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JARDINS DE JETTE (Brussels/Jette) - Assar Architects

Residential
Development
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Locations
Albatross Village 	 > Brussels 	 1 
	    (Haren)
Avenue Albert 1er 	 > Genval 	 2
Bella Vita 	 > Waterloo 	 3
Condorcet 	 > Charleroi 	 4 
	    (Rues Tumelaire  
	     et du Parc)
Crespel 40-42 	 > Brussels 	 5 
	    (Ixelles)
Esplanade 64 	 > Brussels 	 6 
	    (Etterbeek)
Foncière du Parc 	 > Brussels City	 7
Forum 	 > Brussels City 	 8
Hôpital Français 	 > Brussels 	 9
	    (Berchem- 
	    Sainte-Agathe)
Jardins de Jette	 > Brussels 	 10 
	    (Jette)	
Jardins de Stockel 	 > Brussels  	 11 
	    (Woluwe- 
	    Saint-Lambert)
Jolly	 > Brussels	 12
	    (Schaerbeek)
Mercelis	 > Brussels	 13
	    (Ixelles)
Omega Court 	 > Brussels 	 14 
	    (Auderghem)
Place des Martyrs 	 > Brussels City 	 15
Résidence Erpentval 	> Erpent 	 16

Residential Development

 �In 2008, the Group started, continued, and/or completed a number of housing  
developments including Crespel, Jardins de Jette, Jardins de Stockel, Mercelis, 
Omega Court, Place des Martyrs (Block 7), and Résidence Erpentval.

 66 apartments and 16 houses were sold in 2008.   

Key events
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Immobel

residential development

Projects in progress or completed in 2008 

AVENUE ALBERT 1ER    
Genval

Of 17 houses under construction in partnership, 8 were sold in 2007. 7 houses were under con-
struction in 2008, of which 6 have been sold.  

This is a joint development project with CFE Immo.  The construction of 32 apartments started 
in September 2008.

In 2005, Immobel and Soficom purchased shares in the Société Foncière du Parc, held with other 
partners.  As a result, Immobel now owns 50 % of the company. 
The building permit for the construction of 66 apartments and 7 businesses was delivered on 16th 
November 2006.  Building started in mid-2007 and the overall project was sold to Parc Belliard 
on 13th November 2007.  Work continued on schedule in 2008 and completion is expected at the 
end of 2009. 

This is an extensive mixed-use project.  46 apartments, 14 houses, and 56 parking spots were sold 
in 2008.  As of 31st December 2008, 50 apartments and 147 parking spaces remained to be sold.  

A first phase of 9 single-family homes was handed over during the period.  
Two additional houses were sold in 2008 for delivery in 2009.    
A building permit for the construction of a 36-apartment building is currently being reviewed.   It 
should be granted in 2009.  

Construction of 2 apartment buildings, containing 4 housing units each, began in 2006.  This 
development, in partnership, is an urban planning requirement for the Ellipse Building office 
project.  Five of the 8 apartments have been sold.  

Construction work for this project consisting of a library, 1.673 m² of offices and 13 apartments 
started on 1st August 2007.  Work on the library and offices has been completed on 1st February 
2009, and the completion of work for the apartments is expected for July 2009.
Two apartments have already been sold based on plans. 

Immobel has, in partnership, completed the construction of the 83 apartments of which 9 were sold 
in 2007.  The last sale was in 2008.  

Construction work on the structure continued in 2008.

The construction of a building with 15 apartments has been completed.  12 apartments were sold 
over the period. 

CRESPEL 40-42  
Brussels (Ixelles)

FONCIÈRE DU PARC   
Brussels City

JARDINS DE JETTE     
Brussels (Jette)

JARDINS DE STOCKEL    
Brussels (Woluwe- 

Saint-Lambert)  

JOLLY  
Brussels (Schaerbeek) 

MERCELIS  
Brussels (Ixelles)

OMEGA COURT  
Brussels (Auderghem)

PLACE DES MARTYRS 
BLOCK 7   

Brussels City

RÉSIDENCE  
ERPENTVAL   

Erpent 
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Holding % Company Units

Main housing and retail properties under construction or completed in 2008 (10 projects)

Avenue Albert 1er   Genval 50 % Les Courses 7 houses underway of which  
6 have been sold

Crespel Brussels (Ixelles) 50 % IMMOBEL 32 apartments underway
Foncière du Parc Brussels City 50 % IMMOBEL 66 apartments of which  

66 sold in 2007 plus 7 businesses
Jardins de Jette  Brussels (Jette) 50 % IMMOBEL 46 apartments and   

14 houses sold
Jardins de Stockel Brussels (Woluwe-Saint-Lambert) 80 % LES COURSES 9 houses handed over and 2 hou-

ses sold under construction
Jolly Brussels (Schaerbeek) 50 % IMMOBEL 8 apartments underway 

of which 5 have been sold
Mercelis Brussels (Ixelles) 100 % Immobiliën Vennootschap 

van Vlaanderen
13 houses underway of which  

2 have been sold
Omega Court  Brussels (Auderghem) 50 % IMMOBEL 83 apartments, the last of which 

was sold in 2008
Place des Martyrs - Block 7  Brussels City 100 % Immobilière Deka 44-room hotel under construction
Résidence Erpentval Erpent 100 % Lotinvest 15 apartments of which  

12 were sold in 2008

FORUM (Brussels City) - Archi 2000

Immobel

annual report 2008
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Projects under consideration

ALBATROSS VILLAGE   
Brussels (Haren)

A new project is under study.  It emphasises residential development and housing for seniors 
and the elderly (senior housing and rest and nursing homes).  The project could accommodate 
30,000 m2 of residential housing, 17,200 m2 of rest and services homes, and 11,000 m2 of offices.    

