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Forward-looking statements
This document (including the information referred herein) contains statements that are, or may be deemed to be, 
“forward-looking statements” that are prospective in nature. All statements other than statements of historical fact are 
forward-looking statements. They are based on current expectations and projections about future events, and are 
therefore subject to risks and uncertainties which could cause actual results to differ materially from the future results 
expressed or implied by the forward-looking statements.

Neither IMMOBEL nor Allfin nor any of their associates or directors, officers or advisors provide any representation, 
assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements in 
this document will actually occur. These forward-looking statements speak only as of the date of this document.
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INTRODUCTION
Merger between two 
of the most important 

players in terms of 
property development



▬ Listed on the Brussels Stock Exchange 
since 19 September 1863

▬ Major player in property development in Belgium 
> Active in 3 countries, 3 segments, 3 types of clients

‒ Belgium, Grand Duchy of Luxembourg and Poland 
‒ Its business covers the sectors 

- Offices 
- Residential 
- and Landbanking, ensuring the diversification of its 

portfolio of projects
> Diversified activities and geographic locations

▬ IMMOBEL is listed on Euronext Brussels as “IMMOBEL”
▬ 50 highly skilled professionals
▬ Turnover 2015: 103.6 MEUR
▬ Net income 2015: 0.7 MEUR

IMMOBEL IN BRIEF

67%

17%

53%27%



IMMOBEL’s key figures & key projects

CBD One
▬ Warsaw
▬ 50% partnership
▬ Architect: Kazimierski i Ryba Sp.j.
▬ 18,700 sqm
▬ Estimated sales value: > 80 MEUR
▬ Offices and retail
▬ Acquired in 2013

PO
LA

N
D

Cedet
▬ Warsaw
▬ Architect: AMC Andrzej Chołdzyński, 

RKW Rhode Kellermann Wawrowsky
▬ 22,400 sqm
▬ Estimated sales value: > 100 MEUR 
▬ Offices and retail
▬ Acquired in 2010

PO
LA

N
D

Galerie Kons
▬ Luxembourg
▬ 33% partnership
▬ Architect: M3 Architects
▬ 22,700 sqm
▬ Estimated sales value: > 160 MEUR
▬ Offices, retail and residential
▬ Acquired in 2013

LU
XE

M
BO

U
R

G

Landbanking
▬ Belgium 
▬ 366 hectares
▬ Average rotation: 14.4 years

BE
LG

IU
M

Black Pearl
▬ Brussels
▬ Architect: Art & Build
▬ 11,000 sqm
▬ Estimated sales value: > 55 MEUR 
▬ Offices
▬ Acquired in 2010

BE
LG

IU
M

Brussels Tower (Möbius)
▬ Brussels
▬ Architect: Assar Architects
▬ 60,000 sqm
▬ Estimated sales value: confidential
▬ Offices
▬ Acquired in 2005

BE
LG

IU
M

Universalis Park
▬ Brussels
▬ 50% partnership
▬ Architect: Art & Build
▬ 110,000 sqm
▬ Estimated sales value: > 350 MEUR
▬ Residential
▬ Acquired in 2007

BE
LG

IU
M
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▬ Founded in 2001 by Marnix Galle
▬ Private Belgian 360° developer
▬ Focuses on large (re)development projects in Belgium 

and Luxembourg, with a focus on mid and upper  
locations

▬ Sectors: 
> Residential 
> Office 
> Retail 

▬ 44 highly skilled professionals
▬ Turnover 2015: 93.8 MEUR
▬ Net income 2015: 24.1 MEUR

ALLFIN IN BRIEF



Allfin’s key figures & key projects

Lebeau
▬ Brussels
▬ Architect: Assar
▬ 40,000 sqm
▬ Estimated sales value: >170 MEUR
▬ Mixed-used development
▬ Acquired in 2014

BE
LG

IU
M

Ernest (50% partnership)
▬ Brussels
▬ Architect: Jaspers & Eyers and 

A2RC
▬ 50,000 sqm
▬ Estimated sales value: >200 MEUR
▬ Mixed-used development
▬ Acquired in 2012

