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BONDS 20rL EUR 40.000.000
7% Bonds due 21-Dec-2OI6

Financial Ratio Tests

Reference is made to Condition 7.4 ("Publication of Financial Ratio Tests in
respect of each Semestral Date") of the Terms and Conditions of the Bonds
20IL, EU R 40.000.000, 7%o, due 2l Dec 2Ot6 (the'Terms a nd Cond itio ns").

Each capitalized terms not defined herein shall have the same meaning as given

to it in the Terms and Conditions.

On 30 June 20t2,

the Consolidated Equity equalto KEUR t8tt57 (see appendix); and

the TotalAssets equalto KEUR 424211(see appendix).

ln respect of the Financial Ratio Tests and pursuant to Condition 7.4
("Publication of Financial Ratio Tests in respect of each Semestral Date") of the
Terms and Conditions, we confirm that on 30 June 2012

the Consolidated EquiÇ is higher than KEUR 160 üXl; and

the Consolidated EquiÇ | Total Assets Ratio is higher than 30%.

G PIRET spil

Finance Chief Executive Officer
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Roport olfrctrrl llndlngr m tlc conplh¡cc ærtlllc¡þ

f,Þar Sir,

For thc prporcc of this rcpo4 wc conftlr thst we havs rsviowod lho condmrcd in¡orin consolid¡lcd fin¡ncicl

informídon of Oompcgnle Immobllièr¡ da Bclgiquo SA, cn rbrrégé: lm¡núol SA flmrnúcl" or ùc 'Compuy') fm

ho cix-norühr pcriod oAø 30 Jrms 2012, pnps¡d in accordr¡rcc with lA!¡ 34- húqin Fìnøsid Rcpottilzigrc

adoptodby tho Ê¡ropcrn Unim ¡¡rd with tlrc lc¡¡l rnd rcaul&ry rcquircmcnts aplicrbb in Bclgium. Our ¡pvl¡w was

condr¡ctcd in acco¡d¡¡co with intsn¡rionrl s¡rnd¡¡d ISRE 24lO - Revtsw olt úØtnfirrowtal ldusatlon ed by

consolid¡tcd fl¡r¡¡rci¡l lnfor¡nflon on 30 August 2012.

Tho objoctivo ofourworl ws to lrvisw tlrc condcnscd intcrÍm cûtlolidrÊd fiünshl infor¡nrtion t¡lrc¡r ¡s owholo,

and not individrnl ohmcnt' æco¡m u itcms constitutlnS ttrcm.

In æco¡d¡lcc with or c4¡¡curcnt lcüGr d¡tcd 20 Múch 2012, rrc hevo pcrfumod thc p¡ocodrrc¡ enr¡mffd bclow

ond ¡grEcd wiü ths Corrplny. Thir cng¡gcmcnt ûo pcrforn rgnc&upoo ploccdrrcs ha¡ bccn corductod ln accord¡ncc

wirh tncrn¡tion¡l shndr¡d ISRll,l4m - enn ø petfonr ogrcctrryonpwfues regudbryfiwæid
infornaloqr¡ issucd by IFAC.

Thorc pmoccdrrcr wcrc pcrfonncd solcþ to rsrist thc Compory in mretiqr thc Finmi¡l R¿tio Tsst¡ th¡t úo

Compeny hrr ro pcrform ord publirh oo itr wcbdæ pursuüt to lhc prraSfeût 73 "Complhncc with FÍ¡r¡ml¡l R¡¡io

foß æ aqy timc' r¡d tlro prngrryh 7.4 'Public¡rion of Finanoi¡l R¡tio tora in ËPcGt of each S¡Gmosfid [)¡to' of tho

IswJ.
Tho proccdurts pcrfonncd and lhe rcsglting ffndings cur bs summaiz€d ¡s follorvs:

t. $ro obr¡ltrcd thc Comptlrnco Ccrtificatc prcrparcd þ lho Compmy and rigncd by one d¡rEcbr sttd lho O¡icf
Fin¡¡rci¡l officcr. A copy of lhc c i¡¡¡c¡ ccrdfic¡rc is ¡tnrl¡¡d ¡¡ ApDctdix l;

2. For each finuci¡l covm¡¡rt pr€sdrt d in thc Corrylioncc Conific¡b (i¡. Conmlfthcd Equity and Conrolid¡ted

Eçþ / Tolrl Asotr Rrlio):

2.1. Wc vcrifi€d thc uithnaic aærrnoy ofthe lin¡¡roi¡l covsn¡nt, ¡Id fdrd it to bc coneclþ calcuhcd;

2.2. lVe rgccd eæh ¡nrornt includod h lhc itcm¡ lnclr¡dod in thc fiD¡ûc¡d covGn¡rt b infrrnCion oxtsæEd or

dto6ty dcrivcd ftrom tho condøcd intcri¡r conrolid¡tcd finnsi¡l infrmt¡lion of thc Compeny et 30

lwo2Ûl2,and for¡¡rd itto bc in r¡rccrnøt
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Deloitte.