In November 2005, and as part of a long-term lease, Immobel acquired a property located on 
Drève des Dix Mètres in Waterloo belonging to the CPAS of Brussels and occupied by the  
Province du Brabant Wallon. 
This 14.9 ha site, of which a significant portion is listed as an architectural heritage site will be 
renovated as a multi-generational mixed-use centre for senior citizens and the elderly.  It could 
include, among other things, medical or paramedical facilities, rest and nursing homes, a resi-
dence with services, an activities centre, a residential housing development, etc.  Studies contin-
ued over the fiscal period.  A request for a building permit for the site will be made in early 2009.  
The total area to be built will be approximately 60,000 m2.  

The Compagnie Immobilière de Wallonie, shortened CIW, owns (80 %) of a plot of land located 
between rue Tumelaire and rue du Parc.  A building permit complying with the Plan Communal 
d’Aménagement (communal land use plan) has been granted.  The project will build 54 apart-
ments and several offices for liberal professions.  Construction is currently on hold. 

A building permit for this partnership project located on chaussée d’Etterbeek is expected during 
2009.  The project will include 4,538 m2 of residential development (46 apartments) and 238 m2 of 
offices and retail space.    

Immobel acquired all of the buildings located in the block delimited by rue du Parlement, rue de 
la Presse, rue de Louvain, and rue de la Croix de Fer on 7th March 2006.  This mixed-use project 
will be developed in three phases of which only the second one will include residential develop-
ment. 
The building permit requested for Phase II covering an area of approximately 3,600 m2 of hous-
ing, was requested on 6th March 2008 and granted on 11th February 2009.  This permit refers to the 
former buildings of the Institut National de Statistiques (National Statistics Institute) and a section 
of the newer buildings of the Moniteur Belge.  Work should begin in June 2010.  

Requests for building permits for the construction of 88 apartments are being reviewed.

BELLA VITA  
Waterloo

CONDORCET 
Charleroi  

(Rues Tumelaire  et du Parc)

ESPLANADE 64   
Brussels (Etterbeek)   

FORUM  
Brussels City 

HÔPITAL FRANÇAIS   
Brussels  

(Berchem-Sainte-Agathe)   

Immobel

residential development
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MERCELIS (Brussels / Ixelles) - Conix Architects

JARDINS DE JETTE  
(Brussels / Jette)  
Assar Architects

CRESPEL  
(Brussels / Ixelles)  

Architectes Associés
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PLACE DES MARTYRS - BLOCK 7 (Brussels City) - Fisco 88

“The construction of  
32 apartments started in 
September 2008 within the 
project Crespel.”
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Erpentval
Bureau GIRS
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Erpentval

Bureau GIRS

Development project in Erpent

The Erpent-Val site (3 ha 50 a) was purchased in September 2000.

The project is located on the Namur city heights, equidistant from the E411 

and the N4.  It consists in a development with 34 houses and a residence with 

about 15 apartments.  The project was sold out between 2004 and 2008.

Designed under a collective urban planning permit, the project contains 

buildings of various sizes that use a consistent architectural style and homo-

geneous building materials.

The apartments were developed jointly with Lotinvest and the houses in 

partnership with a building partner.
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RUE DE BOUNY (Fléron)
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Landbanking

Immobel owns or permanently 
controls 290 ha of land of which 
250 ha are located in areas 
zoned for development.
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 �Landbanking, the activity at the origin of the Immobel Group, consists in urbanising plots of 
land in order to put serviced plots onto the market, primarily for residential use. 

 �This activity is essentially handled by the Compagnie Immobilière de Lotissements, short-
ened Lotinvest.  Residential promotion operations account for the balance of Landbanking 
activity.  

 �The company owns or permanently controls 290 ha of land of which 250 ha are located in 
areas zoned for development.  Every year, new acquisitions ensure that the activity remains 
sustainable.  A total of 26 ha 68 a were acquired in 2008.

 �In addition, various acquisitions made under suspensive conditions, joint venture agree-
ments, and options were completed in 2008 for a total of 21 ha.

 �Development of these assets entails an array of administrative procedures which result in 
building and planning permits. 

 �In 2008, new building and/or planning permits were received in Burdinne, Chastre, Clavier, 
Ciney, and Ganshoren.  Substantial public road works were carried out in the following land 
developments : Evere, Fléron, Ganshoren, Limbourg, Lontzen, Sart-Bernard, Soumagne and 
Stavelot.  

 �There were 150 land sale transactions during the 2008 fiscal period for a total net area of 
approximately 11 ha in our developments, 5 ha in recreational land, and 5 ha in green zone 
land.  Various expertises and mandates were also carried out for third parties. 