BE
LG

IU
M

Royal Louise
▬ Brussels
▬ Architect: Axent
▬ 8,000 sqm
▬ Estimated sales value: >35 MEUR
▬ Residential
▬ Acquired in 2016

BE
LG

IU
M

O’Sea
▬ Ostend
▬ Architect: Coninx RDBM
▬ 80,000 sqm
▬ Estimated sales value: > 330 MEUR
▬ Mixed-used development
▬ Acquired in 2016

BE
LG

IU
M

Infinity
▬ Luxembourg
▬ Architect: Arquitectonica & 3M
▬ 33,000 sqm
▬ Estimated sales value: >190 MEUR
▬ Mixed-used development
▬ Acquired in 2016LU

XE
M

BO
U

R
G

Polvermillen
▬ Luxembourg
▬ Architect: Assar Architects
▬ 27,000 sqm
▬ Estimated sales value: >160 MEUR
▬ Mixed-used development
▬ Acquired in 2016LU

XE
M

BO
U

R
G

Chambon 
▬ Brussels
▬ Architect: Jaspers & Eyers
▬ 50,000 sqm
▬ Estimated sales value: >160 MEUR
▬ Mixed-used development
▬ Acquired in 2011

BE
LG

IU
M

Riverview
▬ Nieuwpoort
▬ Architect: A1 Planning
▬ 11,000 sqm
▬ Estimated sales value: >30 MEUR 
▬ Residential
▬ Acquired in 2015

BE
LG

IU
M



VALUATION 
& 

EXCHANGE 
RATIO
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IMMOBEL and Allfin, advised by professional external advisors, have 
each studied the feasibility of the Merger and defined a common 
methodology:

▬ The management of both IMMOBEL and Allfin have drawn up 
feasibility studies and business plans on the basis of the same 
methodology developed by PwC. Both companies have challenged 
each other’s study & business plan. 

▬ PwC has drawn up a vendor assist report on both IMMOBEL and 
Allfin.

▬ Lawyers have performed a legal due diligence on Allfin and 
IMMOBEL. 

▬ Three banks (BNP Paribas Fortis, ING, KBC) have drawn up a 
valuation report on both Allfin and IMMOBEL respectively for the 
benefit of IMMOBEL, Allfin & the Committee of Independent Directors.

METHODOLOGY

10



1- Estimation of the exchange ratio 2- Merged IMMOBEL’s shareholding 
structure

Through the 
emission of 
5.9 M new 
shares

331 MEUR

Value of 
operations

Allfin

449 MEURIMMOBEL

Exchange 
Ratio

58.77%

41.23%

Adjusted net 
financial 

debt

Equity 
value

(45) MEUR

(248) MEUR

286,5 MEUR

201,0 MEUR

Sum-of-the parts 487,5 MEUR

428 MEUR

Equity values of IMMOBEL and Allfin after valuation by the banks 
(ING, BNP Paribas Fortis, KBC).

1

1

1

IMMOBEL’s value of operations is higher 
than Allfin. But IMMOBEL’s higher net 
financial debt leads to a lower equity 
value. 

SUMMARY OF THE EXCHANGE RATIO
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58,77%

12,3%

2%

27%

A³ Capital bvba (M. Galle) Treasury shares

Capfi Delen Asset Management Free float



MERGER 
RATIONALE
Creation of the largest 

listed development 
company in Belgium
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1. Operationally stronger thanks to 
business & expertise’s complementarity
– Geographical diversification
– Business diversification
– Increased company size will reduce Merged IMMOBEL’s exposure to large projects
– Increased rotation of Merged IMMOBEL’s portfolio 
– Team complementarity in order to cover the real estate development market in a more efficient and 

profitable way 
– Conclusion: Optimised risk profile and more profitable portfolio

2. Financially more robust 
– Reduction of the level of debt
– Largest listed development company 
– Broader cash position
– Increased RoE & Gross Margin
– Attractive dividend for shareholders
– Conclusion: Increased financial means

3. Growth perspectives
– Strong investment capacity
– Potential to enter new European markets
– Opportunities to retain & attract top talent
– Conclusion: Ability to seize new opportunities

The new entity will be operationally & financially 
stronger and should enjoy good growth perspectives



Strong presence of IMMOBEL and Allfin in Belgium, 
Luxembourg and Poland enhanced with local offices.

