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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

annual report 2008

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
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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 

Immobel
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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
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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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Consolidated income statement
(note 1) (in thousand EUR)

Consolidated income statement
					     Notes	 31-12-2008	 31-12-2007

	O perating income		  58 501	 142 314

	 Turnover	 2	 48 182	 100 524

	 Other operating income	 3	 10 319	 41 790

	O perating expenses		  -47 406	 -129 392

	 Purchases	 4	 -61 443	 -83 686

	 Change in inventory	 4	 30 515	 -1 250

	 Personnel expenses		  -5 230	 -4 793

	 Amortisation, depreciation and impairment of assets	 5	 4 272	 -9 690

	 Change in the fair value of investment property		  -409	 -121

	 Other operating expenses	 6	 -15 111	 -29 852

	O perating result		  11 095	 12 922

	 Interest income		  3 385	 3 343

	 Interest expense		  -5 935	 -9 328

	 Other financial income and expenses		  -1 796	 -581

	 Financial result	 7	 -4 346	 -6 566

	 Share in the results of associates	 8	 2 292	 3 786

	R esult from continuing operations before taxes		  9 041	 10 142

	 Income taxes	 9	 -1 955	 -1 017

	R esult from continuing operations		  7 086	 9 125

	R esult from discontinued operations	 10	 -148	 41 071

	RE SULT FOR THE YEAR		  6 938	 50 196

	 Share of minority interests		  -5	 -26

	 Share of Immobel		  6 943	 50 222

	B asic earnings and Diluted earnings per share (in EUR)	 11		

	 - Result of the continuing operations		  1.72	 2.21

	 - Result of the year		  1.68	 12.18

Consolidated statement of comprehensive income
					     Notes	 31-12-2008	 31-12-2007

Result for the year		  6 938	 50 196

Other comprehensive income			 

Cash flow hedges		  -552	

Actuarial gains and losses (-) on defined-benefit plans		  -119	  246

Other comprehensive income		  -671	  246

TOTAL COMPREHENSIVE INCOME FOR THE YEAR		  6 267	 50 442

Share of minority interests		  -5	 -26

Share of Immobel		  6 272	 50 468
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Consolidated balance sheet
Assets		  Notes	 31-12-2008	 31-12-2007

	 Non-current assets		  15 934	 27 284

	 Intangible assets		   53	  45

	 Property, plant and equipment	 12	  113	 2 182

	 Investment property	 13	 2 777	 3 186

	 Investments in associates	 14	 12 543	 19 929

	 Participating interests available for sale	 15	  117	  776

	 Deferred tax assets	 16	  304	  519

	 Other non-current assets		   27	  647

	 Current assets		  303 217	 393 131

	 Inventories	 17	 261 961	 224 639

	 Trade receivables	 18	 7 000	 18 558

	 Tax receivables		   290	  97

	 Other current assets	 19	 12 767	 17 105

	 Assets held for sale	 20	 5 407	

	 Cash and cash equivalents	 21	 15 792	 132 732

	TOTAL  ASSETS		  319 151	 420 415

	E quity and liabilities	 Notes	 31-12-2008	 31-12-2007

	E quity	 22	 152 725	 206 194

	E quity share of Immobel		  152 724	 206 170

	 Share capital		  60 302	 100 285

	 Reserves		  92 422	 105 935

	 Translation differences			   -50

	M inority interests		   1	  24

	 Non-current liabilities		  86 514	 49 665

	 Pensions and similar obligations	 23	 1 665	 1 572

	 Provisions	 24	 4 059	 3 991

	 Deferred tax liabilities	 16	 3 952	 1 002

	 Financial debts	 21	 71 213	 29 475

	 Trade payables	 25	 5 625	 13 625

	 Current liabilities		  79 912	 164 556

	 Provisions	 24	 4 513	 7 800

	 Financial debts	 21	 30 481	 91 769

	 Trade payables	 25	 27 605	 40 237

	 Tax liabilities		   516	 2 778

	 Other current liabilities	 26	 16 797	 21 972

	TOTAL  EQUITY AND LIABILITIES		  319 151	 420 415
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Consolidated cash flow statement
					     Notes	 31-12-2008	 31-12-2007

	 Operating result		  11 095	 13 091

	 Amortisation, depreciation and impairment of assets		  -4 272	 9 987

	 Change in the fair value of investment property		   409	  121

	 Change in provisions		  -3 516	 8 565

	 Cash flow from operations before changes of working		
	c apital, paid interest and paid taxes		  3 716	 31 764

	 Change in working capital	 27	 -45 999	 33 054

	 Cash flow from operations before paid interest and paid taxes		  -42 283	 64 818

	 Paid interests		  -6 149	 -9 927

	 Paid taxes		  -4 811	 -4 558

	 Cash from operating activities		  -53 243	 50 333

	 Acquisitions of participating interests	 28	 -11 772	 -150

	 Disposal of participating interests	 29	 8 739	 26 585

	 Repayment of capital and dividends collected from associates	 30	 7 796	 2 130

	 Acquisitions and disposals of fixed assets		  -57	 -650

	 Change in interests available for sale and other fixed assets		   622	 -135

	 Cash from investing activities		  5 328	 27 780

	 Change in borrowings	 31	 -12 698	 -50 719

	 Interests received		  3 336	 3 596

	 Other financing cash flows		  -668	 -499

	 Gross dividend paid		  -19 785	 -37 922

	 Repayment of capital		  -39 983	

	 Cash from financing activities		  -69 798	 -85 544

			 

	 Cash from continuing operations		  -117 713	 -7 431

			 

	 Cash from discontinued operations	 32	  773	 77 685

			 

	 Net increase or decrease in cash and cash equivalents		  -116 940	 70 254

			 

	 Cash and cash equivalents at the beginning of the year		  132 732	 62 478

	 Cash and cash equivalents at the end of the year		  15 792	 132 732
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Consolidated statement of changes in equity
						E      quity	R etained	T ransla-	E quity	M inority	T otal
							       earnings	 tion 	 to be	 interests	 equity
								        differences 	 allocated 
								       to the Group

	B ook value as at 01-01-2007 before change 
	 of the accounting principles		  100 285	 93 963	 1 090	 195 338	  49	 195 387

	 Effects of changes in accounting principles1			   -574		  -574		  -574

	B alance as at 01-01-2007		  100 285	 93 389	 1 090	 194 764	  49	 194 813

	 Total comprehensive income for the period			   50 468		  50 468	 -26	 50 442

	 Dividends			   -37 922		  -37 922		  -37 922

	 Other changes				    -1 140	 -1 140	  1	 -1 139

	 Changes in the year			   12 546	 -1 140	 11 406	 -25	 11 381

	B alance as at 31-12-2007		  100 285	 105 935	 -50	 206 170	  24	 206 194

	 Total comprehensive income for the period			   6 272		  6 272	 -5	 6 267

	 Dividends2			   -19 785		  -19 785		  -19 785

	 Repayment of capital3		  -39 983			   -39 983		  -39 983

	 Other changes				     50	  50	 -18	  32

	 Changes in the year		  -39 983	 -13 513	  50	 -53 446	 -23	 -53 469

	B alance as at 31-12-2008		  60 302	 92 422		  152 724	  1	 152 725
	

The capital is made up by 4,121,934 ordinary shares without par value.

1. Related to the application of the IAS 19 standard - Employee Benefit.
2. Dividend saldo for the year 2007 of 4.80 EUR gross per share paid out to the shareholders.
3. Repayment of 9.70 EUR per share.
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Accounting Principles and Methods
 �Amendments to IFRS 2 – Vesting Conditions and Can-
cellations, applicable for annual periods beginning on or 
after 1st January 2009. The Company does not expect any 
material impact.

 �Amendments to IAS 39 – Financial Instruments : Recog-
nition and Measurement – eligible hedged items, appli-
cable for annual periods beginning on or after 1st July 
2009.

 �Amendment to IFRS 7 – Financial Instruments : Disclo-
sures – Improving disclosures about financial instruments, 
applicable for accounting years beginning on or after 1st 
January 2009.

 �Improvements to IFRS (2008), normally applicable for 
accounting years beginning on or after 1st January 2009.

 �Interpreting IFRIC 13 – Customer Loyalty Programmes, 
applicable for annual periods beginning on or after 1st 
July 2008 - IFRIC 15 – Agreements for the construction of 
real estate, applicable for accounting years beginning on 
or after 1st January 2009 - IFRIC 16 Hedges of a net invest-
ment in a foreign operation, applicable for accounting 
years beginning on or after 1st October 2008 – IFRIC 17 
Distributions of Non-cash Assets to Owners, applicable 
for accounting years beginning on or after 1st July 2009 - 
IFRIC 18 Transfers of Assets from Customers, applicable 
for Transfers received on or after 1st July 2009 - Amend-
ment to IFRIC 9 - Reassessment of Embedded Deriva-
tives and IAS 39 - Financial Instruments : Recognition and 
Measurement, applicable for accounting years ending on 
or after 30st  June 2009. The Company does not expect 
adoption to have any material impact.

3. �Preparation and presentation  
of the financial statements

The consolidated financial statements are presented in 
thousands of euros.

They are prepared on the historical cost basis, except for 
investment property, securities held for trading, available-
for-sale securities and derivative financial instruments which 
are measured at fair value.

4. Consolidation rules
The consolidated financial statements include the financial 
statements of the Company and its subsidiaries, as well as 
interests in joint ventures consolidated using the propor-
tionate method and in associated companies accounted for 
using the equity method. All intragroup balances, transac-
tions, revenue and expenses are eliminated.

1. General information
Immobel (hereafter named the “Company”) is a limited com-
pany incorporated in Belgium. The address of its registered 
office is Rrue de la Régence 58 at 1000 Brussels.

2. Statement of compliance with IFRS
The consolidated financial statements have been prepared 
in accordance with IFRS (International Financial Reporting 
Standards) as adopted in the European Union. The Board of 
Directors settled the consolidated financial statements and 
approved their publication on 27th March 2009.

The Company did not elect for early application of the fol-
lowing new standards and interpretations : 

 �IAS 1 – Presentation of Financial Statements (revised in 
September 2007) ; applicable for annual periods begin-
ning on or after 1st January 2009. The impact of the appli-
cation of this standard should be limited to the extent 
that the Company already presents a statement of com-
prehensive income.