Landbanking
Key events

Locations  

Immobel
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9 Provinces	 > Ganshoren	 1
Al Trappe 	 > Limbourg	 2
Avenue Albert Ier	 > Genval	 3
Basse Levée	 > Stavelot	 4
Champ Rodange	 > Waterloo	 5
Chaussée d’Ath 	 > Enghien 	 6
Chaussée de Nivelles	> Temploux	 7
Chemin Mahy	 > Walhain	 8
Parkbos	 > Bredene	 9
Plein Sud	 > Polleur	 10
Rue de Bouny	 > Fléron	 11
Rue des Jésuites	 > Ciney	 12
Rue d’Harscamp	 > Sart-Bernard	 13
Rue du Chêne	 > Chastre	 14
Rue du Maquis	 > Evere	 15
Rue du Ruy 	 > Grâce-Hollogne 	16
Rue Jean Jaurès 	 > Soumagne	 17
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9 PROVINCES  
Ganshoren 

Main projects in progress at 31st december 2008

AL TRAPPE 
Limbourg 

AVENUE ALBERT Ier 
Genval

BASSE LEVÉE 
Stavelot

CHAUSSÉE D’ATH 
Enghien  

PARKBOS 
Bredene

PLEIN SUD  
Polleur

RUE DU RUY 
Grâce-Hollogne

RUE JEAN JAURèS 
Soumagne

The last plots of this major landbanking project were sold in 2008.  Work on a land development 
extension with 13 plots has been completed and the first sales are planned for 2009.  

22 out of a total of 78 plots were sold during the period in this major land development.  Public 
road works were completed in 2008. 

6 sales were completed during the period.  The 5 last plots of this land development have been 
put up for sale in 2009. 

Public road works for this land development with 33 plots were handed over in 2008.  Three sales 
were completed. 

Twenty-four sales were completed in 2008 in this major landbanking project of 91 plots.  

Sales in this major project comprising 226 plots for single-family homes and 6 plots for villa-
apartments are proceeding as planned.  8 house sales were made in 2008.

After the 5 sales completed in 2008, there are only 3 plots still available for sale out of a total of 
33 plots.

14 sales were signed in 2008 and there are only 3 plots still available for sale out of a total of  
26 plots. 

As expected, the first sales in this landbanking project of 39 plots were made early in the fiscal 
period.  A total of 25 sales were completed in 2008. 

PLEIN SUD (Polleur)
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Projects in progress or to be started in 2009  

Road work should restart in 2009 and be completed during the current fiscal period. 

The land development permit has been obtained and work will begin in 2009. 

The plots in this land development will be put up for sale as soon as the development permit is 
received for services work. 

Road works have been handed over and sales of plots began in 2009. 

The plots in this land development will go up for sale following execution of development fees. 

Road works have been handed over and sales of plots began in 2009. 

Road works were started in 2008.  They are expected to be handed over during 2009.

Sale of this land development will begin in 2009.  

BASSE LEVÉE (Stavelot)ERPENT

Immobel

annual report 2008

CHAMP RODANGE 
Waterloo

CHAUSSÉE DE  
NIVELLES 

Temploux

CHEMIN MAHY 
Walhain

RUE DE BOUNY 
Fléron

RUE DES JÉSUITES 
Ciney

RUE D’HARSCAMP 
Sart-Bernard

RUE DU CHÊNE 
Chastre

RUE DU MAQUIS 
Evere
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Projects under consideration

Ans, Baillonville, Bredene, Eghezée, Eupen, Gembloux, Hannut, Lontzen, Maizeret, Mons, Montzen, Olne, Soignies, Souma-
gne, Uccle, Vedrin, Vilvoorde, Waterloo, Wavre, Woluwe-Saint-Lambert. 

Impact studies, applications for land development permits and urban planning permission, and planning and environmental 
reports (RUE - “Rapports Urbanistiques et Environnementaux” or RUP - “Ruimtelijke Uitvoeringsplannen”) are in progress 
and/or under instruction in these communes.

Inventory 2004 20051 20061 20071 20081

Inventory (in m2)

In use 685 543 545 887 653 136 573 012 501 953

In reserve 2 012 540 2 557 573 2 294 693 2 267 505 2 392 694

Total 2 698 083 3 103 460 2 947 829 2 840 517 2 894 647

Sales of plots (in m2) 189 405 115 596 184 316 132 582 215 824

Number of transactions 268 222 232 141 150

1. Group share.

AL TRAPPE (Limbourg)

Immobel

landbanking
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Director’s 
report

State Administrative Centre (Brussels City) 
Arne Quinze Studio - Jaspers, Eyers & Partners - Archi 2000
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Director’s report

Dear Sir/Madam

We have great pleasure in presenting our report on 
the Immobel Group’s business over the year 2008.

Despite the overall slow down of the markets, 
Immobel is closing the  year 2008 with an operating income 
of 11.10 MEUR, of similar magnitude to that of 2007 (12.92 
MEUR).  This income has generated a net consolidated 
profit of 6.94 MEUR, compared with 50.22 MEUR for the 
previous year.  This downturn was expected, since 2007 
income was positively affected by the transfer of the Cam-
pona Shopping Center which had generated net income of 
41.1 MEUR, non-recurrent. 

I. �BUSINESS DEVELOPMENT (Art. 96,1° and 
119, part 1 of the Companies Act) 

A. �COMPANY BUSINESS
Sales were, for the past year, 48.18 MEUR compared with 
100.52 MEUR in 2007.  

During the course of the 2008 year, the Group’s business 
fell in 3 sectors in which it operates : Office Development, 
Residential Development and Landbanking, as detailed 
below :  

1. Office Development

 Sales of project holding companies
• �Ferme des 4 Sapins (lot 3) located in Wavre, to Interore SA 

(subject to a contract without a condition precedent),

• �Omega Court (17,026 m²) located in Brussels, to AIA 
Europe, 

• �Place des Martyrs Block 9 (1,512 m²) located in Brussels, 
to AIA Europe.   