Beside their Belgian offices, both 
IMMOBEL and Allfin have developed a 
strong local presence in a foreign 
market (respectively Poland and 
Luxembourg), further increasing the 
companies’ complementarity.

Headquarters, Brussels

IMMOBEL: office with 
strong local 
presence
Allfin: no presence

IMMOBEL: 
no presence
Allfin: office with 
strong local presence

IMMOBEL & Allfin: 
offices with strong 
local presence

A. Geographical diversification

1. Operationally stronger
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56%33%

12%

Merged IMMOBEL
(EGrM FY16-19) 

Belgium Luxembourg Poland

63%
9%

29%

IMMOBEL
(EGrM FY16-19)

Belgium Luxembourg Poland

51%49%

Allfin
(EGrM FY16-19) 

Belgium Luxembourg EGrM = Expected Gross Margin



Enhanced diversification across the Merged IMMOBEL’s market segments, 
further lowering the risk of the project portfolio.

Office: Higher Risk
Retail: Average Risk
Other residential: Average Risk
Residential: Lower Risk
Landbanking: Lower Risk

Risk

A more balanced activity 
diversification combined 
to the sharing of mutual 
best practices and 
experiences is expected to 
help IMMOBEL to further 
mitigate market risks.

B. Business diversification

1. Operationally stronger
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27%

58%

8%

2%
5%

Merged IMMOBEL
(EGrM FY16-19) 

59%
16%

20%

4%

IMMOBEL
(EGrM F16-19) 

6%

85%

4% 5%

Allfin
(EGrM FY16-19) 



Converting over time exposure from the office segment into residential and 
other (i.e. retail, student housing, …).

Risk

Office: Higher Risk
Retail: Average Risk
Other residential: Average Risk
Residential: Lower Risk
Landbanking: Lower Risk

Bringing together expertise and 
experience in various activity 
segments will be instrumental in 
optimizing the project 
development cycle to the benefit 
of all stakeholders.

Bringing together expertise and experience in 
various activity segments will be instrumental in 
optimizing the project development cycle and 
agility to the benefit of all stakeholders.

C. Business & expertise diversification

1. Operationally stronger

Merged IMMOBEL

37%

50%

9%

4%

(FY16 - FY17)

24%

62%

9%

5%
(FY16 - FY18)

27%

58%

8%

2%
5%

(FY16 - FY19)
(EGrM)

(EGrM)
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54%

17%

29%

IMMOBEL - Stand-alone
(FY16)



Increased company size will lower 
Merged IMMOBEL’s exposure to large projects.
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1 Note that if projects are shown on their 
expected year of final completion, Landbanking
is expected to generate a margin every year, 
but is shown only in 2025.

D. Portfolio risk

1. Operationally stronger

Total cost of each project is a 
key measure of the potential 
risk supported by the company.

Stand-alone:IMMOBEL has  
very large projects relative to 
total portfolio, and a limited 
number of projects in some 
years (higher risk).

Together: The exposure to 
large project decreases, 
coupled to more projects per 
year (lower risk).

Universalis
Park

Landbanking

Brussels 
Tower

(Möbius)

Galerie
Kons

RAC4

Granary Island

1

Universalis
Park

Landbanking

O’Sea

Infinity
Brussels 
Tower 

(Möbius)
Galerie
Kons

RAC4

Granary Island
Lebeau

Polvermillen

1

IMMOBEL Allfin
2015 2017 2019 2021 2023 2025

Year of completion of the project

Merged IMMOBEL
Total project cost (adjusted for ownership) relative to company portfolio

2015 2017 2019 2021 2023 2025
Year of completion of the project

IMMOBEL
Total project cost (adjusted for ownership) relative to company portfolio



The dynamic management of Allfin’s portfolio should increase the quality of 
the Merged IMMOBEL’s portfolio.