 �Amendments to IAS 23 – Borrowing Costs, applicable 
from the year 2009. The amended standard will require 
the capitalization of borrowing costs incurred during the 
construction of an asset prospectively until its sale or use. 
The application of this standard should have a significant 
impact on the consolidated accounts of the Company.

 �IFRS 3 – Business Combinations (revised in 2008) appli-
cable to business combinations for which the acquisi-
tion date is on or after the beginning of the first annual 
reporting period beginning on or after 1st July 2009 and 
IAS 27 - Consolidated and Separate Financial Statements 
(revised in 2008) applicable for annual periods beginning 
on or after 1st July 2009. The revision of those two stand-
ards could have a significant impact on the treatment of 
future business combinations and other equity transac-
tions linked to subsidiaries. 

 �IFRS 8 – Operating Segments, applicable for annual peri-
ods beginning on or after 1st January 2009. The applica-
tion of IFRS 8 that will supersede IAS 14 requires certain 
disclosures by the Group relating to the origine of the 
revenue and assets. 

 �Amendments to IAS 32 – Financial Instruments : Presen-
tation and IAS 1 – Presentation of Financial Statements 
– Puttable financial instruments and obligations arising 
on liquidation, annual periods beginning on or after 1st 
January 2009. The Company does not expect adoption 
to have any material impact.
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Subsidiaries
Subsidiaries are companies controlled by the Group. Con-
trol is defined as the power to govern the financial and 
operating policies of the entity so as to obtain benefits from 
its activities. Control is presumed to exist when the Group 
holds more than half of the voting rights, directly or indi-
rectly.

The financial statements of subsidiaries are included in the 
consolidated financial statements from the date when con-
trol begins until the date when control ends.   

Interests in joint ventures
A joint venture is a contractual agreement whereby the 
Group and one or several parties agree to undertake an 
economic activity under joint control. The joint venture 
agreement generally results in the creation of one or more 
distinct jointly controlled entities.

The Group consolidates its interests in joint ventures apply-
ing the proportionate consolidation method until the date 
when joint control ends.

Interests in associates
Associates are entities over which the Group has signifi-
cant influence through its participation in their financial and 
operating policy decisions. They are neither subsidiaries, 
nor joint ventures of the Group.

Significant influence is presumed if the Group, directly or 
indirectly, holds 20 % or more but less than 50 % of the vot-
ing rights through its subsidiaries.

Interests in associates are accounted for in the consolidated 
financial statements using the equity method, from the date 
when significant influence begins until the date when it 
ends. The book value of interests is decreased, if applica-
ble, so as to record any impairment of individual interests.

Different reporting dates
The financial statements of subsidiaries, joint ventures and 
associates with reporting dates other than 31st December 
(reporting date of the Company) are adjusted so as to take 
into account the effect of significant transactions and events 
that occurred between the reporting date of the subsidiary, 
joint venture or associate and 31st December. The difference 
between 31st December and the reporting date of the sub-
sidiary, joint venture or associate never exceeds 3 months.

Business combinations and goodwill

Goodwill

Goodwill represents the excess of the cost of the business 
combination over the Group’s share in the net fair value of 
the identifiable assets, liabilities and contingent liabilities of 
the acquired entity at the date of acquisition. Goodwill is 
reported as an asset and is not amortised but annually sub-

ject to an impairment in value test at reporting date (or more 
frequently if there are indications of loss in value). Impair-
ment losses are recognised immediately under income and 
are not reversed in subsequent periods.

Goodwill resulting from the acquisition of an associate is 
included in the book value of the associate. Goodwill result-
ing from the acquisition of subsidiaries and joint ventures is 
presented separately in the balance sheet.

On disposal of a subsidiary, a joint venture or an associate, 
the book value of the goodwill is included so as to deter-
mine the profit or loss on the disposal.

Negative goodwill

Negative goodwill represents the excess of the Group’s 
share in the net fair value of the identifiable assets, liabilities 
and contingent liabilities of a subsidiary, a joint entity or an 
associate over the cost of business combination at the date 
of acquisition. To the extent that a surplus subsists after 
review and re-evaluation of the values, the negative good-
will is immediately recognised in profit and loss.

5. Foreign currencies
Translation of financial statements of foreign entities

The balance sheets of foreign companies are translated 
in EUR at the official year-end exchange rate and income 
statements are translated at the average exchange rate for 
the financial year. 

Translation differences resulting therefrom are included 
under shareholders’ equity under “translation differences”. 
Upon disposal of an entity, translation differences are recog-
nised in profit and loss.

Transactions in foreign currencies in Group 
companies
Transactions are first recorded at the exchange rate prevail-
ing on the transaction date. At each end of the financial year, 
monetary assets and liabilities are converted at the exchange 
rates on the balance sheet date. Gains or losses resulting 
from this conversion are recorded as financial result.

6. Intangible assets
Intangible assets are recorded in the balance sheet if it is 
likely that the expected future economic benefits which may 
be allocated to assets will flow to the entity and if the cost of 
the assets can be measured reliably. 

Intangible assets are measured at cost less accumulated 
amortisation and any impairment losses.

Intangible assets are amortised using the straight-line 
method on the basis of the best estimate of their useful 
lives. The amortisation period and method are reviewed at 
each reporting date.

Immobel
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7. Tangible assets
Tangible assets are measured at cost less accumulated 
depreciation and any impairment losses. Fixed assets are 
depreciated prorata temporis on a straight-line basis over 
their useful lives. Useful lives have been determined as fol-
lows :

 �buildings : 20 to 50 years.
 �furniture and equipment : 3 to 10 years.
 �right of building, emphyteutic lease or long lease : 
according to the duration of the right or the life span of 
the related asset, whichever is shorter.

 �installations, complexes, machinery and specific equip-
ments : 5 to 20 years.

Land has an unlimited useful life and therefore it is not 
depreciated.

Subsequent expenses related to tangible assets are only 
capitalised if it is likely that future economic benefits associ-
ated with the item will flow to the entity and if the cost of the 
item can be measured reliably.

Buildings under construction for manufacturing, leasing 
or administrative purposes are recorded at cost less any 
impairment loss. Depreciation of these assets begins when 
the assets are ready to be used. 

8. Investment property
Investment property is measured in accordance with the fair 
value model of IAS 40 – Investment property. It represents 
real property (land and/or buildings) held by the Group so 
as to earn rent and/or create value for property rather than 
use or sell it. Investment property is initially measured at 
cost and subsequently carried at fair value. Any change in 
fair value is directly recognised in the income statement. At 
the end of the construction or development phase of an 
item of investment property, the difference between its cost 
and fair value is immediately recognised in profit and loss.

9. Leases

Finance lease
Assets held by the Group under finance lease are initially 
recognised at their fair value or at the present value of the 
minimum lease payments, whichever is lower. The corre-
sponding obligation to the lessor regarding this asset is 
included in the balance sheet as a finance lease obligation.

Lease payments are apportioned between financial 
expenses and the decrease in lease obligation at a constant 
interest rate with respect to the remaining debt balance. 
Financial expenses are directly recognised in profit and 
loss. Assets held under finance leases are depreciated on 
a straight-line basis over their expected useful lives or the 
lease term, whichever is shorter.

Operating lease
Lease payments under an operating lease are recognised as 
expenses in the income statement on a straight-line basis 
over the lease term.

10. Financial instruments
Financial assets and financial liabilities are recognised in the 
Group’s balance sheet when the Group becomes a party to 
the contractual provisions of the instrument.

Trade receivables
Short term trade receivables are measured at nominal 
value less appropriate allowances for estimated irrecover-
able amounts. An assessment of the permanent character 
of doubtful trade receivables is carried out and any write-
downs are recorded.

Cash and cash equivalents
Cash includes cash on hand and demand deposits (deposits 
of less than 3 months). Cash equivalents are very short term, 
highly liquid investments that are subject to an insignificant 
risk of change in value.

Cash and cash equivalents are carried in the balance sheet 
at nominal value.

Shareholders’ equity
Issue costs that may be directly allocated to an equity trans-
action are recorded as a deduction from equity. As a con-
sequence, capital increases are recorded at the proceeds 
received, net of issue costs. Similarly, equity transactions on 
own participation are recognised directly under sharehold-
ers’ equity.

Bank borrowings and overdrafts
Interest-bearing bank borrowings and overdrafts are 
recorded at the cash amount, less any transaction costs. 
After the initial recording they are measured at amortised 
cost. Any difference between the received consideration 
and the expected exit value is recognised under income 
over the term of the borrowing using the effective interest 
rate.

Trade payables
Short-term trade payables are recorded at their nominal 
value.

Derivative financial instruments and hedging 
transactions
Derivative financial instruments are initially measured at cost 
and subsequently carried at their fair values. The method of 
recognising the unrealised result from derivatives depends 
on the nature of the hedged item. On the date a derivative 
contract is entered into, the instrument is designated either 
as a hedge of the fair value of recognised assets or liabilities 



74

Immobel

annual report 2008

(fair value hedge) or as a hedge of future cash flows (cash 
flow hedge). Changes in the fair value of derivative financial 
instruments designated as fair value hedge are recorded in 
profit and loss, in addition to the changes in the fair value 
of the hedged asset or liability. With respect to cash flow 
hedges, the changes in the fair value are recognised under 
shareholders’ equity. The ineffective hedging portion is 
recorded directly in profit and loss. 

The changes in the fair value of derivative instruments that 
do not meet the hedge accounting requirements are recog-
nised directly under income. 

11. Construction contracts
Contract proceeds and costs are recognised according to 
the stage of completion of the contract based on the cost 
method (the relation between the costs already accrued 
for work performed and the total estimated contract costs) 
excluding the costs that do not reflect the work performed 
(land costs, goodwill allocated to the land, installation costs, 
etc.). 

Contract proceeds include the amounts agreed to in the ini-
tial contract and in its amendments, indemnities, and other 
bonuses and incentive payments, if it is likely that they will 
be acquired and if they can be reliably measured.

Contract costs include costs that relate directly to the spe-
cific contract, expenses that may be allocated to contract 
activity in general and that may be reasonably allocated to 
the contract, and other similar costs that may be specifically 
invoiced to the customer under the terms of the contract.