 Leasing
• �a further 1,976 m² of offices in the Portes de l’Europe 

(Block P) in Nivelles to Holcim, for a 3/6/9-year lease, 

• �283 m² of offices in the Portes de l’Europe (Block P) in Niv-
elles to the Walloon Region, for a 9-year lease, 

• �940 m² of offices on the Ferme des 4 Sapins located 
in Wavre, to BDO (Atrio), for a lease of 9 years and 2 
months.

Sales in the Offices business were, for the past year, 16.94 
MEUR compared with 71.93 MEUR in 2007 ; this downturn 
in sales was expected by the Company since the main office 
projects completed had been transferred in 2006 and 2007, 
and the development of the ones in the portfolio is under 
way.  Operating income was 5.02 MEUR in 2008 compared to 
13.37 MEUR in 2007.   

 Purchases
The Company also increased its holdings in the State 
Administrative Centre project taking them from 25 to 40 %, 

and the WestSide Village project in the Grand Duchy of Lux-
emburg from 50 to 100 %.   

 Immobel also began, continued or completed, on its own 
or in partnerships, major office projects such as : State 
Administrative Centre, Forum, Tournai/Château-Rempart 
and WestSide Village.

2. Residential Development  

 �Sales, since 1st January 2008, of 66 apartments and  
16 houses in the following projects : Jardins de Jette  
(46 apartments and 14 houses), Jardins de Stockel  
(2 houses in Le Clos Rappe), Rue Jolly (5 apartments), 
Omega Court (the last apartment), Rue Mercelis (2 apart-
ments) and Résidence Erpentval (12 apartments).   

 �Immobel also began, continued or completed, on its own, 
major housing developments such as : Crespel, Jardins 
de Stockel and Rue Jolly. 

 �Town planning licences were obtained for the following 
projects :   

• �Condorcet in Charleroi 

• �Crespel (alteration licence) 

• �South City - Ilot D.  

For the past year, business sales were 19.45 MEUR, com-
pared to 17.87 MEUR for the previous year.

Operating income earned was 2.22 MEUR in 2008, com-
pared to -4.37 MEUR in 2007. This increase was due to two 
factors :

• �2007 had been marked by reductions in the value of cer-
tain at-risk projects, and as far as 2008 is concerned, we 
have no longer had to act on new adjustments. 

• �2008 sales were made in terms of expected profitability 
and the resolution of a long-standing dispute meant that 
the income for this business could rise.  

3. Landbanking   

Plot sales accounted for 150 transactions, representing a net 
surface area of about 21 ha (Group share), including 5 ha in a 
recreational area and 5 ha of open ground.  Real estate, which 
contributed most towards sales, included that in Enghien, Grâce-
Hollogne, Limbourg and Soumagne. 

During the year, new parcelling up and/or town planning licences 
were granted to Ciney and Clavier.  Major road-building projects 
took place on the following developments : Evere, Fléron, Gan-
shoren, Limbourg, Lontzen, Sart-Bernard, Soumagne and Stav-
elot.  

The Company owns or permanently controls about 250 ha of 
building plots.  In 2008, purchases accounted for 22 ha 30 a.  Fur-
thermore, various purchases subject to conditions precedent or 
partnership or option agreements covering about 21 ha (Group 
share) were finalised in 2008.  
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Investments through purchase of land and fitting out of landbank-
ing accounted for more than 8 MEUR in 2008.

Sales within the business were, for the past year, 12.1 MEUR com-
pared to 13.5 MEUR in 2007.

Operating income earned in 2008 was of 6.8 MEUR. 

B. COMMENTS ON ANNUAL ACCOUNTS
1. Consolidated income

2. Company income and allocation 

Immobel’s year closed with a net profit of 12.55 MEUR compared to a 
net profit of 56.76 MEUR as at 31st December 2007.

This income was influenced by the dividends received from subsidiaries 
and capital gains and further reductions in value on financial holdings.

Profit to be allocated, taking the amount carried forward into 
account, was 88.52 MEUR. 

In view of current economic and financial circumstances, the dividend 
distributed for the 2007 year and the reduction in capital stock which 
took place in mid-November 2008, the Board of Directors believes it is 
appropriate to propose at the Ordinary General Meeting on 28th May 
2009 not to pay any dividend for the 2008 year in May 2009, and allocate 
the profit balance of 88.52 MEUR to be carried forward.  

3. Main risks and uncertainties

The Immobel Group has been confronted with the risks and 
uncertainties inherent to the property development busi-
ness sector.

Of these, this list being non-exhaustive, we can particularly 
mention :

• �Market risks : the Company is of course sensitive to 
changes in the office property market (mainly in Brussels 
and the Grand Duchy of Luxemburg) and the residential 
property market (mainly in Brussels and Wallonia).  How-
ever its portfolio of projects in development progress or 
to be developed is spread, by a healthy timing and the 

nature of the allocation, in order to minimize the impact 
of those changes. The Company might also be affected 
by supply and demand in these markets, both buying and 
leasing, which are to a large extent influenced by rent lev-
els and the building’s value.  The breakdown of the main 
Belgian macroeconomic indicators is likely to influence 
these factors, affecting, as necessary, the level of Com-
pany business and its development prospects.