E.  Higher value-add & portfolio rotation 

1. Operationally stronger

Some of IMMOBEL’s flagship projects 
have been in the portfolio for many 
years. Allfin’s portfolio has, in general, 
a faster rotation which should 
beneficially impact RoE. 18
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IMMOBEL
in MEUR / end 2015

Allfin
in MEUR / end 2015

Net financial debt 240.9 92.1

Equity 194.4 147.9

Gearing (debt/equity) 123.4% 62.3%

A. Decreased gearing

2. Financially more robust

With a stronger financial profile, Allfin has a lower gearing. 
After the merger, IMMOBEL will reduce its financial debt and 
strengthen its financial situation. 
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IMMOBEL

Merged IMMOBEL

Market 
capitalizations as 
of 29/03/2016

Merged IMMOBEL will become the largest listed development company in 
Belgium.

B. Market capitalisation as a driver for value creation

2. Financially more robust

The merger will create the largest listed 
development company in Belgium, with an 
expected market capitalisation above 400 
MEUR. 

This is expected to allow the company to 
extract more value from being listed. By, 
for example, more analysts covering the 
company and an increased visibility 
among investors.
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Generation of more predictable and more stable cash flows, enhancing the 
financial stability of the Merged IMMOBEL.

C. Cash flow from operations (CFO)

2. Financially more robust

With this stronger financial profile, 
Merged IMMOBEL will be in a even better 
position to repay/refinance the bonds (40 
MEUR in FY16, 60 MEUR in FY18, and 
36 MEUR in FY19) upon expiration while 
continuing to invest in new projects.
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D. Increasing RoE & Gross Margin

2. Financially more robust

22

The Merged IMMOBEL should be in a position to provide a higher Gross Margin 
and Return on Equity (RoE).

Between 22% 
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32.6%

Between 15% 
to 20%

Between 20% 
to 30%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

IMMOBEl FY14-15 Allfin FY14-15 Stand-alone
IMMOBEL FC16-19

Merged IMMOBEL
FC16-19

Historical and expected Gross Margin
(%)

Between 0 %
to 10%

15.0%
Between 10% 

to 15%

Between 10% 
to 20%

0%

5%

10%

15%

20%

25%

30%

IMMOBEl FY14-15 Allfin FY14-15 Stand-alone
IMMOBEl FC16-19

Merged IMMOBEL
FC16-19

RoE
(%)



Merged IMMOBEL should be in a position to distribute as of 2017 a higher and 
recurrent dividend.

E. Earnings per share (EPS)

2. Financially more robust

Merged IMMOBEL is anticipated to  generate a higher EPS compared to IMMOBEL’s average over the 
last 6 years which should allow the company to offer a higher, growing and recurrent dividend as 
from 2017.
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EPS in €/share

EPS (Immobel - Historical)	[VALUE]
[VALUE]

FY10 	
Actual	FY11	
Actual	FY12 	
Actual	FY13 	
Actual	FY14 	
Actual	FY15	
Actual	FY16	
FC	FY17	
FC	FY18	
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FC	2.56	3.93	2.84	0.36	4.8600000000000003	0.18	Additional dividend with 50% pay-out ratio (New Immobel)	
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Questions

				1		Format : PwC? Green Immobel? Blue like last year? (will the excel be provided?)

				2		Focus on comparing Immobel with New Immobel?

				3		Dividend payments already included in Immobel! (adjust for it)

				4

				5

				6

				7		Conso BP : difference in NI of Immobel between CF and P&L
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1. BP Report (Allfin)

				Consolidated income statement						FY16		FY17		FY18		FY19		FY20		FY21

				(before IFRS 11)



				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Revenues		178.7		116.1		198.9		164.4		277.6		244.6		113.2		208.5

				Costs of sales		(135.2)		(68.7)		(151.4)		(108.4)		(180.4)		(162.8)		(86.2)		(164.1)

				Gross margin		43.4		47.5		47.5		55.9		97.3		81.8		27.0		44.3

				As % of sales		24.3%		40.9%		23.9%		34.0%		35.0%		33.4%		23.8%		21.3%



				Rental charges		(0.4)		(0.5)		(0.5)		(0.5)		(0.5)		(0.5)		(0.5)		(0.3)

				Phone, licenses, office furnitures, …		(0.2)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.1)

				Outsourcing (Accounting, IT, Reception, …)		(4.3)		(3.4)		(3.5)		(3.5)		(3.6)		(3.6)		(3.7)		(1.7)