If it seems that total contract costs will exceed total contract 
proceeds, the expected loss is immediately recognised as 
an expense.

Interests during construction are not capitalised.

12. Inventories
Inventories are measured at cost or net realisable value, 
whichever is lower.

The acquisition cost of purchased goods includes acquisi-
tion cost and incidental expenses. For finished goods and 
work in progress, the costprice takes into account direct 
expenses and a portion of  production overhead without 
including administrative and financial expenses.

When specific identification is not possible, cost is deter-
mined using the weighted average cost method. Net real-
isable value is the estimated selling price in the ordinary 
course of business less the estimated costs of completion 
and the estimated cost necessary to make the sale. The 
impairment in value or loss on inventories to bring them to 
their net realisable value is recognised as an expense in the 
year when the impairment in value or loss occurs.

13. Provisions
Provisions are recognised when the Group has a present 
obligation (legal or constructive) as a result of a past event, 
when it is likely that an outflow of resources will be neces-
sary to settle the obligation and when a reliable estimate of 
the amount of the obligation can be made.

The amount recognised as a provision is the best estimate 
of the expenditure required to settle the present obligation 
if necessary.

Warranties
A provision for warranties is made when underlying prod-
ucts or services are sold. The measurement of the provision 
is based on historical data and by weighing all possible 
outcomes to which probabilities are associated (expected 
value method).

14. Post-employment benefits
The current post employment benefit plan of the Group is a 
defined benefit plan.

For such a plan, the cost of corresponding commitments is 
determined using the Projected Unit Credit Method, with 
present values being calculated at year end.

The amount recognised in the balance sheet represents the 
present value of commitments in terms of the defined ben-
efit pension plans, less the fair value of plan assets and costs 
of rendered services not yet recognised. Any asset resulting 
from this calculation is limited to the present value of pos-
sible payments for the Group and the decreases in future 
contributions to the plan.

Actuarial gains and losses are directly recorded in the equity 
and are presented in the statement of changes in equity.

15. �Grants related to assets or 
Investment Subsidies

Received government grants related to assets or investment 
subsidies are recognised in the balance sheet (presented 
under other long-term liabilities or other short-term liabili-
ties) as deferred income. They are recognised as income in 
the same way as the asset margin to which they relate. 
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16. Revenue 
Group revenue comes mainly from Real Estate Develop-
ment activities (including Project Management services).

Revenue from Real Estate Development activities is meas-
ured at the fair value of the consideration received or receiv-
able.

With respect to operating leases, rent is recognised under 
income on a straight-line basis over the term of the lease, 
even if payments are not made on this basis. Lease incen-
tives granted by the Group in negotiating or renewing an 
operating lease are recognised as a reduction of the lease 
income on a straight-line basis over the term of the lease.

17. Expenses

Impairment in value of assets

At each reporting date, the book value of tangible and 
intangible assets of the Group is reviewed so as to deter-
mine whether there is any indication of impairment loss. If 
any such indication exists, the recoverable amount of the 
asset is estimated and, if applicable, an impairment loss is 
recognised in profit and loss if the recoverable amount is 
lower than the book value. When the recoverable amount 
may not be individually determined for an asset, including 
goodwill, it is measured at the level of the cash generating 
unit to which the asset belongs. 

The recoverable amount of an asset or cash-generating unit 
is its fair value less selling costs or its use value, whichever is 
higher. The latter is the present value of expected future cash 
flows from the asset or the respective cash generating unit. 

A reversal of impairment loss is recognised under income if 
the recoverable amount exceeds the net book value. How-
ever, the reversal may not lead to a higher book value than 
the value that would have been determined if no impair-
ment loss had been initially recorded on this asset (cash-
generating unit).

Borrowing costs

Borrowing costs include interests on bank overdrafts and 
short- and long-term borrowings, amortisation of share pre-
miums or repayment of borrowings, amortisation of accrued 
incidental borrowing costs. The costs are recognised in 
profit and loss for the financial year when they are incurred.

18. Taxes
Income tax for the year includes current and deferred tax. 
Current and deferred income taxes are recognised in profit 
and loss only if they relate to items recognised directly under 
shareholders’ equity, in which case they are also recognised 
under shareholders’ equity.

Current tax is the amount of income taxes payable (or 
recoverable) on the profit (or loss) in a financial year and the 
adjustments to tax charges of previous years.

Deferred tax is recognised using the liability method of tax 
allocation, based on timing differences between the book 
value of assets and liabilities in the consolidated accounts 
and their tax basis. 

Deferred tax liabilities are recognised for all taxable timing 
differences.

Deferred tax assets are only recognised for deductible tim-
ing differences if it is likely that in the future they may be 
charged against taxable income. This criterion is re-evalu-
ated at each reporting date. 

19. Discontinued operations
A discontinued operation is a component of an entity that 
either has been disposed of or is classified as held for sale. 
Such component represents a separate major line of busi-
ness or geographical area of operations that can be clearly 
distinguished, operationally and for financial reporting pur-
poses. The net result of discontinued operations (including 
possible results on disposal and taxes) is presented sepa-
rately from the continued operations in the income state-
ment.

20. �Main sources of incertainties 
related to the estimations

The deferred tax assets are only recorded as far that they 
may be in the future used against taxable income.

The tangible and intangible assets with a fixed useful live 
are straight line depreciated based on the estimation of the 
live time of these fixed assets.

The fair value of the investment properties is estimated by 
independent experts in accordance with the principles as 
described under note 13 of the financial statements.

As part of the tests of impairment losses, the recoverable 
value of an asset is estimated based on the present value of 
the expected cash flows generated by this asset.

For the provisions, the bookvalue fits with the best estima-
tion of the expense necessary to pay off the present obliga-
tion (legal or implicit) at closing date.

The projects in inventory and construction contracts are sub-
ject to feasibility studies used for the release of margin and 
the computation of the rate of completion. At each closing 
date, the expenses to be incurred are estimated. 
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Notes to the consolidated financial statements 
(in thousand EUR)
1. INFORMATION BY SEGMENT - FINANCIAL INFORMATION BY BUSINESS SEGMENT
The core business of the Company,  Real Estate Development, includes the activities of “Offices”, “Residential Develop-
ment” and “Land Development”.

The Campona Shopping Center building in Budapest (sold in 2007) and the construction and renovation company Reforme, 
are the other activities of the Group. They are included under the Miscellanea section. The net result of these companies is 
included under the account “Result from discontinued operations” for the years 2008 & 2007. For having comparable figures, 
those of Reforme for the year 2007 have been reprocessed.

The Group’s activity is carried out mainly in Belgium.

PROFIT AND LOSS

						Off      ices	R esidential	L and Deve-	D evelop-	M iscella-	 Consoli-
							D      evelopment 	 lopment	 ment	n ea	 dated

	 2008								      

	 Turnover		  16 940	 19 451	 11 791	 48 182		  48 182

	OPERATI NG RESULT		  5 021	 2 226	 3 848	 11 095		  11 095

	 Financial result							       -4 346

	 Share in the results of associates		  2 292			   2 292		  2 292

	 Taxes							       -1 955

	RE SULT FROM CONTINUING OPERATIONS							       7 086

	 Result from discontinued operations						      -148	 -148

	 NET RESULT							       6 938
								      

	 2007								      

	 Turnover		  71 932	 17 872	 10 720	 100 524		  100 524

	OPERATI NG RESULT		  13 924	 -4 032	 3 030	 12 922		  12 922

	 Financial result							       -6 566

	 Share in the results of associates		  3 786			   3 786		  3 786

	 Taxes								        -1 017

	RE SULT FROM CONTINUING OPERATIONS							       9 125

	 Result from discontinued operations						      41 071	 41 071

	 NET RESULT							       50 196

								      

									B         elgium	A broad	T otal

	 Turnover of the continuing operations :	 at 31-12-2008				    48 182		  48 182

					     at 31-12-2007				    99 849	  675	 100 524

	 Turnover of the discontinued operations :	at 31-12-2008				    24 288		  24 288

					     at 31-12-2007				    33 786	 5 212	 38 998
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CASH AND CASH EQUIVALENT ITEMS

						Off      ices	R esidential	L and Deve-	D evelop-	M iscella-	 Consoli-
							D      evelopment 	 lopment	 ment	n ea	 dated

	 2008								      

	 Operating result		  5 021	 2 226	 3 848	 11 095		  11 095

	 Amortisation, depreciation and impairment		  -3 727	 -548	  3	 -4 272		  -4 272

	 Change in fair value		   409			    409		   409

	 Change in provisions		  -2 930	 -328	 -258	 -3 516		  -3 516

	 Change in working capital		  -30 663	 -919	 -10 293	 -41 875	 -4 124	 -45 999

	OPERATI NG CASH FLOW BEFORE TAXES		  -31 890	  431	 -6 700	 -38 159	 -4 124	 -42 283

	 Investment cash flow		  5 696	 -347	 -21	 5 328		  5 328
								      

	 2007				  

	 Operating result		  13 924	 -4 032	 3 030	 12 922	  169	 13 091

	 Amortisation, depreciation and impairment		  7 038	 2 647	  5	 9 690	  297	 9 987

	 Change in fair value		   121			    121		   121

	 Change in provisions		  7 101	 1 099	  676	 8 876	 -311	 8 565

	 Change in working capital		  49 283	 -10 101	 -4 531	 34 651	 -1 597	 33 054

	OPERATI NG CASH FLOW BEFORE TAXES		  77 467	 -10 387	 -820	 66 260	 -1 442	 64 818

	 Investment cash flow		  28 651	 -146	 -4	 28 501	 -721	 27 780

BALANCE SHEET ITEMS

						Off      ices	R esidential	L and Deve-	D evelop-	M iscella-	 Consoli-
							D      evelopment 	 lopment	 ment	n ea	 dated

	 2008								      

	 Segment assets		  182 857	 57 449	 47 568	 287 874	 2 204	 290 078

	 Unallocated items1							       29 073

	TOTAL  ASSETS							       319 151

	 Segment liabilities		  36 419	 18 593	 4 252	 59 264	 1 000	 60 264

	 Unallocated items1						      	 106 162

	TOTAL  LIABILITIES							       166 426
								      

	 2007								      

	 Segment assets		  155 537	 54 248	 38 906	 248 691	 17 024	 265 715

	 Unallocated items1							       154 700

	TOTAL  ASSETS							       420 415

	 Segment liabilities		  48 958	 20 045	 4 322	 73 325	 15 872	 89 197

	 Unallocated items1							       125 024

	TOTAL  LIABILITIES							       214 221

1. �Unallocated items : Assets : Interests accounted for by the equity method and available for sale - Deferred tax assets - Other non-current assets ; 
Tax receivables - Cash and cash equivalents ; Liabilities : Deferred tax liabilities - Financial debts - Tax liabilities
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									B         elgium	A broad	T otal

	 Segment assets 31-12-2008					     275 401	 14 677	 290 078

	 Segment assets 31-12-2007					     263 414	 2 301	 265 715

2. TURNOVER
The consolidated turnover does not include turnover of companies accounted under the account “Result from discontinued 
operation”.