• �Financial risks : given its current and future indebted-
ness, required to develop projects, the Company may 
be affected by any significant change in short and long 
term interest rates, and the credit margins taken by banks, 
and by financing options which have tightened up since 
summer 2008 (conditions, term, price, etc.). In the frame 
of a global program of risk management, actually under 
implementation, the Company set up a hedging policy 
aimed at covering 75 % of its debts by ad-hoc financial 
instruments. Moreover, the amount of renewable financ-
ings in 2009 is limited as it represents only 16 % of our 
credit lines at the end of 2008. 22 % of these amounts will 
be renewed in 2010 and most of them or 62% should be 
renewed at earliest in 2011. 

• �Administrative risks : any development project is subject 
to planning permission being granted.  Nevertheless, in 
view of permission already granted, the Company is confi-
dent that it generally has or is likely to obtain the capacity 
to develop the projects it currently has in its portfolio.

II. �IMPORTANT EVENTS WHICH TOOK PLACE 
AFTER THE END OF THE YEAR (Art. 96, part 
2 and 119, part, Companies Act)

Immobel has sold its 37.5 % stakes in I.D.I.M., in which the 
Regional Development Corporation Brussels (R.D.C.B.) and 
Regional Investment in Brussels were already associated for 
a total of 5.3 MEUR to the R.D.C.B.

In the 2008 accounts, holdings in Reforme SA were reclas-
sified as transferred business, since these holdings were 
at the time in their final transfer phase. This operation was 
finalized on 20th March 2009. 

III. �CIRCUMSTANCES LIKELY TO HAVE A 
SIGNIFICANT INFLUENCE ON COMPANY 
DEVELOPMENT (Art. 96, part 3 and 119, 
part 3, Companies Act)

To the Directors’ knowledge, there should not be any cir-
cumstances likely to have any significant influence on Com-
pany development.

	 (MEUR)	 31-12-2008	 31-12-20071

	 Operating income	 11.10	 12.92

	 Financial income	 -4.35	 -6.56

	 Share in income of 
	 accounted entities using 
	 the equity method	 2.29	 3.79

	 Income before tax	 9.04	 10.22

	 Taxes	 -1.95	 -1.02

	 Income from ongoing business	 7.09	 9 .13

	 Income from business abandoned	 -0.15	  41.07

	 Year’s income	 6.94	 50.20

	 Group share in income  	 6.94	 50.22

1. �Net income adjusted according to non-debited charges (amortisations, 
depreciations, provisions, etc.) and non-credited income (fair values, etc.). 
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IV. �BUSINESS IN TERMS OF RESEARCH AND 
DEVELOPMENT (Art. 96, part 4 and 119, 
part 4, Companies Act)

The Company did not engage in any Research and Devel-
opment business during the year which has just ended.

V. �EXISTENCE OF BRANCHES (Art. 96, part 5, 
Companies Act)

No branches were set up.

VI. �EVIDENCE OF APPLICATION CONTINUITY 
ACCOUNTING RULES IN THE EVENT OF A 
LOSS (Art. 96, part 6, Companies Act)

Not applicable.

VII. �INFORMATION TO BE INSERTED 
PURSUANT TO THE COMPANIES ACT  
(Art. 96, part 7, Companies Act)

A. �Decisions or operations with opposing 
interests of a capital stock nature  
(Art. 523 and 524, Companies Act)

See the Board of Directors’ Report dated 27th August 
appended hereto.  

B. �Recourse to authorised capital stock  
(Art. 608, Companies Act)

None.

C. �Purchase or sale of equity  
(Art. 624, Companies Act)

None.  

VIII. �USE OF FINANCIAL INSTRUMENTS (Art. 
96, part 8 and 119, part 5, Companies Act)

The Board of Directors can confirm, in accordance with Arti-
cles 96, part 8 and 119, part 5 of the Companies Act, that 
the Company used financial instruments intended to cover 
any rise in interest rates.  The market value of these financial 
instruments was  - 1.44 MEUR as at 31st December 2008.    

IX. �EVIDENCE OF THE INDEPENDENCE 
AND COMPETENCE OF AT LEAST ONE 
MEMBER OF THE AUDITING & FINANCIAL 
COMMITTEE (Art. 96, part 9 and 119, part 
6, Companies Act)

At the Extraordinary General Meeting which took place 
on 29th August 2007, the shareholders, as proposed by the 
Board of Directors, appointed Messieurs Wilfried Verstraete 
and Didier Bellens as Directors.  Both of these Directors meet 
all of the independence criteria mentioned both in Article 
524 and Article 526 ter C of the Companies Act and sit on the 

Board of Directors and the Auditing and Financial Commit-
tee of Immobel as independent Directors.  

These two Directors, as well as the third member of the Audit-
ing & Financial Committee of Immobel, M. William Hancock, 
hold university degrees in Economics or Business Admin-
istration (MBA) and two of them have occupied or still do 
occupy the roles of Chief Executive Officer or Chief Financial 
Officer in international groups.  All Members of the Auditing 
& Financial Committee consequently hold accounting and 
auditing skills.   

