo, Gruttostraat, Centrum-Zuid 1997 100% 31 31 32 43 215
Venlo, Seinestraat, Maaswaardstaete 1998 100% 32 32 36 36 368
Venlo, Morion, Centrum-Zuid 2000 100% 31 31 36 0 240
Venlo, Ginkelstraat, De Lunet 2003 100% 11 11 13 330 11 171
Vleuten, Molenpolder, Meiborg 2003 100% 28 28 43 14 501
Vleuten, Molenpolder, Weideborg 2003 100% 32 32 33 152 0 396
Vleuten-De Meern, Ridderhoflaan, Secr.Versteeglaan 1969 100% 176 176 210 9 1.614
Vlissingen, Schutterijstraat, Lange Zelke 1994 100% 14 14 13 0 103
Voorburg, Distelweide, Distelweide 1974 100% 40 40 45 14 508
Voorburg, Populierendreef, Populierendreef 1975 100% 267 267 201 130 2.032
Voorburg, Populierendreef, Populierenlaan 1975 100% 132 132 93 167 878
Voorburg, Kersengaarde, Kersengaarde 1976 100% 256 256 309 0 3.014
Voorburg, Rodelaan, Rodelaan 1976 100% 160 160 115 82 1.108
Voorburg, Johan David Zocherstraat, Nieuw Park Leeuwensteijn 2006 100% 56 56 59 57 827
Voorburg, Johan David Zocherstraat, Nieuw Park Leeuwensteijn 2006 100% 55 55 57 56 849
Voorhout, Zwanebloemstraat, Bloemenschans 1985 100% 49 49 56 0 436
Wassenaar, Van Polanenpark, Zijlwatering 1972 100% 85 85 119 59 1.003
Wassenaar, van Wassenaer Obdamlaan, Zijlwatering 1992 100% 32 32 43 0 500
Wassenaar, Professor Molenaarlaan, Zijlwatering 1972 100% 97 97 129 0 1.054
Weert, Houtduif, Graswinkel 2 1988 100% 16 16 16 0 102
Westervoort, Het gilde, Hoogeind 1986 100% 20 20 19 0 126
Wijchen, Abersland, Abersland 1987 100% 88 88 90 0 677
Wijchen, Abersland, Abersland 1988 100% 36 36 40 0 270
Zoetermeer, Dunantstraat, Molenwijk 1973 100% 186 186 163 805 205 1.263
Zoetermeer, Dunantstraat, Blankaard 1973 100% 160 160 104 344 0 919
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Zoetermeer, Zilverberg, Meerzicht 1975 100% 88 88 105 130 821
Zoetermeer, Bunuelstrook, Buytenwegh De Leyens 1979 100% 386 347 39 447 125 11 3.141
Zoetermeer, Gaardedreef, Seghwaert 1978 100% 36 36 41 0 302
Zoetermeer, Heijermanshove, Buytenwegh De Leyens 1979 100% 134 53 81 124 0 972
Zoetermeer, Bordeauxstraat, Frankrijklaan 1987 100% 53 53 54 0 462
Zoetermeer, Reimsstraat, Reimsstraat 1987 100% 108 108 82 108 924
Zutphen, Verdistraat, Gerard Doustraat 2007 100% 34 34 43 34 448
Zwolle, Schie, aa Landen 1969 100% 210 210 256 122 1.811
Zwolle, Van bosseware, Ittersumerlanden 1984 100% 166 166 197 0 1.201
Zwolle, Tak van poortvlietware, Ittersumerlanden 1987 100% 39 39 40 5 290
Zwolle, Stadhouderlaan, Oldenelerlanden 1988 100% 114 114 132 0 896