Bec¿urc ürs abovs pmcedrms ö not constifr¡te eiû€r an audit or a rcvicw madÊ in ¡cco¡dancc with gcncrally acccptcd

ar¡diting Südsd+ wc do not oxprc$ any a$u¡ãnce on tho flnanci¡l covo¡ants ¡¡ of 30 Jun¡ 2012. H¡d wc pcrfomcd
additlon¡l prooodurr+ olhcr m¡ttcn might havo como ùo oû stbtrtion that would h¡vc bccn rcputcd !o you

Out r.port ir solcly for thc purpocs sd forth in thc fourtlr pangraph of this rcport and fr your inform¡tion and b ûot lo
bc ulcd for my othcr purposo or to bc disEibuted to any othsr putiog excrpt lhal a copy of this r€port rnsy bc publirhcd

on ftc Compuy's webcitr punurnt to thc paragraph 7.4 of tlto Lbting Pnospcctru d¡têd 7 Feùn¡¡fy 2012.

Diogon, I t Septonbc 2012

Tic Sa¡trûolyAüdltor

/ Rcvl¡rur¡ d' Entrcprbcr
BV o.Y.v.o. CVBA SC s.f.d. SCRL
Rcarcsøtcd by lrrnnt Borus

Appcrdlco: --Appcndix I : Compliaaco cc¡tificste as of 30 ll¡no 2012
- Appeøix 2 : Condsnsßd intcrim son$lidalcd slalement of f¡nalrcial position at 30 June 2012

GomD{nh |rmrou¡Llt ô l.þh|l on rLúgl: lnnoù.| tA R.pqt of fa¡l iillßg3 or lh. srp0rnc. cuüflcrtr I



IMIVIOBET,
sir¡ce l8Ál

lmmobel SA

BONDS 20rr EUR 40.000.000
7% Bonds due 21-Dec-2016

Financial Ratio Tests

Reference is made to Cond¡tion 7.4 ("Publication of Financial Ratio Tests in
respect of each Semestral Date") of the Terms and Conditions of the Bonds
2O!1, EUR 40.000.000, 7Yo, due 21. Dec 2016 (the 'Terms and Conditions").

Each capitalized terms not defined herein shall have the same meaning as given

to it in the Terms and Conditions.

On 30 lune20L2,

the Consolídated Equity equalto KEUR 181 157 (see appendixl; and

the Total Assets equal to KEUR 424211(see appendix).

ln respect of the Financial Ratio Tests and pursuant to Condition 7.4
("Publication of Financial Ratio Tests in respect of each Semestral Date") of the
Terms and Conditions, we confirm that on 30 lune2OL2

the Consolidated Equity is higher than KEUR 160 000; and

the Consolidated Equity I Tolal Assets Ratio is higher than 30%.

ER PIRET sprl

Finance Chief Executive Officer



Consolidated statement of financial position

ln thousands of EUR

A5S t I5 30-06-2012 31.-12-201L

itoil{uRREflTAsr¡ETs

lntanglble aseB

Property, plant and equlpment

lnvestment propefty

I nvestments ln assoclates

Partlc¡patlng ¡nterests avallable for sale

tleferred tax asetç

Other non-current assets

cuRRErrlssrnt

lnventor¡es

Trade recelvables

Tax recdvables

Other cunent assets

Cash and cash equlwlens

TOTATASSEß

7 47?

4167:!8

4Atztt

lE4tl

47

t214

22ß6

t7s4

TT

7t7

249

4(n954

32786?

109s6

5

15 166

ßgil
ffi7!t8

EQUITY AND LIABILITIES 30-06-2012 l1-12-2011

TOTATEqUlTY

EqurY SHARE OF r¡illOBEL

Share capltal

Reta¡ned eamlngp

Reserues

flü-control[ll¡lnt r.stg

NOft{uRRElüf UABltmES

Employee beneñt obllgptlons

Provlslons

Flnanclal debts

CURREIIÎ L]ABI.MES

Provlslons

Flnanclal debts

Trade payables

Tax llabllltles

Derlwttue flnandal lnstruments

Other current llabllltles

TOTAT EqU]TY AilD UABIUTIES

181 157

103 89i

139 159

tEz7!n

18282t¡

60 302

t2z5L7

6

-:13

tt2644

xtg

2997

109 3¡18

ur 362

1479

74 330

20883

t476

1807

11 387

¡t06 79E

I
424211
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