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Report of factual findings on the compliance certificate (50 MEUR 3 o/o bonds
due t7 October 2023) as per 30 June 20t9
Dear Mr Breda

For the purpose of this report, we confirm that we have reviewed the interim condensed consolidated financial
information of Immobel SA (the "Company") for the six-months period ended 30 June 2019, prepared in
accordance with IAS 34 - Interim Financial Reporting as adopted by the European Union (the "Financial
Statements"). We have issued an unqualified review report on the interim condensed consolidated financial
information on 17 September 2019. 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 15 April 2019, 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 connection with the Financial Ratio Test that
the Company has to perform pursuant to the paragraph 7.3 "Publication of Consolidated Equity, Consolidated
Equity/Total Assets Ratio and Inventories/Net Financial Debt" in respect of each Reference Date of the
Prospectus dated 2 October 2018 and related to the 50 MEUR 3,00o/o bonds due 17 October 2023 (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. Consolidated Equity, Consolidated
Equity/Total Assets and Inventories/Net Financial Debt):

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

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 2019, and
found it to be in agreement.
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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 2019. 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.

Gent, 17 September 2019

The statutory auditor

Deloitte Bedrijfsrevisoren/ R6viseu rs d'Entreprises CVBA/SCRL
Represented by Kurt Dehoorne

Appendix 1: Compliance certificate as at 30 June 2019

Appendix 2: Consolidated statements of financial position as at 30 June 2019

Deloitte.
Deloitte BedrUfsrevisoren / R6viseurs d'Entreprises
Cooperatieve vennootschap met beperkte aansprakelijkheid /Soci6td coop6rative e responsabilitd limit6e
Registered Office: Gateway building, Luchthaven Brussel Nationaal I J, B-1930 Zaventem
VAT BE 0429.053.863 - RPR Brussel/RPM Bruxelles - IBAN BE 17 23OO 0465 6L2I - BIC GEBABEBB

Member of Deloitte Touche Tohmatsu Limited