X. �ELEMENTS LIKELY TO HAVE AN IMPACT IN 
THE EVENT OF A “TAKEOVER BID” (Art. 34, 
Royal Decree dated 14th November 2007)

1° �sthe structure of capital stock, with, if necessary, an indi-
cation of the various share categories and, for each share 
category, the rights and obligations which are attached 
to them and the percentage of total capital stock it rep-
resents ;

	 �Article 4 of the Articles of Association as at 20th August 
2008 specifies : “The capital stock is EUR 60,302,107.83, 
represented by 4,121,934 shares, without any mention of 
par value, each representing an equal share of the capital 
stock.”

2° �any legal or statutory restriction to the transfer of securi-
ties : None.

3° �holders of any security including special control rights 
and a description of these rights : None.

4° �the control mechanism anticipated in any personnel 
stock ownership system, when controlling rights are not 
exercised by the latter : None.

5° �any legal or statutory restriction on exercising of voting 
rights : None.

6° �agreements between shareholders who are known to 
the issuer and may lead to restrictions on the transfer of 
securities and/or exercising of a voting right : None.

7° �rules applicable to appointing and replacing Members of 
the Board of Directors and amending the issuer’s Articles 
of Association ;

	  Appointing or replacing Members :

	 �Article 15 of the Articles of Association specifies that “the 
directing of Company business is entrusted to a Board 
which comprises at least five members, appointed at the 
General Meeting which sets its number.  The term of their 
mandate is no more than four years. Members who leave 
may be re-elected immediately.”

	� Moreover, the Company Governance Charter as approved 
at the meeting of the Board of Directors of Immobel on  
12th December 2005 and last reviewed on 27th March 2009 
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stipulates, in particular, that “the mission of the Remunera-
tion & Appointment Committee entails drawing up pro-
posals for the Board of Directors in terms of appointments, 
and more specifically :

	 • �regular reviewing of principles and criteria, (independ-
ence, competence and qualifications) which govern the 
selection and appointment of Directors and any recom-
mendations as regards changes to the Board of Direc-
tors ;

	 • �appointing and re-electing of Directors or the Mem-
bers of the Committees formed by the Board of Direc-
tors, and appointing or recalling of the Members of the 
Executive Committee ;

	 • �changes to the management team and the succession 
plan for the Members of the Executive Committee, if 
necessary based on the CEO’s reports.”

	  Amendment of Articles of Association : None.

8° �powers of the Board of Directors, especially in terms of 
power to issue or buy back shares ;

	 �Article 14 of the Articles of Association specifies on this 
subject that “the Company may purchase or take con-
trol of its own shares under the conditions set out in Law. 
The Board of Directors is authorised to alienate, on the 
Stock Exchange or outside the Stock Exchange company 
shares purchased by the latter, under conditions it deter-
mines, and does not need to seek advance authorisation 
at the General Meeting, by Law.

	� Through a decision made at the Extraordinary General 
Meeting which took place on nineteenth November two 
thousand and seven, the Board of Directors is authorised 
to purchase and alienate Company shares when this pur-
chase or alienation is necessary to prevent any serious, 
imminent harm to the Company. These authorisations 
are granted for a term of three years as of the publication 
of these authorisations in the Appendix of the Moniteur 
Belge [Belgian government’s Official Journal].

	� The authorisations specified above cover Company share 
purchases and alienations carried out by its direct sub-
sidiaries, as these subsidiaries are defined by legal provi-
sions relating to the purchasing of their parent company’s 
shares by subsidiary companies, and may be extended 
under the conditions set out in Law.  Furthermore, through 
a decision made at the Extraordinary General Meeting 
held on nineteenth November two thousand and seven, 
the Board of Directors is authorised to purchase shares 
in the competing company, a maximum of ten per cent 
of the shares issued, at a unitary price which may neither 
be any lower than ten (10) Euros nor more than twenty 
per cent higher during the highest closure of the last 
twenty days’ company share listings on Euronext Brus-

sels prior to purchase. This authorisation is agreed for a 
term of eighteen months as of the Extraordinary General 
Meeting dated nineteenth November two thousand and 
seven taking place and also covers the purchase of Com-
pany shares by one or more of its direct subsidiaries, as 
these subsidiaries are defined by legal provisions relat-
ing to the purchase of shares in their parent company by 
subsidiary companies.”

9° �tall important agreements in which the issuer is taking 
part and which take effect, are amended or will be ter-
minated in the event of any change to the issuer’s con-
trol following an OPA, and their effects, except when 
their nature is such that disclosing them would have a 
serious adverse effect upon the issuer ; this exception is 
not applicable when the issuer is specifically responsible 
for disclosing this information under other legal require-
ments : None.

10° �all agreements between the issuer and Members of 
its Board of Directors or its personnel, which foresee 
compensation if the Members of the Board of Direc-
tors resign or must transfer their roles without any valid 
reason or if the task of the personnel members is termi-
nated because of a takeover bid : None.

XI. COMPANY DIRECTORSHIP
At the Board Meeting dated 27th August 2008, Gaëtan 
Piret sprl, represented by its permanent representative, M. 
Gaëtan Piret, was summoned to sit on the Board of Direc-
tors to replace M. Gaëtan Piret until confirmation of this 
co-opting by the shareholders.  The Board of Directors 
finally proposed to elect Gaëtan Piret sprl, represented by 
its permanent representative, M. Gaëtan Piret, to finish his 
mandate, i.e. until the Ordinary General Meeting to be held 
in 2011.  