The components of the turnover are as follows : 

						      31-12-2008	 31-12-2007

	 Asset sale		  47 727	 99 376

	 Service fees		   455	 1 148

	TOTAL  TURNOVER		  48 182	 100 524

Turnover is allocated as follows per segment :

						      31-12-2008	 31-12-2007

	 Development :			 

	 - Offices1		  16 940	 71 932

	 - Residential Development2		  19 451	 17 872

	 - Land Development3		  11 791	 10 720

	TOTAL  TURNOVER		  48 182	 100 524

3. OTHER OPERATING INCOME						    
This heading mainly consists of : 

						      31-12-2008	 31-12-2007

	 Gain on disposal of subsidiaries4		  5 788	 37 787

	 Other operating income		  1 648	 3 794

	 Grants and allowances		  2 883	  209

	TOTAL  OTHER OPERATING INCOME		  10 319	 41 790

1. �Construction contracts Lex in Brussels City, Mercelis in Brussels (Ixelles), South Express - Block A in Brussels (Saint-Gilles) and the disposal of the project 
Place des Martyrs - Block 9 in Brussels contribute in particular to the “Offices Development” turnover.

2. �The “Residential Development” turnover is basically influenced by following promotions : Jardin des Sittelles in Brussels (Woluwe-Saint-Lambert),  Jardins 
de Jette in Brussels (Jette), Mercelis in Brussels (Ixelles), Omega Court in Brussels (Auderghem), Place des Martyrs in Brussels City and Résidence Erpentval 
in Erpent.

3. �The principal land developments contributing to the turnover were those of Enghien, Ganshoren, Genval, Grâce-Hollogne, Limbourg, Nieuwpoort and 
Soumagne.

4. �These gains relate to the disposals of participating interests in the companies Omega 8/10 (project Omega Court in Brussels (Auderghem) and Compagnie 
Le Zoute.
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Other operating income is allocated by segment as follows :

						      31-12-2008	 31-12-2007

	 Development :			 

	 - Offices		  7 436	 40 880

	 - Residential Development		  2 673	  826

	 - Land Development		   210	  84

	TOTAL  OTHER OPERATING INCOME		  10 319	 41 790

	 Of which grants		   302	  209

4. PURCHASES - CHANGE IN INVENTORY						    
The purchases and the changes in inventory of the financial year 2008 break down as follows by segment :

					P     urchases	 Change	 Net costs
						      in inventory

	 Development :			 

	 - Offices	 -31 329	 22 217	 -9 112

	 - Residential Development	 -22 374	 7 521	 -14 853

	 - Land Development	 -7 740	  777	 -6 963

	TOTAL	  -61 443	 30 515	 -30 928

The purchases of the Development segment “Offices” are mainly related to the works Forum in Brussels, State Administra-
tive Centre in Brussels, Mercelis in Brussels (Ixelles), Omega in Brussels (Auderghem), Tournai/Château-Rempart in Tournai, 
and WestSide Village in Grand-Duchy of Luxemburg.

The purchases of the Development segment “Residential” are mainly related to the works Crespel in Brussels (Ixelles), Fon-
cière du Parc in Brussels City, Jardins de Jette in Brussels (Jette), Jardin des Sittelles in Brussels (Woluwe-Saint-Lambert), 
Mercelis in Brussels (Ixelles) and Place des Martyrs in Brussels, .

The purchases and the changes in inventory of the financial year 2007 broke down as follows by segment :

					P     urchases	 Change	 Net costs
						      in inventory

	 Development :			 

	 - Offices	 -47 609	 -16 539	 -64 148

	 - Residential Development	 -28 572	 12 210	 -16 362

	 - Land Development	 -7 505	 3 079	 -4 426

	TOTAL	  -83 686	 -1 250	 -84 936
						    

The net costs are to be related to the turnover as mentionned in note 2 above.



80

Immobel

annual report 2008

5. AMORTISATION, DEPRECIATION AND IMPAIRMENT OF ASSETS      
Break down as follows :

						      31-12-2008	 31-12-2007

	 Amortisation of intangible assets and depreciation of tangible assets		  -108	 - 215

	 Impairment gain (loss) on investments in associates1		  2 542	 -2 542

	 Write down on other non-current assets			   -18

	 Write down on inventory1		  -12	 -7 349

	 Reversal of write down on inventory		  1 698	  817

	 Write down on trade receivables		  -31	 -426

	 Reversal of write down on trade receivables		   183	  43

	AMORTI SATION, DEPRECIATION AND IMPAIRMENT OF ASSETS		  4 272	 -9 690

6. OTHER OPERATING EXPENSES
Break down as follows :

						      31-12-2008	 31-12-2007

	 Services and other goods		  -13 238	 -16 516

	 Provisions 		  3 516	 -8 875

	 Other expenses		  -5 389	 -4 461

	OT HER OPERATING EXPENSES		  -15 111	 -29 852

Main components of services and other goods :

						      31-12-2008	 31-12-2007

	 Rent and service charges (this item includes mainly service charges			 
	 for the registered office)		  -1 544	 -1 458

	 Third party payment (this item includes in particular the fees paid to third parties			 
	 and related to the turnover)		  -10 703	 -13 499

	 Other services and other goods (including company supplies,			 
	 advertising, maintenance and repair expenses, etc.)		  -991	 -1 559

	TOTAL  SERVICES AND OTHER GOODS		  -13 238	 -16 516

Amount of fees allocated during the year to SC s.f.d. Deloitte :

						      31-12-2008	 31-12-2007

	 Statutory audit fees within the Group		   166	  174

	 Fees for extraordinary services and special missions			 
	 accomplished within the Group :		   134	  145

	 - Other certifying missions		   8	  15

	 - Tax consulting missions		   120	  124

	 - Other missions outside the audit mission		   6	  6

1. �The losses and recorded impairments result from adjustments on projects of which the expected sales value is lower than the book value. They are mainly 
related to the activities of the segments “Offices” and “Residential Development”.
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Main components of provisions :

						      31-12-2008	 31-12-2007

	 Provisions related to the sales		  1 698	 -2 351

	 Provisions for litigations			   -1 500

	 Provisions for evaluation & organisation of the Group		  1 760	 -4 206

	 Other provisions		   58	 -818

	TOTAL  PROVISIONS		  3 516	 -8 875

	 Increase		  -223	 -9 357

	 Decrease and use		  3 739	  482

The other expenses of - 5,389 KEUR mainly concern taxes (property withholding taxes, regional and municipal taxes) not 
capitalised on assets included in inventory.

7. FINANCIAL RESULT
The financial result breaks down as follows :

						      31-12-2008	 31-12-2007

	 - ”Project Financing” financial expenses		  -2 630	 -4 744

	 - ”Project Financing” financial income		   428	  593

	 ”Project Financing” net treasury costs		  -2 202	 -4 151

	 - ”Corporate” financial expenses		  -4 053	 -3 796

	 - ”Corporate” financial income		  2 967	 1 484

	 ”Corporate” net treasury costs		  -1 086	 -2 312

	 Dividends and interests of other fixed assets		   70	  70

	 Translation differences, exchange rate differences and cash flow hedges		  -1 128	 -173

	 FINANCIAL RESULT		  -4 346	 -6 566

8. SHARE IN THE RESULT OF ASSOCIATES
The result of associates affects the “Offices Development” activity. As last year, this result has favourably been influenced by 
the continuation of the D4/D5 project, realised by the SA Promotion Léopold on behalf of the European Parliament.

The associates are listed under note 38.

9. INCOME TAXES
Income taxes are as follows :

						      31-12-2008	 31-12-2007

	 Current taxes for the current year		  -2 021	 -3 231

	 Current taxes for the previous financial years		   49	 -54

	 Deferred taxes		   17	 2 268

	TOTAL  TAXES CHARGES		  -1 955	 -1 017
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The reconciliation of the actual tax charge with the theoretical tax charge is summarised as follows :

						      31-12-2008	 31-12-2007

	 Result before taxes		  9 041	 10 142

	 Result of the associates		  -2 292	 -3 786

	R esult before taxes and result of the associates		  6 749	 6 356

	Av erage taxation rate of 33.99%		  -2 294	 -2 160

	 Tax impact :

	 - non-taxable income 		  2 046	 12 334

	 - non-deductible expenses		  - 404	 -1 889

	 - tax losses and temporary differences		  -1 259	 -11 052

	 - different tax rates of affiliates operating abroad			    51

	 Current taxes for the previous financial years		  -6	 -13

	 Deferred taxes for the previous financial years		  -38	 1 712

	I NCOME TAX EXPENSE RECOGNISED		  -1 955	 -1 017

10. RESULT FROM DISCONTINUED OPERATIONS
This result relate to the Campona Shopping Center building in Budapest (sold in November 2007) and the company Reforme, 
active in the fields of construction and renovation.