Total letting portfolio 27.624 11.581 16.043 27.172 32.511 10.668 9.457 252.224

project year land u fh mo ua Office Retail Park Rent
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development portfolio 
projects under construction
Amsterdam, IJburg blok 8 2009 Lease 120 - 120 140 1.083 - 124 2.120
Amsterdam, Noordbuurt a, Tjalk 2009 Lease 26 - 26 32 - 660 46 226
Amsterdam, Brigantijnkade, Noordbuurt c en f, Klipper en Schoener 2009 Lease 118 - 118 118 - - 212 1.465
Apeldoorn, Disselhof 2 t/m 180, De Stadhouder 2009 100% 90 - 90 105 - - 130 1.228
Arnhem, Amsterdamseweg 233, Rosorum Residentie 2009 100% 20 - 20 16 - - 16 387
Bergen op Zoom, Ansjovislaan 247 t/m 293, Laguna 2009 100% 33 - 33 34 - - 33 439
Breda, Lovensdijkstraat 7, Vredenbergh 2009 100% 102 - 102 65 - - - 1.386
Den Haag, van Hogenhoucklaan, Hubertusstaete 2009 100% 24 - 24 30 - - 29 735
Eindhoven, Cassandraplein 2009 100% 30 - 30 35 1.000 - 30 572
Eindhoven, Kloosterdreef 2009 100% 36 - 36 37 - - 36 436
Groningen, Reitdiep Haven 2010 100% 47 - 47 45 - - 47 517
Leidschendam, Neherpark 2009 100% 30 - 30 32 - - 35 550
Maarssen, Op Buuren Blok 3 2010 100% 18 - 18 23 - - 33 399
Maarssen, Op Buuren Blok 7 2009 100% 23 - 23 28 - - 34 403
Maastricht, Avenue Céramique, Maison Céramique 2009 100% 33 - 33 41 1.056 - - 692
Maastricht, Prins Bisschopssingel, Poort Waerachtig 2009 100% 25 4 21 37 - - 38 560
Roermond, Achter de Cattentoren, Casimir 2009 100% 59 - 59 65 - - 71 814
Rotterdam, New Orleans 2010 100% 162 - 162 211 1.156 - 225 3.650
Rotterdam, Parkkwartier Katendrecht 2010 100% 27 - 27 25 - - 28 293
Rotterdam, Parktoren 2009 100% 47 - 47 51 320 - 66 818
Wageningen, Haagsteeg 2010 100% 28 - 28 35 - - 28 443
Weert, Ceres 2 t/m 80, Beekpoort Fase 1, Ceres 2009 100% 40 - 40 41 - - 40 499
Woerden, Hoge Rijndijk, Heeren van Woerden 2010 100% 46 - 46 37 - - 70 544

Total development portfolio – projects under construction 1.184 4 1.180 1.285 4.615 660 1.371 19.176 
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149Annex 2: Vesteda history

Vesteda was formed in 1998. Vesteda was created as a result of the reorganisa-
tion of abp’s property portfolio. For several years, Stichting Pensioenfonds abp 
had been pursuing a strategy designed to spread its property investments more 
widely and increase the liquidity of its property portfolio. abp consequently 
decided to convert its direct investments in property into minority interests in 
property funds investing in specific sectors. The hiving-off of abp’s residential 
property portfolio resulted in the establishment of Vesteda in 1998.

In 1999, Vesteda refocused its strategy. The decision to specialise in the higher-
rent sector marked the start of the changes in product development and  
organisation.

In 2000, customer information combined with social and demographic projec-
tions resulted in the portfolio being divided into a core portfolio and a disposals 
portfolio. The disposals portfolio contained about 30% of the properties. A 
steering group was also formed in 2000, in which the Vesteda Managing Board 
and the shareholder, abp, shaped the strategy which led to the reduction of 
abp’s full interest to a participating interest. It was ultimately decided to place 
unlisted shares with institutional investors.

2001 was dominated by preparations for a series of transactions. A memoran-
dum of information was issued to enable a group of large institutional  
investors to acquire an interest in Vesteda. There was also legal and fiscal 
restructuring to allow new investors to participate. Approximately 30% of 
shareholders’ equity was converted into loan capital before ultimately being 
financed externally. An internal restructuring was implemented in line with  
the strategy. Vesteda Project bv was incorporated in December 2001.

During 2002, ing Real Estate acquired an interest of 25% in Vesteda. Soon after-
wards, agreements were signed with six other institutional investors who 
acquired a total interest of 13%. abp’s interest was then 62%. The loan capital 
was refinanced by three to seven-year bonds. Vesteda raised €1.4 billion on the 
capital market. Vesteda was granted triple-A rating by the three main credit 
rating agencies.

In 2003, Vesteda took a major step in its long-term organisational growth, with 
property management – which was previously subcontracted – being brought 
into the company’s own management. About 100 people joined the company, 
increasing the workforce significantly. At the end of 2003, over 90% of Vesteda’s 
portfolio was served by in-house property management.

2004 was a year of further organisational consolidation, after years of growth. 
Vesteda Project bv started property hand-overs, meaning that substantially 
more homes were let for the first time. A partial refinancing of €400 million 
was carried out in April.

In 2005, the organisational consolidation continued. The number of homes 
being let for the first time increased. The entire capital was refinanced in July.

In 2006, the portfolio was reduced to 28,000 units. The strategy was refined 
and the model portfolio, which sets the framework for the investment policy to 
2015, adjusted. The total return of 14.7% on shareholders’ equity was the highest 
for the past five years.

In 2007, shares were reissued for a sum of about €320 million. Three new share-
holders joined Vesteda. Borrowed capital was expanded by €350 million. A total 
of 1,600 residential properties were added, 1,050 through the acquisition of a 
portfolio. In 2007, the balance sheet total passed the €5 billion mark for the first 
time.