M. Malcolm Le May offered his resignation on 4th February 
2009. The current Board of Directors decided to co-opt M. 
Michael E. Pralle as Director to replace M. Malcolm Le May.  
The Board of Directors finally proposed to elect M. Michael 
E. Pralle to complete the mandate of M. Malcolm Le May, 
i.e. until the Ordinary General Meeting to be held in 2009.  

M. Michael E. Pralle’s Director’s mandate will reach its term 
at the end of the Ordinary General Meeting dated 28th May 
2009.  He may be re-elected and invited you to cast your 
votes.  

In addition, M. Marc de Chassey tendered his resignation 
on 8th February.  The current Board of Directors decided 
to co-opt M. Robert D.P. Barnes as a Director in order to 
replace M. Marc de Chassey.  The Board of Directors finally 
proposed to elect M. Robert D.P. Barnes to complete the 
mandate of M. Marc de Chassey, i.e. until the Ordinary Gen-
eral Meeting to be held in 2010.  

Immobel

director’s report



62

As M. Didier Bellens tendered his resignation as Director, 
the Board of Directors decided on 27th March 2009 to co-opt 
sprl Arsema, represented by its permanent representative, 
M. Didier Bellens, to replace him.  It was proposed to elect 
sprl Arsema, represented by its permanent representative, 
M. Didier Bellens to finish his mandate, i.e. until the Ordi-
nary General Meeting to be held in 2011.   

Annex to point VII

Present or represented :

Baron Buysse 	 Chairman
M. Thomas Wernink 	 Vice-Chairman
M. Gaëtan Piret 	 CEO
M. Alastair Bell	 Director
M. Didier Bellens	 Director, represented by 	
		  Baron Buysse
M. Marc de Chassey 	 Director, represented by 	
		  William Hancock
M.	William Hancock	 Director
M. Malcolm Le May	 Director
M. Luc Luyten 	 Director
M. Wilfried Verstraete 	 Director, via conference call, 
		  represented by Baron Buysse
M. Daniel Ward 	 Director, via conference call, 
		  represented by William Hancock

Attended the Meeting :

Mrs. Joëlle Micha	 Secretary of the Board of Directors

The meeting began at 2:00 p.m. and was chaired by Baron 
Buysse.

1.�	�Report from the Chairman of 
the Remuneration & Appointment 
Committee

Baron Buysse, as the representative of the Chairman of 
the Remuneration & Appointment Committee, confirmed 
that the members of this Committee recommended not-
ing the resignation of the current Immobel CEO, co-opting 
his management company (Gaëtan Piret sprl) as replace-
ment Director and appointing the latter as replacement 
CEO.

2.	�Co-opting of a new Director, 
appointing of a new CEO and 
approving of the new CEO’s 
management contract

Pursuant to Article 523 of the Companies Act, M. Gaëtan 
Piret declared to the other Directors that he believed there 
was a conflict of interests between the decisions which the 
Board had made in its report and this point on the agenda 
and that this conflict of interests had to do with remu-
neration and other benefits which Immobel would give him 
directly or indirectly as a Director and the main shareholder 
in his management company (Gaëtan Piret sprl), if the latter 
had to be appointed the CEO of Immobel.

Minutes of the Meeting of the Board of Directors dated 27th August 2008

XII. EXECUTIVE COMMITTEE (Art. 134)
On 27th August 2008, Gaëtan Piret sprl was summoned to 
assume the role of Chairman of the Executive Committee, 
replacing M. Gaëtan Piret, who resigned the same day.  

Mrs. Marie-Thérèse Dhaenens-Weyn function as a Member 
of the Executive Committee, came to an end on 2nd October 
2008. At the Board Meeting held on 16th October 2008, Mrs. 
Joëlle Micha, M. Philippe Hurt, M. Christian Karkan, and  
M. Philippe Opsomer were summoned to sit as new mem-
bers of the Executive Committee.  

 

Drawn up at the Meeting of the Board of Directors held on 27th March 2009. 
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M. Gaëtan Piret left the Boardroom immediately after these 
declarations and did not take part in the Board’s discussions 
and decisions regarding this point on the agenda.

The Board noted that the appointment of Gaëtan Piret sprl 
to replace M. Gaëtan Piret as the CEO of Immobel, and the 
resulting approval of a new management contract between 
Immobel and Gaëtan Piret sprl, would provide direct or indi-
rect financial compensation to M. Gaëtan Piret.  The Board 
also noted that Gaëtan Piret sprl’s new management con-
tract complied with contractual practices in Belgium for a 
contract of this nature, given the features of the Immobel 
Group and that the appointment of Gaëtan Piret sprl as the 
new CEO and the resulting approval of his new manage-
ment contract would therefore be in Immobel‘s best interests.  
There would be no significant financial consequences to 
these decisions for Immobel, other than those resulting from 
the performance of this contract.  The amount of the remu-
neration and other benefits granted directly or indirectly by 
Immobel to M. Gaëtan Piret or his company would be dis-
closed in the Immobel annual report, as Belgian Law and the 
Code Lippens on corporate governance specify.

Baron Buysse, as representative of the Chairman of the 
Remuneration & Appointment Committee, commented on 
Gaëtan Piret sprl‘s new draft management contract and a 
draft letter from Immobel to Gaëtan Piret sprl relating to his 
indirect variable remuneration for the 2008 year, which had 
been put to the Members of the Board of Directors before 
the meeting.  These documents were discussed with the 
Members of the Board of Directors and were approved by 
them, subject to one amendment being made to Gaëtan 
Piret sprl‘s management contract.