The components of this account are :

						      31-12-2008	 31-12-2007

	 Capital gain on sale of participation		   773	 41.651

	 Change in fair value for the year 			   -2 396

	 Other elements (see hereunder “Main components of the result of Reforme”)		  -921	 1 816

	RE SULT FROM DISCONTINUED OPERATIONS		  -148	 41 071
					   

 Main components of the result of Reforme :

	 Turnover		  27 631

	 Operating result		  -413

	 Financial result		  -212

	 Eliminated intercompany margin		  -296

	 Net result		  -921
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11. EARNINGS PER SHARE
Basic earnings and diluted earnings per share are determined using the following information :

						      31-12-2008	 31-12-2007

	 Average number of shares considered for basic earnings and diluted earnings		  4 121 934	 4 121 934

	 Net result from continuing operations		  7 086	 9 125

	 Group’s share in the net result for the year		  6 943	 50 222

	 Net per share (in EUR) :

	 - Result of the continuing operations		   1.72	  2.21

	 - Result of the year		   1.68	  12.18

	 Result from discontinued operations		  -148	 41 071

	 Basic earnings / Diluted earnings per share (in EUR) of the discontinued operations		  -0.04	  9.96

12. TANGIBLE ASSETS
Tangible assets evolve as follows :

						      31-12-2008	 31-12-2007

	BOOK  VALUE 1ST JANUARY		  2 182	 2 069

	 Acquisitions		   59	  648

	 Disposals and retirements		  -64	 -13

	 Depreciation charges		  -54	 -522

	 Transfers1		  -2 010	

	BOOK  VALUE ON 31ST DECEMBER		   113	 2 182

	 Commitments for the acquisition		   622

13. INVESTMENT PROPERTY
Investment property is measured in accordance with the fair value model of the IAS 40 standard.

Investment property evolve as follows :

						      31-12-2008	 31-12-2007

	 FAIR VALUE ON 1ST JANUARY		  3 186	 66 489

	 Acquisitions			   3 060

	 Translation differences			   -445

	 Change in the fair value recognised in the income statement		  -409	 -2 517

	 Disposals and retirements			   -63 401

	 FAIR VALUE ON 31ST DECEMBER		  2 777	 3 186

On 31st December 2008 & 2007, this account contains a landed property under leasehold of an office building. The fair value 
of this asset is estimated considering the transfer charges to be on charge of the purchaser. On 31st December, the withheld 
discount rate is 8.10%.

1. Relate to the company Reforme, included on 31st December 2008 under the account “Assets held for sale”.
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14. INVESTMENTS IN ASSOCIATES
Investments in associates refer to the “Offices Development” activity.

						      31-12-2008	 31-12-2007

	 VALUE AS AT 1ST JANUARY		  19 929	 19 581

	 Share in result		  2 292	 3 786

	 Acquisitions and transfers from accounts		   21	 1 234

	 Disposals & retirements		  -1 242	

	 Dividends paid by the companies		  -2 471	 -2 130

	 Repayment of capital by the companies		  -5 325	

	 Gain (loss) on impairments in value		  2 542	 -2 542

	 Transfer to the account “Assets classified as held for sale”.		  -3 203	

	 CHANGES FOR THE YEAR		  -7 386	  348

	 VALUE AS AT 31ST DECEMBER		  12 543	 19 929

Information regarding companies accounted for by the equity method (100 %)

						      31-12-2008	 31-12-2007

	 Total assets		  73 636	 243 507

	 Total liabilities		  30 391	 179 565

	 Net assets		  43 245	 63 942

	 Turnover		  166 086	 172 059

	 Total net result		  7 452	 10 852

	 Guarantees obtained from third parties		  13 632	 16 972

	 Guarantees constituted by third parties on behalf of the companies		  9 834	 8 145

The associates are listed under note 38.

15. PARTICIPATING INTERESTS AVAILABLE FOR SALE
The participating interests available for sale moved as follows :

						      31-12-2008	 31-12-2007

	 VALUE AS AT 1ST JANUARY		   776	  782

	 Acquisitions			    11

	 Disposals / Reverse		  -624	

	 Other			   -35	 -17

	 CHANGES FOR THE YEAR		  -659	 -6

	 VALUE AS AT 31ST DECEMBER		   117	  776

The book value as at 31st December 2008 of the participating interests available for sale is considered to be representative 
of their fair value.
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16. DEFERRED TAX ASSETS AND LIABILITIES
Deferred tax assets or liabilities are recorded in the balance sheet on deductible or taxable timing differences, tax losses 
carried forward and tax credits.

Changes in the deferred taxes in the balance sheet having occurred over the financial year are recorded in the income 
statement unless they refer to items directly recognised under the equity. Deferred taxes on the balance sheet refer to the 
following timing differences :

					D     eferred tax assets	D eferred tax liabilities

					     31-12-2008	 31-12-2007	 31-12-2008	 31-12-2007

	 Construction contracts	  23	  125		

	 Employee benefit obligations	  172	  172		

	 Tax losses	  109	  222		

	 Inventories			   3 935	  770

	 Investment property				     215

	 Provisions & Other			    17	  17

	TOTAL	   304	  519	 3 952	 1 002

					Ass     ets	L iabilities	T otal

	O N 1ST JANUARY 2008	  519	 -1 002	 -483

	 Deferred tax expense and income recorded in profit and loss	 -215	  232	  17

	 Acquisitions of participating interests		  -3 182	 -3 182

	 CHANGES FOR THE YEAR	 -215	 -2 950	 -3 165

	O N 31ST DECEMBER 2008	  304	 -3 952	 -3 648

						      31-12-2008	 31-12-2007

	T ax loss amounts for which no deferred tax asset was recognized  
	 in the balance sheet,  from which :		  40 744	 34 157

	 Expiring at the end of 2013		   530	 2 143

	 Expiring at the end of 2014		  2 669	 2 613

	 Expiring at the end of 2015		  4 194	

	 Not time-limited 		  33 351	 29 401
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17. INVENTORIES
Allocation of this position by segment is as follows :

						      31-12-2008	 31-12-2007

	 Development :

	 - Offices		  165 707	 137 067

	 - Residential Development		  50 356	 48 917

	 - Land Development		  45 898	 37 821

	TOTAL  DEVELOPMENT		  261 961	 223 805

	 Miscellanea			    834

	I NVENTORIES		  261 961	 224 639

The book value of inventories is as follows :

						      31-12-2008	 31-12-2007

	I NVENTORY AS AT 1ST JANUARY		  224 639	 302 336

	 Purchases for the year		  80 660	 69 455

	 Disposals of the year (including deconsolidation)		  -44 190	 -140 672

	 Transfers from accounts1		  -834	

	 Write down		  -12	 -6 695

	 Write down reversal		  1 698	  215

	MO VEMENTS DURING THE YEAR		  37 322	 -77 697

	I NVENTORY AS AT 31ST DECEMBER		  261 961	 224 639

	 Book value of inventories which are pledged for bank loan securities		  194 290	 150 255

Break down of the movements of the year per segment :

					P     urchases	D isposals  	W rite down	 Net 
					      	 & Transfers	

	 Development :	

	 - Offices	 49 953	 -22 639	 1 326	 28 640

	 - Residential Development	 22 605	 -21 526	  360	 1 439

	 - Land Development	 8 102	 -25		  8 077

	TOTAL  DEVELOPMENT	 80 660	 -44 190	 1 686	 38 156

	 Miscellanea		  -834		  -834

	TOTAL	  80 660	 -45 024	 1 686	 37 322

The purchases of the “Offices Development” segment are mainly influenced by the projects Forum - Omega - South 
Express - State Administrative Centre - Tournai/Château-Rempart and WestSide Village ; the disposals include the projects 
Omega Court - Place des Martyrs - Block 9 and South Express.

The purchases and the sales of the “Residential Development” mainly relate to the projects Albatross Village, Crespel, Fon-
cière du Parc, Jardin des Sittelles, Jardins de Jette, Mercelis, Omega Court, Place des Martyrs and Résidence Erpentval.

1. Relate to the company Reforme, included on 31st December 2008 under the account “Assets held for sale”.
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Market risks and uncertainties
With the exception of the risks and uncertainties inherent in the activities carried out by the Company (in particular a signifi-
cant increase in  interest rates and credit margins, a downturn in the real estate market, changes in global economic trends, 
loss of interest by investors in the real estate market, a  tightening of credit conditions by the banks,…) and in view of the 
building permits already obtained, the Board of Directors is confident that it will  obtain the necessary permits to develop the 
Group’s existing projects and is not aware, on the basis of the information currently available, of any  major risks or uncertain-
ties that could significantly damage the Company’s future results.

18. TRADE RECEIVABLES1

Trade receivables refer to the following segments :

						      31-12-2008	 31-12-2007

	 Development :			 

	 - Offices		  5 093	 2 295

	 - Residential Development		  1 118	 1 650

	 - Land Development		   789	  992

	TOTAL  DEVELOPMENT		  7 000	 4 937

	 Miscellanea (mainly Construction)2			   13 621

	TOTAL		   7 000	 18 558

Credit risk
The credit risk is related to the possible failing of the customers in respecting their commitments towards the Group. 

Due to the nature of the customers, being mainly known investors, public clients or equivalent, the Group does not use 
instruments covering the customer credit risk. 

The customers are closely followed up and adequate impairments are recorded as to cover the amounts that are considered 
being irrecoverable.

At 31st December 2008 there was no concentration of credit risk with a sole third party. The maximum risk amounts to the 
book value of the receivables.

The recorded impairments of trade receivables amount to :		  -530	 -1 249

19. OTHER CURRENT ASSETS1						   
The components of this account are :

						      31-12-2008	 31-12-2007

	 Other receivables		  11 742	 16 141

	 from which :	 advances to joint ventures and associates		  2 431	 5 863

					     taxes (other than income taxes) and VAT receivable		  2 593	 2 676

					     other		  6 718	 7 602

	 Deferred charges and accrued income		  1 025	  964

	TOTAL		   12 767	 17 105

1. The Board of Directors believes the book value of this account reflects its fair value.
2. The company Reforme is included on 31st December 2008 under the account “Assets held for sale”.
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and are related to the following segments : 

						      31-12-2008	 31-12-2007

	 Development :			 

	 - Offices		  6 154	 12 805

	 - Residential Development		  5 732	 3 648

	 - Land Development		   881	  93

	TOTAL  DEVELOPMENT		  12 767	 16 546

	 Miscellanea			    559

	TOTAL		   12 767	 17 105

20. ASSETS HELD FOR SALE1

This account relate to construction and renovation company Reforme, sold in March 2009 and to the company Infrastructure 
et Développements Immobiliers (IDIM) sold in January 2009.

21. NET TREASURY1

The Group’s net treasury is the balance between the available cash and the financial debts (short term and long term). It is - 
85,902 KEUR as at 31st December 2008 compared to a net positive treasury of 11,488 KEUR as at 31st December 2007.