				Auditors		-		-		-		-		-		-		-		-

				Annual Report & Other legal publications		(0.1)		(0.4)		(0.4)		(0.4)		(0.4)		(0.5)		(0.5)		(0.2)

				Travel expenses		(0.2)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.1)

				Lawyers, notaries & other services		(0.2)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)

				Services & other goods		(5.3)		(4.8)		(4.9)		(5.0)		(5.0)		(5.1)		(5.2)		(2.5)

				Payroll		(0.8)		(1.3)		(2.4)		(0.2)		(4.1)		(4.0)		(0.9)		(2.9)

				Others / Non-recurring		(0.4)		(0.3)		-		-		-		-		-		-

				Operating expenses and income		(6.5)		(6.5)		(7.3)		(5.2)		(9.1)		(9.1)		(6.1)		(5.4)



				EBITDA		36.9		40.9		40.2		50.7		88.1		72.6		20.9		38.9				(0.0)



				Depreciation and amortization		(0.3)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)

				EBIT		36.6		40.8		40.1		50.6		88.0		72.5		20.8		38.8

				As % of sales		20.5%		35.1%		20.1%		30.8%		31.7%		29.6%		18.4%		18.6%



				Project financing		(4.6)		(6.4)		(2.3)		(2.3)		(2.0)		(1.8)		(0.6)		(0.1)

				Corporate bonds		-		-		(2.4)		(2.4)		(2.4)		(2.4)		-		-

				Corporate loans		-		-		(2.0)		(1.9)		(1.9)		(2.0)		(2.2)		(2.4)

				Financial result		(4.6)		(6.4)		(6.7)		(6.7)		(6.4)		(6.3)		(2.7)		(2.4)

				Extraordinary result		(4.5)		(1.4)		(0.3)		(0.1)		(0.1)		(0.0)		-		-

				EBT		27.5		33.0		33.0		43.8		81.6		66.2		18.0		36.4



				Deferred taxes allocation		2.1		(4.0)		(1.4)		2.2		(8.3)		10.3		1.9		(12.4)

				Corporate income taxes		(5.7)		(3.1)		(10.5)		(13.2)		(15.4)		(23.7)		(8.3)		(0.4)

				Net result allocated to minority interest		(1.1)		(1.2)		(1.1)		0.0		0.0		0.0		0.0		0.0

				Net result equity accounted investments		-		-		-		-		-		-		-		-

				Net result		22.8		24.8		20.0		32.8		57.8		52.8		11.6		23.6



				Source: Management information

				Check		22.8		24.8		20.0		32.8		57.8		52.8		11.6		23.6

						-		-		-		-		-		-		-		-

				Consolidated balance sheet (Valuation format)

				(before IFRS 11)



				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Intangible assets		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Property, plant and equipment		0.2		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Investment property		-		-		-		-		-		-		-		-

				Other non-current assets		27.5		32.8		9.1		6.0		6.0		6.0		6.0		6.0

				Tangible fixed assets		27.7		32.9		9.2		6.1		6.1		6.1		6.1		6.1

				Investments in joint ventures and associates		63.7		54.2		54.2		54.2		54.2		54.2		54.2		54.2

				Deferred tax assets		3.8		1.5		1.5		1.7		1.5		2.6		1.5		1.5

				Fixed assets		95.2		88.6		65.0		62.1		61.9		63.0		61.9		61.9



				Inventories		172.8		182.4		228.4		256.5		227.9		143.2		168.3		76.5

				Trade receivables		2.6		7.2		8.3		4.4		7.1		4.6		4.2		8.8

				Tax receivables		3.5		2.1		2.1		2.1		2.1		2.1		2.1		2.1

				Other current assets		15.3		45.9		5.9		5.9		5.9		5.9		5.9		5.9

				Other current assets		18.7		48.0		8.0		8.0		8.0		8.0		8.0		8.0

				Cash and cash equivalents		69.8		91.7		117.5		119.2		194.7		271.0		236.2		315.7

				Current assets		264		329		362		388		438		427		417		409



				Total assets		359.2		418.0		427.2		450.2		499.6		489.7		478.7		470.9



				Share capital		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1

				Retained earnings		4.4		10.6		30.6		63.4		121.2		173.9		185.6		209.2

				Reserves		82.3		89.5		89.5		89.5		89.5		89.5		89.5		89.5

				Non-controlling interests		7.8		9.1		10.2		10.2		10.2		10.2		10.2		10.2

				Equity		131.6		146.3		167.4		200.2		258.0		310.8		322.4		346.0



				Employee benefit obligations		-		-		-		-		-		-		-		-

				Provisions		0.0		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Financial debts		192.8		162.2		178.6		182.7		160.3		121.1		108.8		58.8

