






Deloitte.
Mr. Valery Autin
Chief Financial Officer
IMMOBEL SA

Rue de la régence 58
1000 Bruxelles

Report of factual findings on the compliance certificate (EUR 35,7 M 6,750/o bonds)

Dear Sir,

For the purpose of this report, we confirm that we have reviewed

. the interim condensed consolidated financial information and the interim statutory financial statement of
Immobel SA (the "Company") for the six-months period ended 30 June 2017, prepared in accordance with
IAS 34 - Interim Financial Reporting as adopted by the European Union and with the legal and regulatory
requirements applicable in Belgium. We have issued an unqualified review report on the interim condensed
consolidated financial information on 31 August20tT;

. the interim statutory financial statements of Immobel SA (the "Company") for the six-months period ended
30 June 2017 prepared in accordance with Belgian GAAP;

(collectively referred to as the "Financial Statements"). The objective of our work was to review the Financial
Statements taken as a whole, and not individual elements, accounts or items constituting them.

In accordance with our engagement letter dated 10 October 2016, we have performed the procedures
enumerated below and agreed with the Company, This engagement has been conducted in accordance with
the International Standard on Related Services 4400 applicable to engagements to perform agreed-upon
procedures regarding financial information.

These procedures were performed solely to assist the Company in connect¡on with the Financial Ratio Test
that the Company has to perform pursuant to the paragraph 8.9 "Financial Ratios" of the Placement
Memorandum dated June 2013 and related to the EUR 35,7 M6,750/o bonds due 27 June 2018 (the"Bonds
Issue").

The procedures performed and the resulting findings can be summarized as follows:

1 We obtained the Compliance Certificate prepared by the Company and signed by one director and
the Chief Financial Officer. A copy of the Compliance Certificate is attached as Appendix 1;

2. For each financial covenant presented in the Compliance Certificate (i.e. Equity, Consolidated
Equity and Adjusted Net Financial Indebtedness / (Adjusted Net Financial Indebtedness +Consolidated
equity)):

o 2.1. We verified the arithmetic accuracy of the financial covenant, and found it to be correctly calculated;

o 2.2. We agreed each amount included in the items included in the financial covenant to information
extracted or directly derived from the Financial Statements of the Company at
30 June 2017, and found it to be in agreement.
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Deloitte.

Because the above procedures do not constitute either an audit or a review made in accordance with
International Standards on Auditing, we do not express any assurance on the financial covenants as of 30
June 2017. Had we performed additional procedures, other matters might have come to our attention that
would have been reported to you.

Our report is solely for the purpose set forth in the fourth paragraph of this report and for your information
and is not to be used for any other purpose or to be distributed to any other parties.

Ghent, 31 August 2017

The statutory auditor

DELOITTE Bedrijfsrevisoren / Reviseurs d'Entreprises
BV o.v.v.e. CVBA / SC s.f.d. SCRL

Represented by Kurt Dehoorne

Appendix: Compliance certificate as at 30 June 2017
Condensed consolidated statement of financial position as at 30 June 2017
Interim Statutory Financial Statements - Statement of assets and liabilities as at 30 June 2017
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