						      31-12-2008	 31-12-2007

	 Cash and cash equivalents (+)		  15 792	 132 732

	 Long-term financial debts (-)		  71 213	 29 475

	 Short-term financial debts (-)		  30 481	 91 769

	 NET TREASURY		  -85 902	 11 488

The relationship between the Group’s net debt and its shareholders’ equity  is 56 % as at 31st December 2008.

AVAILABLE CASH AND CASH EQUIVALENTS
Cash deposits and cash at bank and in hand amount to 15,792 KEUR compared to 132,732 KEUR at the end of 2007, repre-
senting a decrease of 116,940 KEUR.	

The available cash moved as follows : 

						      31-12-2008	 31-12-2007

	 Term deposits		  13 844	 126 816

	 Cash at bank and in hand 		  1 948	 5 916

	A VAILABLE CASH AND CASH EQUIVALENTS		  15 792	 132 732

The explanation of the change in available cash is given in the consolidated cash flow table.

1. The Board of Directors believes the book value of this account reflects its fair value.
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FINANCIAL DEBTS
Financial debts decrease with 19,550 KEUR, from 121,244 KEUR at 31st December 2007 to 101,694 KEUR at 31st December 
2008.

The components of financial debts are as follows :

						      31-12-2008	 31-12-2007

	 Finance lease debts			    379

	 Debts toward credit institutions		  71 213	 29 096

	LO NG-TERM FINANCIAL DEBTS		  71 213	 29 475

	 Finance lease debts		   34	  278

	 Debts toward credit institutions		  30 447	 91 491

	 SHORT-TERM FINANCIAL DEBTS		  30 481	 91 769

	TOTAL  FINANCIAL DEBTS		  101 694	 121 244

Financial debts evolve as follows :

	LO NG-TERM FINANCIAL DEBTS AS AT 1ST JANUARY		  29 475	 97 977

	 Contracted debts		  77 936	 24 732

	 Repaid debts		  -5 257	 -1 484

	 Disposals - Deconsolidation		  -494	 -24 550

	 Debts transferred to short term		  -30 447	 -67 200

	LO NG-TERM FINANCIAL DEBTS AS AT 31ST DECEMBER		  71 213	 29 475

	 SHORT-TERM FINANCIAL DEBTS AS AT 1ST JANUARY		  91 769	 135 898

	 Contracted debts			   4 845

	 Repaid debts		  -87 560	 -78 812

	 Disposals - Deconsolidation		  -4 175	 -37 362

	 Debts transferred from long term		  30 447	 67 200

	 SHORT-TERM FINANCIAL DEBTS AS AT 31ST DECEMBER		  30 481	 91 769
						    

The main items of the Group’s financial debts are the floating rate bank loans (Euribor 1 to 12 months + commercial margin). 
All the financial debts are in EUR. These credits are :

	 Corporate Credits		  52 000	 67 200

	 Project Financing Credits (specific to projects)		  49 694	 54 044

	TOTAL  FINANCIAL DEBTS		  101 694	 121 244

				  

	AMOU NT OF DEBTS COVERED WITH REAL SECURITIES		  49 660	 118 111

	AMOU NT OF CREDIT LINES GRANTED		  192 105	 154 730

	AMOU NT OF CREDIT LINES USED		  101 660	 120 172
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The financial debt schedule is summarised as follows :

		D  ue in		  2009	 2010	 2011	T otal

		  Total amount of debts		  30 481	  	 71 213	 101 694
						    

On the basis of the situation as per 31st December 2008, each change in interest rate of 1 % involves an annual increase or 
decrease of the interest charge on debts at variable rate of 1,017 KEUR.

INTEREST RATE RISK
In the frame of the availability of long term credits, Corporate or Project Financing, the Group uses financial instruments 
mainly for the hedging of interest rates. 

At 31st December 2008, the derivative financial instruments have been concluded as to hedge future risks and are the fol-
lowing :

					     Period	O ptions	 Strike	 Notional 	
								        amounts

					     06/2004 - 06/2009	 COLLAR bought	 4.30 % - 5.15 %	 15 000

					     09/2008 - 09/2011	 COLLAR bought	 3.60 % - 5.50 %	 29 000

					     04/2009 - 04/2012	 COLLAR bought	 3.50 % - 5.30 %	 25 000

					     12/2007 - 09/2011	 CAP bought	 5.00 %	 6 212

					     05/2008 - 05/2010	 CAP bought	 4.85 %	 13 000

					     05 & 08/2008 - 05/2011	 CAP bought	 4.85 %	 40 000

	T otal				    128 212
					   

						      31-12-2008	 31-12-2007

	 FAIR VALUE OF FINANCIAL INSTRUMENTS :	

	 Cash flow hedge :			 

	 - Bought CAP Options		   46	 60

	 - Bought COLLAR Options		  -1 485	 50

	TOTAL		   -1 439	 110
					   

						      Effective part 	n on Effective part

	 CHANGE IN FAIR VALUE OF THE DERIVATIVE FINANCIAL INSTRUMENTS			 

	 Situation at 1st January 2008		   	  110

	 Changes during the period		  -552	 -997

	 Situation at 31st December 2008		  -552	 -887
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Cash risk
The Company starts only new projects in case of appropriate financing by corporate, specific financing or pre-sale. As a 
consequence, the cash risk related to the progress of a project is very limited.

Financial commitments
The Group is, for the majority of the mentionned financial debts, subject to a number of financial commitments.

These commitments include in particular ratios of coverage, solvency and charges. At 31st December 2008, as for the previ-
ous years, the Group was in conformity with all these financial commitments.

Risk of fluctuation in foreign currencies
The Group, whose activity is mainly located at 31st December in Belgium, does not resort to any exchange rate hedging.

22. EQUITY
The equity is 152,725 KEUR compared to 206,194 KEUR as at 31st December 2007, representing a decrease of 53,469 KEUR.

The explanation of the change in equity is given in the consolidated statement of changes in shareholders’ equity.

RISK MANAGEMENT RELATED TO THE CAPITAL
Immobel is attending to optimise the structure of its permanent capital through a balance between capital and long term 
debts. The target is to maximise the value for the shareholder while maintaining the required flexibility to achieve the devel-
opment projects. Other elements, like the expected return on each project and the respect of a number of balance sheet 
ratios, influence the decision taking.
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23. PENSIONS AND SIMILAR OBLIGATIONS
The pensions and similar obligations cover the obligations of the Company as far as the group insurance is concerned. The amount 
recognised in the balance sheet represents the present value of commitments in terms of set benefit pension plans adjusted in 
line with profits or actuarial losses less the fair value of plan assets and costs of rendered services not yet recognised.

						      31-12-2008	 31-12-2007

	AMOU NTS RECORDED IN THE BALANCE SHEET			 

	 Present value of funded defined benefit obligations		  3 831	 4 308

	 Fair value of plan assets at the end of the period		  -2 166	 -2 736

	LIABILITIE S RECOGNISED IN THE BALANCE SHEET		  1 665	 1 572

	MO VEMENTS OF THE NET OBLIGATIONS IN THE BALANCE SHEET			 

	OBLI GATIONS AS AT 1ST JANUARY		  1 572	 1 107

	 Total expense breaks down as follows :		   269	  305

	 - Cost of services rendered during the year		   165	  203

	 - Financial cost		   213	  189

	 - Expected return on plan’s assets		  -109	 -113

	 - Actuarial differences		   	  26

	 Company contributions		  -295	 -319

	 Change in accounting policy - immediate recognition through equity		   	  479

	 Amount recognised in Statement of comprehensive income		   119	

	OBLI GATIONS AS AT 31ST DECEMBER		  1 665	 1 57

	PRE SENT VALUE OF THE OBLIGATIONS AS AT 1ST JANUARY		  4 308	 4 465

	 Cost of services rendered during the period		   166	  203

	 Employee contributions		   69	  63

	 Financial cost		   213	  189

	 Loss resulting from the actuarial assumption		   54	 - 273

	 Paid benefits		  -979	 -339

	PRE SENT VALUE OF THE OBLIGATIONS AS AT 31ST DECEMBER		  3 831	 4 308

	 FAIR VALUE OF THE PLAN ASSETS AS AT 1ST JANUARY		  2 736	 2 633

	 Expected return in plan’s assets		   109	  113

	 Contribution of the employer and the employees		   295	  319

	 Employee contributions		   69	  63

	 Loss resulting from the actuarial assumption		  -64	 -53

	 Paid benefits		  -979	 -339

	 FAIR VALUE OF THE PLAN ASSETS AS AT 31ST DECEMBER		  2 166	 2 736

	 Contribution of the employer expected for 2009 / 2008		   282	  394

	A CTUAL RETURN ON THE PLAN ASSETS		   45	  131

	A CTUARIAL ASSUMPTIONS USED TO DETERMINE OBLIGATIONS			 

	 Discount rate		  5.50 %	 5.40 %

	 Expected rate of return on plan’s assets		  4.17 %	 4.25 %

	 Expected salary growth rate		  3.50 %	 3.50 %

	 Average inflation rate		  2.00 %	 2.00 %
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The pension plans are funded through a group insurance. The underlying assets of the insurance contracts are primarily 
invested in bonds. The expected rate of return on the plan assets reflects the guaranteed interest rate by the insurance 
company and the expected insurance dividends.

The amount recognized in the statement of other comprehensive income equals 119 KEUR.

The accumulated amount of actuarial gains and losses recognized in other comprehensive income equals 598 KEUR.