				Trade payables		-		-		-		-		-		-		-		-

				Non-current liabilities		192.8		162.2		178.6		182.7		160.3		121.2		108.8		58.9



				Provisions		-		29.8		-		-		-		-		-		-

				Financial debts		1.3		26.5		29.3		30.0		26.3		19.9		17.9		9.7

				Trade payables		10.2		17.6		25.8		14.7		24.3		19.3		14.0		27.5

				Deferred tax liabilities		5.3		6.2		7.6		5.7		13.8		4.5		1.6		14.0

				Derivative financial instruments		-		-		-		-		-		-		-		-

				Other current liabilities		12.6		23.1		18.5		16.9		16.9		14.1		14.1		14.9

				Tax liabilities		5.40		6.20		-		-		-		-		-		-

				Other current liabilities		18.0		29.3		18.5		16.9		16.9		14.1		14.1		14.9

				Current liabilities		34.8		109.4		81.2		67.3		81.3		57.8		47.5		66.1



				Total equity and liability		359.2		418.0		427.2		450.2		499.6		489.7		478.7		470.9



				Source: Management information

				Check		359.2		418.0		427.2		450.2		499.6		489.7		478.7		470.9

						-		-		-		-		-		-		-		-

						-		0		0		0		0		0		0		0

				ROE		17.3%		16.9%		11.9%		16.4%		22.4%		17.0%		3.6%		6.8%

				Consolidated balance sheet

				(before IFRS 11)



				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Intangible assets		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Tangible fixed assets		0.2		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Financial fixed assets		91.2		87.0		63.3		60.2		60.2		60.2		60.2		60.2

				Investment in JV & associates		63.7		54.2		54.2		54.2		54.2		54.2		54.2		54.2

				Bonds portfolio		26.8		23.8		-		-		-		-		-		-

				Other financial fixed assets		0.7		9.0		9.1		6.0		6.0		6.0		6.0		6.0



				Total fixed assets		91.4		87.1		63.4		60.3		60.3		60.3		60.3		60.3



				Inventory		172.8		182.4		228.4		256.5		227.9		143.2		168.3		76.5

				Accounts receivables		2.6		7.2		8.3		4.4		7.1		4.6		4.2		8.8

				Accounts payables		(10.2)		(17.6)		(25.8)		(14.7)		(24.3)		(19.3)		(14.0)		(27.5)

				Trade working capital		165.2		172.0		210.9		246.2		210.7		128.5		158.6		57.8



				Other assets		18.7		48.0		8.0		8.0		8.0		8.0		8.0		8.0

				Other liabilities		(18.0)		(29.3)		(18.5)		(16.9)		(16.9)		(14.1)		(14.1)		(14.9)

				Net working capital		165.9		190.7		200.5		237.3		201.8		122.5		152.5		51.0



				Capital employed		257.3		277.8		263.9		297.7		262.2		182.8		212.9		111.3



				Cash		69.8		91.7		117.5		119.2		194.7		271.0		236.2		315.7

				Long term debt		(192.8)		(162.2)		(178.6)		(182.7)		(160.3)		(121.1)		(108.8)		(58.8)

				Short term debt		(1.3)		(56.3)		(29.3)		(30.0)		(26.3)		(19.9)		(17.9)		(9.7)

				Reported net debt		(124.3)		(126.8)		(90.4)		(93.5)		8.1		129.9		109.6		247.2



				Provisions		(0.0)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)

				Net deferred taxes		(1.5)		(4.7)		(6.1)		(3.9)		(12.2)		(1.9)		(0.0)		(12.5)