Resolution : On the basis of the proposals put forward by 
the Remuneration & Appointment Committee, every Mem-
ber of the Board of Directors apart from M. Gaëtan Piret 
unanimously decided to :

a) �note the resignation of M. Gaëtan Piret, taking effect 
immediately after this meeting ; 

b) �co-opt Gaëtan Piret sprl, (with its head office at boulevard 
du Souverain 94, 1170 Brussels, recorded in the Regis-
tre des Personnes Morales [Register of Businesses and 
Companies] under no. 0476.986.612) represented by its 
permanent representative, M. Gaëtan Piret, as a Director 
of Immobel to replace M. Gaëtan Piret, taking effect imme-
diately after this meeting ; Gaëtan Piret sprl will complete 
the Director’s mandate of M. Gaëtan Piret which will 
come to an end at the Ordinary General Meeting in 2011. 
It will be proposed to the shareholders to confirm this 
co-opting ; 

c) �pass the day-to-day management of Immobel to Gaëtan 
Piret sprl, represented by its permanent representative, 
M. Gaëtan Piret, and the power to represent Immobel 

within the limits of day-to-day management, this taking 
effect immediately after this meeting ; and 

d) �approve the management contract between Immobel and 
Gaëtan Piret sprl, and the letter from Immobel to Gaëtan 
Piret sprl relating to his indirect variable remuneration for 
the 2008 year.

M. Gaëtan Piret returned to the Boardroom.  He was brought 
up-to-date with the above decisions and confirmed that he 
would act as permanent representative of Gaëtan Piret sprl 
for the needs of Article 61, paragraph 2 of the Companies 
Act.   

As there was no other business, the meeting was concluded 
at 2:30 p.m.

Alastair Bell 
Director

Didier Bellens 
Director,  
represented by Baron Buysse

Marc de Chassey 
Director, 
represented by William Hancock

William Hancock 
Director

Malcolm Le May 
Director

Luc Luyten 
Director

Wilfried Verstraete 
Director,  
represented by William Hancock

Daniel Ward 
Director,  
represented by William Hancock

Gaëtan Piret  
CEO

Thomas Wernink 
Vice-Chairman of the Board of Directors 

Baron Buysse 
Chairman of the Board of Directors 
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1000 Brussels - Belgium 
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Form of the Company
Belgian registered joint stock company, constituted on  
9th July 1863, authorised by the Royal Decree of 23rd July 1863.

TERM
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(Art. 12 of the Articles of Association - excerpts) 

Any person [...] acquiring Company shares, [...] that con-
fer voting rights, must declare to the Company and to the 
Banking, Finance and Insurance Commission the number of 
shares it holds, when the voting rights associated with these 
shares reach a level of three per cent or more of total exist-
ing voting rights.

The same declaration must be made in the event of acquisi-
tion of additional shares referred to in the first indent when, 
following this acquisition, the voting rights associated with 
the shares owned reach a level of five, ten, or fifteen per-
cent, and so forth, by tranches of five points, of the total of 
existing voting rights. 

The same declaration must be made in the event of dis-
posal of shares when, as a result of this disposal, voting 
rights fall below one of the thresholds referred to in the first 
and second indent.

When a person or legal entity acquires or disposes of direct 
or indirect control, in law or in fact, of a company that owns 
at least three percent of the total voting rights of the Com-
pany, it must declare this fact to the Banking, Financial, and 
Insurance Commission.  
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Investor Relations
Philippe Opsomer 
Tel : 32(0)2/422.53.61 - Fax : 32(0)2/428.53.02 
E-mail : philippe.opsomer@immobel.be

Financial Calendar
Publication of annual accounts 2008 : 28th March 2009  
Ordinary General Meeting 2009 : 28th May 2009  
Publication of half-year results 2009 : 27th August 2009  
Publication of annual accounts 2009 : March 2010  
Ordinary General Meeting 2010 : 27th May 2010

Editor in chief 
Joëlle Micha 
Immobel  
Rue de la Régence 58  
1000 Brussels 
Tel : 32(0)2/422.53.58 - Fax : 32(0)2/422.53.02   
joelle.micha@immobel.be

Website
The Immobel website can be accessed at the following 
address : www.immobel.be

Translation 
Christine Leroy 
Lexitech  

PRINTING 
Massoz 

Design & Production 
www.chriscom.be 

Main Photographs 
© Georges De Kinder (Projects)  
© Laurent van Steensel (Portraits) 

Other photographs and 
computer-generated pictures
Archi 2000 - Jaspers, Eyers & Partners - L. Bonnet - Joint 
Venture “FCM Architects - Baudouin Courtens & Associés“ - 
V.D.H. Ch. Sateur - Yellowstone - page 37 : © 2009 - Bastin & 
Evrard, Samyn & Partners / SOFAM - Belgium 

Immobel does its utmost to respect the legal prescriptions related to copy-
rights. It kindly invites any person whose rights may have been infringed to 
contact the Company.

Dit verslag is beschikbaar in het Nederlands, in het Frans en in het Engels. 
Ce rapport est disponible en français, en néerlandais et en anglais. 
This report is available in English, Dutch and French. 
  



Immobel

Limited company
Rue de la Régence, 58 - 1000 Brussels - Belgium