Historical overview of the key figures of the four last years :					   

					     2008	 2007	 2006	 2005

	PE NSION PLAN WITH DEFINED BENEFIT OBLIGATIONS	

	 Present value of defined benefit obligations	 3 831	 4 308	 4 465	 3 687

	 Fair value of plan assets at the end of the period	 2 166	 2 736	 2 633	 2 413

	 Deficit of financed plans	 1 665	 1 572	 1 832	 1 274

	 Experience adjustments on :				  

 	 - plan assets	 -88	 -98	 -572	

  	 - plan liabilities	 -64	 -53	 -61	 -35

24. PROVISIONS
The components of provisions are as follows :

						      31-12-2008	 31-12-2007

	 Provisions related to the sales		  2 233	 3 826

	 Provisions for litigations		  2 980	 2 425

	 Provisions for evaluation and organisation of the Group		  2 446	 4 206

	 Other provisions		   913	 1 334

	TOTAL  PROVISIONS		  8 572	 11 791

	PRO VISIONS AS AT 1ST JANUARY		  11 791	 3 737

	 Allocations		   218	 10 331

	 Utilisations		  -3 708	 -753

	 Acquisitions and transfers		   271	 -1 524

	 CHANGES FOR THE YEAR		  -3 219	 8 054

	PRO VISIONS AS AT 31ST DECEMBER		  8 572	 11 791

	 From which short-term provisions		  4 513	 7 800

Allocation of this position by segment is as follows :

						      31-12-2008	 31-12-2007

	 Development :	

	 - Offices 		  6 040	 8 331

	 - Residential Development		  1 134	 1 165

	 - Land Development		   398	  810

	TOTAL  DEVELOPMENT		  7 572	 10 306

	 Miscellanea		  1 000	 1 485

	TOTAL		   8 572	 11 791
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The provisions are made up based in the risks related to the sales and to the litigations, in particular when the recognition 
conditions of those liabilities are met. The provisions related to the sales mainly consist of rental guarantees, good end of 
execution…
No provision has been recorded for the other litigations that mainly concern :
• �problems of decennial guarantee for which the Group has recourse on the contractor who is generally covered by an insur-

ance of “decennial liability coverage” for this purpose ;
• �pure administrative recourses concerning planning and environmental permits introduced by third parties at the State 

Council without any financial consequence for the Group. 

25. TRADE PAYABLES1

This account is allocated by segment as follows :

						      31-12-2008	 31-12-2007

	 Development :	

	 - Offices 		  18 854	 25 075

	 - Residential Development		  12 483	 15 497

	 - Land Development		  1 893	 1 606

	TOTAL  DEVELOPMENT		  33 230	 42 178

	 Miscellanea			   11 684

	T rade payables		  33 230	 53 862
	

Schedule of the long-term trade payables :

	 due in 2010		  3 000

	 due in 2011		  2 625

	T otal 		  5 625

26. OTHER CURRENT LIABILITIES1						    
The components of this account are :

						      31-12-2008	 31-12-2007

	 Personnel debts		   851	 2 048

	 Taxes (other than income taxes)  and VAT payable		   329	 1 151

	 Accrued charges and deferred income		  2 284	  880

	 Operating subsidies		  2 243	 2 546

	 Other2			  11 090	 15 347

	TOTAL    		  16 797	 21 972

1. The Board of Directors believes the book value of this account reflects its fair value.
2. �The items recognised under this account are mainly related to the Development segment ; it are mainly participating debts on projects in progress and 

advance payments.
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and are related to the following segments : 						    

	 Development :	

	 - Offices 		  11 050	 14 379

	 - Residential Development		  4 795	 3 383

	 - Land Development		   952	 1 507

	TOTAL  DEVELOPMENT		  16 797	 19 269

	 Miscellanea			   2 703

	OT HER CURRENT LIABILITIES		  16 797	 21 972

27. CHANGE IN WORKING CAPITAL
The change in working capital by kind is established as follows :

						      31-12-2008	 31-12-2007

	 Inventories		  -30 360	 1 709

	 Trade receivables		  -1 953	 31 271

	 Trade payables		  -10 586	 20 692

	 Other current assets and liabilities		  -3 100	 -20 618

	 CHANGE IN WORKING CAPITAL		  -45 999	 33 054

Changes by segment are described under note 1 (financial information by segment)

28. ACQUISITION OF PARTICIPATING INTERESTS
The acquisitions of participating interests relate to the following companies :

• RAC Investment Corp. (RACI Corp) - acquisition of 15 % shares of the company, increasing our stake in capital to 40 % ;

• WestSide - acquisition of 50% shares of the company, increasing our stake in capital to 100 % ;

• Duwol - acquisition of 100 % shares of the company ;

• DHR - Clos du Château - subscription to 33.33 % of the shares of the company.

Fair values of assets and liabilities of acquired companies are :

						      31-12-2008	

	 Inventories		  -21 119

	 Other assets		  -1 270

	 Liabilities		  10 617

	PAID  PRICE		  -11 772	

These acquisitions do not meet the application conditions of IFRS 3 – Business combinations.

29. DISPOSAL OF PARTICIPATING INTERESTS
The disposal of participating interests relate to the company Omega 8/10 (project Omega Court in Brussels (Auderghem)).

30. REPAYMENT OF CAPITAL AND DIVIDENDS COLLECTED
Repayment of capital and dividends collected relate to the company Promotion Léopold.
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31. CHANGE IN BORROWINGS						    

						      31-12-2008	 31-12-2007

	 New contracted borrowings		  22 862	 29 577

	 Repaid loans		  -35 560	 -80 296

	 NET OF THE YEAR		  -12 698	 -50 719
						    

32. CASH FROM DISCONTINUED OPERATION	
This account relate to the final settlement of the Campona Shopping Center sold in November 2007.

33. CONSTRUCTION CONTRACTS	
Contract income and charges are recognised according to the stage of completion of the contract based on the cost method 
(comparison between expenses already accrued for work performed and total estimated contract expenses)  excluding the 
costs that do not reflect the work performed (land costs, goodwill allocated to the land, installation costs, etc.).

						      31-12-2008	 31-12-2007

	 Contract income recognised under income for the year		  4 356	 17 173

	 For ongoing contracts at reporting date :			 

	 - Total accumulated amount of recognised accrued costs and income		  3 490	 2 922

	 - Advances received		  -875	 -2 824

	 - Net amount recorded under trade receivables		  2 615	  294

	 - Net amount recorded under trade payables			   -196
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34. MAIN CONTINGENT ASSETS AND LIABILITIES

						      31-12-2008	 31-12-2007

	 Guarantees from third parties on behalf of the Group with respect to :			 

	 - inventories		  35 195	 36 003

	 - construction contracts		  9 042	 12 030

	 - other assets		   329	  232

	TOTAL  GUARANTEES FROM THIRD PARTIES ON BEHALF OF THE GROUP		  44 566	 48 265

	 These guarantees consist of :			 

	 - guarantees “Real estate trader”		  13 368	 13 286

	 - guarantees “Law Breyne”		  9 089	 9 363

	 - guarantees “Good end of execution”		  21 404	 23 028

	 - guarantees “Other”		   705	 2 588

	TOTAL		   44 566	 48 265

	 Mortgage power - Amount of inscription		  29 141	 85 000

	 Book value of Group’s assets pledged for debt securities related to :			 

 	 - participating interests held by the Group			   28 941

	 - property and inventory as a whole		  197 067	 153 441

	BOOK  VALUE OF PLEDGED GROUP’S ASSETS		  197 067	 182 382

	 Amount of debts guaranteed by above securities			 

	 - long-term debts		  19 213	 28 982

	 - short-term debts		  30 447	 89 129

	TOTAL		   49 660	 118 111

	 Commitments for the acquisition of inventories		  4 051	 12 375

	 Commitments for the disposal of inventories		  28 282	 PM

	 The commitments from which the value of acquisition or disposal can not be defined,  
	 because depending from future events (permit to obtain, number of m² to construct…),  
	 are not included.
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35. INFORMATION ON RELATED PARTIES	
The list of subsidiaries, joint ventures and associates is included under note 38.

The transactions between Immobel, subsidiaries and joint ventures are eliminated in consolidation. The relationships 
with  associates consist mainly of loans or advances, whose amounts are recorded in the balance sheet in the following 
accounts :

						      31-12-2008	 31-12-2007

	 Other current assets		   918	 1 130

	 Other current liabilities		   534	  71

Relationships with shareholders - Main shareholders

						      31-12-2008	 31-12-2007

	 JER Europe Fund III 11 S.à.r.l.		  30.53 %	 30.53 %

	 Fidea n.v. and KBC Assurances		  5.18 %	 5.71 %

	 Various registered shareholders		  0.01 %	 0.01 %

	 Other			   64.28 %	 63.75 %
						    

	 Number of representative capital shares 		  4 121 934	 4 121 934

Relationships with senior executives

						      31-12-2008	 31-12-2007

	 Remuneration amounts allocated to senior executives during the year		  2 939	 4 855

36. EVENTS SUBSEQUENT TO REPORTING DATE
No significant event that may change the financial statements occured from the reporting date on 31st December 2008 up 
to 27th March 2009 when the financial statements were closed by the Board of Directors.

37. JOINT VENTURES
The companies jointly controlled are listed under note 38. 

The participating interests of the Group in these companies are reported using the proportionate consolidation method 
grouping the accounts line by line. The share of the joint ventures in the consolidated financial statements are detailed as 
follows :

						      31-12-2008	 31-12-2007

	 Total non-current assets		   109	  110

	 Total current assets		  79 565	 83 371

	 Total non-current liabilities		  16 136	 27 856

	 Total current liabilities		  24 784	 75 024

	 Total income		  6 439	 20 126

	 Total charges		  6 962	 18 021
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38. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES
Companies forming part of the Group as at 31st December 2008 :

SUBSIDIARIES

	 Name		  Company 	R egistered 	 % interest1  	
					n     umber	 office	

	 Compagnie Immobilière de Lotissements (Lotinvest)	 0451 565 088	 Brussels	 100.00

	 Compagnie Immobilière de Participations Financières (CIPAF)	 0454 107 082	 Brussels	 100.00

	 Compagnie Immobilière de Wallonie (CIW)	 0401 541 990	 Wavre	 100.00

	 Compagnie Immobilière Luxembourgeoise	 -	 Luxemburg	 100.00

	 Demetex	 0435 431 218	 Wavre	 100.00

	 Duwol		 0439 983 486	 Wavre	 100.00

	 Entreprise et Gestion Immobilières (Egimo)	 0403 360 741	 Brussels	 100.00

	 Espace Nivelles	 0472 279 241	 Brussels	 100.00

	 Foncière Jennifer	 0464 582 884	 Brussels	 100.00

	 Harmonia	 0444 218 131	 Brussels	 100.00

	 Immobiliën Vennootschap van Vlaanderen (Investimmo)	 0403 342 826	 Brussels	 100.00