				Net assets		131.6		146.3		167.4		200.2		258.0		310.8		322.4		346.0



				Source: Management information

				Check		131.6		146.3		167.4		200.2		258.0		310.8		322.4		346.0

						-		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)

				Consolidated cash-flow statement

				(before IFRS 11)



				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Profit for the period		-		-		21.0		32.8		57.8		52.8		11.6		23.6

				+ Depreciations & Amortizations		-		-		0.1		0.1		0.1		0.1		0.1		0.1

				- Net Exceptional Result		-		-		0.3		0.1		0.1		0.0		-		-

				+ Financial Expenses		-		-		6.7		6.7		6.4		6.3		2.7		2.4

				- Increase in NWC		-		-		13.9		(33.7)		35.5		79.4		(30.1)		101.6

				- Increase in Other non current assets		-		-		23.7		3.1		-		-		-		-

				- Increase in Inventories		-		-		(45.9)		(28.2)		28.7		84.7		(25.2)		91.8

				- Increase in Trade receivables		-		-		(1.1)		3.9		(2.7)		2.5		0.4		(4.6)

				- Increase in Other current assets		-		-		40.0		-		-		-		-		-

				+ Increase in Trade payables		-		-		8.1		(11.0)		9.5		(5.0)		(5.3)		13.6

				+ Increase in Tax liabilities		-		-		(6.2)		-		-		-		-		-

				+ Increase in Other current liabilities		-		-		(4.6)		(1.6)		-		(2.8)		-		0.8

				- Decrease in Provisions		-		-		-		-		-		-		-		-

				+ Increase in Deferred tax liabilities		-		-		1.4		(2.2)		8.3		(10.3)		(1.9)		12.4

				Cash-flow from operations		0.0		0.0		43.5		3.8		108.2		128.2		-17.5		140.1



				Capex		-		-		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)

				Investments/divestments (property, JV, associates)		-		-		-		-		-		-		-		-

				Cash-flow from investments		-		-		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)



				Financial expenses		-		-		(6.7)		(6.7)		(6.4)		(6.3)		(2.7)		(2.4)

				Issuance (repayment) of financial debt		-		-		18.9		4.6		(26.2)		(45.6)		(14.4)		(58.2)

				Dividend payment		-		-		(29.8)		-		-		-		-		-

				Capital increase		-		-		-		-		-		-		-		-

				Cash-flow from financing		-		-		(17.6)		(2.0)		(32.6)		(51.9)		(17.1)		(60.6)



				Cash in (out) of the period		0.0		0.0		25.9		1.6		75.6		76.2		-34.7		79.5



				Source: Management information

				Check		-		-		25.9		1.6		75.6		76.2		(34.7)		79.5

						-		-		-		0.0		-		-		-		-

										FY16		FY17		FY18		FY19		FY20		FY21

				Chambon						(0)		(0)		(0)		(0)		(0)		(0)

				Solvay						(6)		(6)		(1)		(0)		-		-

				Lebeau						(56)		(56)		(56)		(56)		(43)		-

				Other project financing						(207)		(219)		(203)		(161)		(133)		(28)

				Total project financing						(269.5)		(281.5)		(259.8)		(217.5)		(176.8)		(28.7)

				Loan shares Immobel						(55)		(55)		(55)		(55)		(55)		(55)

				Loan 3						(3)		-		-		-		-		-

				Total corporate financing						(58.1)		(55.0)		(55.0)		(55.0)		(55.0)		(55.0)

				Total bond financing						-		-		-		-		-		-

				Adjustments to made to original BP



				- Belview removed from BP (16-21)

				- FY15 Balance sheet adjusted in order not to have a CF impact from a decrease in inventory between FY15 and FY16. (€3.01m inventory of Belview removed from both Inventory and Equity)
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Equity and ROE for FY16-21 (€ in mio)

Equity	

FY16	FY17	FY18	FY19	FY20	FY21	167.35471314471212	200.16013858353958	257.98553926968282	310.75159678327446	322.3851760049792	345.99752338731236	ROE	

0.11929831407465381	0.16389589691024151	0.22414202303678751	0.16980140427208146	3.6085962034200558E-2	6.8244267043210363E-2	

Reported net debt for FY16-21 (€ in mio)