150Annex 3: ivbn transparency guidelines

The Association of Institutional Property Investors in the Netherlands (ivbn) 
has drawn up a large number of practical recommendations for annual report-
ing, with the aim of considerably enhancing transparency in annual reports in 
the property industry. The recommendations were published in the ‘Recommen-
dations for Annual Reporting’ report (Aanbevelingen voor de Jaarverslagleg-
ging) in January 2005 and apply from the financial year 2005 and to ivbn mem-
bers which are responsible for at least one specific, independent property fund 
with more than one shareholder and/or which publish an annual report on a 
property fund.

Vesteda adopted the recommendations from 2005 and so the report of the 
Managing Board now includes new tables which include figures only on the 
years since then.

In 2006, ivbn carried out an evaluation that resulted in the publication of an 
addendum in January 2007. The table below shows how Vesteda is applying the 
guidelines. Vesteda adopted the recommendations in the addendum from 
2006.

With effect from 2007, Vesteda is also presenting the individual properties in 
the Development portfolio (see also Annex 1 on page 148).

Application of ivbn guidelines
Recommendations for annual reporting, January 2005
Addendum to ‘Recommendations for annual reporting’, January 2007

ivbn portfolio definition Level Vesteda definition
Letting portfolio Portfolio sub-portfolio Letting portfolio single-

unit and multiple-
residency properties

Pipeline portfolio Portfolio Development/under 
construction portfolio

Vesteda’s definitions are explained in more detail on page 151.

If it is decided to follow the ivbn recommendations and this has been stated, 
the annual report has to note any departures from them. Vesteda is following 
all the recommendations in the report and the addendum.



151Annex 4: Definitions

Asset management  Management of assets, with responsibility for the risk/ 
return profile of the investments in the medium term as well as for annual  
performance

Core areas  Housing market areas that Vesteda focuses on.

Development portfolio  All properties in which Vesteda has decided to invest, or 
is or will be preparing an investment decision, but which are not fully available 
for letting or handed over.

Development portfolio, construction phase  Projects on which Vesteda has  
taken a development decision and where building work has started, but which 
have not yet been let or handed over. See also the Classification of the portfolio 
on page 58

Development portfolio, development phase  Projects based on acquisition 
agreements or other contracts for area developments or other forms of  
alliances or acquisitions where Vesteda is or will be preparing a development 
decision. See also the Classification of the portfolio on page 43

Development portfolio, preparation phase  Projects on which Vesteda has  
taken a development decision, which are being prepared for construction and 
on which building work has not yet started. See also the Classification of the 
portfolio on page 58

hbv  Tenants’ Association

Investment level  The unit in which Vesteda Project bv’s new construction  
targets and achievements are measured, consisting of investing on a cash basis 
and actual new construction where cash expenditure occurs at the end of the 
work.

Letting portfolio, letting phase  All fully-completed and let property complexes 
owned by Vesteda entities and on which no decision to dispose has been taken. 
See also the Classification of the portfolio on page 58

Letting portfolio, selling/letting phase  All fully-completed and let property 
complexes owned by Vesteda entities and on which a decision to dispose has 
been taken. See also the Classification of the portfolio on page 58

Management expenses of Vesteda Woningen  Expenses which are incurred  
by the management organisation for the management of Vesteda Woningen.

Memorandum of information  The memorandum of information dated 6 
November 2001 providing information on Vesteda in the context of professional 
investors’ possible participation in Vesteda.

More expensive/higher-rent sector  Residential property market for rental 
properties with a net monthly rent of over €600, excluding service charges. 
Some sources use figures between €478 and €600.

Participation Agreement  Decisions are taken on the basis of an agreement  
(the Participation Agreement) between shareholders and limited partners. The 
Participation Agreement can be compared with the Articles of Association of a 
legal entity.

Property management  Local commercial, administrative and technical  
management of properties.

Roll-over strategy  Vesteda’s fund strategy, which results in optimum asset 
management of its residential property investments. The strategy involves 
annual disposals of a limited number of properties in order to maintain the 
high quality of the portfolio and consolidate capital gains on a regular basis.  
It also involves the group’s own area and project development activities, which 
are designed to ensure the required portfolio growth.

Total portfolio  The development portfolio and the letting portfolio. See also 
the Classification of the portfolio on page 58

Vacant value ratio  The price that property investors are willing to pay for  
clusters (of let) residential properties, in relation to the individual market prices 
of those properties when vacant.

Vesteda Group  See the legal structure on page 90

Vesteda Groep bv  See the legal structure on page 90

Vesteda Project bv  See the legal structure on page 90

Vesteda Woningen  See the legal structure on page 90
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