	 Immobilière Deka	 0417 100 196	 Brussels	 100.00

	 Les Jardins du Nord	 0444 857 737	 Brussels	 76.00

	 Progex		 0462 629 325	 Brussels	 100.00

	 Projectontwikkelingsmaatschappij Immo	 0443 551 997	 Brussels	 100.00

	 Reforme	 0402 973 335	 Flémalle	 100.00

	 Société Financière de Participations Industrielles (Sofipari)	 0449 032 596	 Brussels	 100.00

	 Westside	 -	 Luxemburg	 100.00
						    

JOINT VENTURES						    

	 Name		  Company 	R egistered 	 % interest1  	
					n     umber	 office	

	 Bella Vita	 0890 019 738	 Brussels	 50.00

	 Espace Trianon	 0450 883 417	 Embourg	 50.00

	 Foncière du Parc	 0433 168 544	 Brussels	 50.00

	 Ilot Ecluse	 0441 544 592	 Gilly	 50.00

	 Intergénérationnel de Waterloo	 0890 182 460	 Brussels	 50.00

	 Lex 2000	 0403 364 996	 Brussels	 50.00

	 RAC Investment Corp. (RACI Corp)	 0479 128 827	 Antwerp	 40.00

	 Société Espace Léopold	 0435 890 977	 Brussels	 50.00

	 Universalis Park	 0891 775 438	 Brussels	 50.00

	 Veldimmo	 0430 622 986	 Brussels	 50.00

	 Vilpro		  0437 858 295	 Brussels	 50.00

1. The % interest corresponds with the voting rights.					   
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ASSOCIATED						    

	 Name		  Company 	R egistered 	 % interest 1 	
					n     umber	 office

	 DHR Clos du Château	 0895 524 784	 Brussels	 33.33

	 Espace Midi	 0402 594 342	 Brussels	 20.00

	 Esplanade 64	 0888 411 419	 Brussels	 25.00

	 Immobilière Puvrez	 0447 825 739	 Brussels	 20.00

	 Infrastructures et Développements Immobiliers (IDIM)	 0432 248 925	 Brussels	 37.47

	 La Meute2	 0474 581 408	 Brussels	 10.24

	 Promotion Léopold	 0439 904 896	 Brussels	 35.50
						    

CHANGES IN 2008

ACQUISITION - INCOMING COMPANIES

• �RAC Investment Corp. (RACI Corp) - acquisition of 15 % shares of the company, increasing our stake in capital to 40 % ;

• �Westside - acquisition of 50 % shares of the company, increasing our stake in capital to 100 % ;

• �Duwol - acquisition of 100 % shares of the company ;

• �DHR - Clos du Château - subscription to 33.33 % of the shares of the company.

DISPOSALS - OUTGOING COMPANIES

• �Sale of the participating interests in the companies Omega 8/10  (50 % holding) and Brownfields (42 % holding) ;

• �Palmetto - 100 % holding - Liquidation closed ;

• �International & Finance & Real Estate (IFR) - 100 % holding - Liquidation closed ;

• �Les Courses - 100 % holding - Merged by absorption by Sofipari.

					   

1. �The % interest corresponds with the voting rights.
2. �The accounting for by the equity method of the company La Meute is justified by the significant influence of Immobel on it by the presence of 3 directors, 

representing Immobel, at the board of directors of the company La Meute.
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Statutory auditor’s report to the Shareholders Meeting on 
the consolidated financial statements for the year ended 
31 december 2008
To the shareholders,

As required by law and the company’s articles of association, we are pleased to report to you on the audit assignment which you have entrusted to us. This report 
includes our opinion on the consolidated financial statements together with the required additional comment.

Unqualified audit opinion on the consolidated financial statements
We have audited the accompanying consolidated financial statements of COMPAGNIE IMMOBILIERE DE BELGIQUE SA (“the company”) and its subsidiaries (jointly 
“the group”), prepared in accordance with International Financial Reporting Standards as adopted by the European Union and with the legal and regulatory require-
ments applicable in Belgium. Those consolidated financial statements comprise the consolidated balance sheet as at 31 December 2008, the consolidated income 
statement, the consolidated statement of changes in equity and the consolidated cash flow statement for the year then ended, as well as the summary of significant 
accounting policies and other explanatory notes. The consolidated balance sheet shows total assets of 319,151 (000) EUR and the consolidated income statement 
shows a consolidated profit (group share) for the year then ended of 6,943 (000) EUR. 

The financial statements of several significant entities included in the scope of consolidation have been audited by other auditors. Our opinion on the accompanying 
consolidated financial statements, insofar as it relates to the amounts contributed by those entities, is based upon the reports of those other auditors.

The board of directors of the company is responsible for the preparation of the consolidated financial statements. This responsibility includes among other things : 
designing, implementing and maintaining internal control relevant to the preparation and fair presentation of consolidated 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 reasonable 
in the circumstances.

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our audit in accordance with legal require-
ments and auditing standards applicable in Belgium, as issued by the “Institut des Réviseurs d’Entreprises/Instituut van de Bedrijfsrevisoren”. Those standards require 
that we plan and perform the audit to obtain reasonable assurance whether the consolidated financial statements are free from material misstatement.

In accordance with these standards, we have performed procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial state-
ments. The procedures selected depend on our judgment, including the assessment of the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error. In making those risk assessments, we have considered internal control relevant to the group’s preparation and fair presentation of the 
consolidated financial 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 group’s internal control. We have assessed the basis of the accounting policies used, the reasonableness of accounting estimates made by 
the company and the presentation of the consolidated financial statements, taken as a whole. Finally, the board of directors and responsible officers of the company 
have replied to all our requests for explanations and information. We believe that the audit evidence we have obtained, together with the reports of other auditors 
on which we have relied, provides a reasonable basis for our opinion.

In our opinion, and based upon the reports of other auditors, the consolidated financial statements give a true and fair view of the group’s financial position as of  
31 December 2008, and of its results and its cash flows for the year then ended, in accordance with International Financial Reporting Standards as adopted by the EU 
and with the legal and regulatory requirements applicable in Belgium. 

Additional comment
The preparation and the assessment of the information that should be included in the directors’ report on the consolidated financial statements are the responsibility 
of the board of directors.

Our responsibility is to include in our report the following additional comment which does not change the scope of our audit opinion on the consolidated financial 
statements :

• �The directors’ report on the consolidated financial statements includes the information required by law and is in agreement with the consolidated financial state-
ments. However, we are unable to express an opinion on the description of the principal risks and uncertainties confronting the group, or on the status, future evolu-
tion, or significant influence of certain factors on its future development. We can, nevertheless, confirm that the information given is not in obvious contradiction 
with any information obtained in the context of our appointment.

Diegem, 27 March 2009

The Statutory auditor

DELOITTE Bedrijfsrevisoren / Reviseurs d’Entreprises 
BV o.v.v.e. CVBA / SC s.f.d. SCRL 
Represented by Pierre-Hugues Bonnefoy

Statutory auditor’s report
on the consolidated financial statements for the year ended 

31 December 2008
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The financial statements of the parent company, Immobel SA, are presented below in a condensed form.

In accordance with Belgian company law, the directors’ report and financial statements of the parent company, Immobel SA, 
together with the statutory auditor’s report, have been deposited at the National Bank of Belgium.		

They are available on request from :

Immobel SA 
Rue de la Régence 58 
BE-1000 Brussels 
Belgium 
www.immobel.be

The statutory auditor issued an unqualified report on the financial statements of Immobel SA.

Condensed balance sheet
						      31-12-2008	 31-12-2007

	Ass ets		

	 Fixed Assets		  107 602	 106 451

	 Establishment costs		   	  17

	 Intangible fixed assets		   53	  41

	 Tangible fixed assets		   114	  155

	 Financial fixed assets		  107 435	 106 238

	 Current assets		  152 325	 241 862

	 Stocks and contracts in progress		  91 528	 74 317

	 Amounts receivable within one year		  52 127	 53 139

	 Short term investments		  7 775	 111 468

	 Cash balance		   469	 2 740

	 Deferred charges and accrued income		   426	  198

	T otal assets		  259 927	 348 313

	L iabilities		

	 Shareholders’ equity		  158 899	 186 329

	 Capital			  60 302	 100 285

	 Reserves		  10 075	 10 075

	 Accumulated profits		  88 522	 75 969

	P rovisions and deferred taxes		  6 232	 8 893

	 Provisions for liabilities and charges		  6 232	 8 893

	D ebts		  94 796	 153 091

	 Amounts payable after one year		  65 000	 2 323

	 Amounts payable within one year		  29 569	 149 683

	 Accrued charges and deferred income		   227	 1 085

	T otal liabilities		  259 927	 348 313

Condensed company accounts
(in thousand EUR)
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Condensed income statement
						      31-12-2008	 31-12-2007

	 Operating income		  2 809	 6 058

	 Operating charges		  -8 635	 -35 634

	O perating profit		  -5 826	 -29 576

	 Financial income		  17 057	 43 779

	 Financial charges		  -4 569	 -8 371

	 Financial result		  12 488	 35 408

	O perating profit before taxes		  6 662	 5 832

	 Extraordinary income		  10 500	 76 536

	 Extraordinary charges		  -4 609	 -25 603

	E xtraordinary result		  5 891	 50 933

	P rofit of the financial year before taxes		  12 553	 56 765

	 Profit of the financial year		  12 553	 56 765

	P rofit of the financial year to be appropriated		  12 553	 56 765

Appropriation account
						      31-12-2008	 31-12-2007

	P rofit to be appropriated		  88 522	 125 356

	 Profit for the financial year available for appropriation		  12 553	 56 765

	 Profit carried forward		  75 969	 68 591

	D rawings on equity		   	  76

	 On the available reserve		   	  76

	R esult to be carried forward		  88 522	 75 969

	 Profit to be carried forward		  88 522	 75 969

	P rofit available for distribution		   	 49 463

	 Dividends		   	 49 463
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General information

Company Name
Immobel 

Registered Office 
Rue de la Régence, 58 
1000 Brussels - Belgium 
RPM/RPR (Legal Entities Register) Brussels 
VAT BE 0405 966 675

Form of the Company
Belgian registered joint stock company, constituted on  
9th July 1863, authorised by the Royal Decree of 23rd July 1863.

TERM
Indefinite

Crossing Statutory thresholds  
(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.  

 Financial Services
• Fortis Banque
• KBC Bank
• ING Belgium
• Banque Degroof

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  
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