Cash	

FY16	FY17	FY18	FY19	FY20	FY21	117.54121125598948	119.17646028777486	194.73013062485759	270.9728516397285	236.22527857370096	315.67748829839923	Total project financing	

FY16	FY17	FY18	FY19	FY20	FY21	-269.5454604189926	-281.45781699825341	-259.80765099809565	-217.5301067987188	-176.76586090801976	-28.732677519024914	Total corporate financing	

FY16	FY17	FY18	FY19	FY20	FY21	-58.075492732352963	-55.000000000000021	-55.000000000000021	-55.000000000000021	-55.000000000000021	-55.000000000000021	Reported net debt	

-90.399808122590017	-93.532533561904756	8.	1035841972258709	129.92436913804582	109.57407311319037	247.18109963934347	







Breakdown cash-in/out (€ in mio)

Cash-flow from operations	

FY16	FY17	FY18	FY19	FY20	FY21	43.548287707927052	3.777535135744837	108.22937049288721	128.24879450913872	-17.496223490973996	140.09222669344317	Cash-flow from investments	FY16	FY17	FY18	FY19	FY20	FY21	-0.11600000000000005	-0.11600000000000005	-0.11600000000000005	-0.11600000000000005	-0.11600000000000005	-7.4536676425802084E-2	Cash-flow from financing	

FY16	FY17	FY18	FY19	FY20	FY21	-17.572014351937582	-2.0262861039594418	-32.559700155804506	-51.890073494267803	-17.135349575053578	-60.565480292319165	Cash in (out) of the period	

FY16	FY17	FY18	FY19	FY20	FY21	25.86027335598947	1.6352490317853952	75.553670337082707	76.242721014870909	-34.74757306602757	79.452209724698207	

Breakdown of financial result (€ in mio)

Project financing	

FY16	FY17	FY18	FY19	FY20	FY21	-2.334922109871465	-2.3128824791198128	-2.0428569054639216	-1.848114223196814	-0.55479253388147753	-5.0668490864352475E-2	Corporate bonds	

FY16	FY17	FY18	FY19	FY20	FY21	-2.4063750000000002	-2.4063750000000002	-2.4063750000000002	-2.4063750000000002	0	0	Corporate loans	FY16	FY17	FY18	FY19	FY20	FY21	-1.9699499999999999	-1.9474750000000005	-1.9250000000000007	-2.0145950000000004	-2.1832800000000003	-2.3599950000000001	

Breakdown of financial debt for FY16-21 (€ in mio)

Total corporate financing	

FY16	FY17	FY18	FY19	FY20	FY21	-58.075492732352963	-55.000000000000021	-55.000000000000021	-55.000000000000021	-55.000000000000021	-55.000000000000021	Other project financing	-207.26169149804031	-219.17517390207769	-202.53407259139561	-160.66354465020075	-133.08278318426517	-28.39120764166411	Lebeau	-56.096000461501497	-56.096000461501497	-56.096000461501497	-56.096000461501497	-43.341607846393771	0	Solvay	-5.8462985820900002	-5.8451727573134118	-0.83610806783771841	-0.42909180965576393	0	0	Chambon	-0.34146987736080497	-0.34146987736080497	-0.34146987736080497	-0.34146987736080497	-0.34146987736080497	-0.34146987736080497	Total bond financing	FY16	FY17	FY18	FY19	FY20	FY21	0	0	0	0	0	0	Total project financing	

FY16	FY17	FY18	FY19	FY20	FY21	-269.5454604189926	-281.45781699825341	-259.80765099809565	-217.5301067987188	-176.76586090801976	-28.732677519024914	



2. BP Report (Immobel)

				Consolidated income statement

						Thursday, July 06, 1905		Friday, July 07, 1905		Saturday, July 08, 1905		Sunday, July 09, 1905		Monday, July 10, 1905		Tuesday, July 11, 1905		Wednesday, July 12, 1905		Thursday, July 13, 1905

				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Revenues		173.0		96.6		201.1		255.5		105.0		320.5		159.2		241.2

				Costs of sales		(131.4)		(74.0)		(160.1)		(195.6)		(89.2)		(256.3)		(128.5)		(204.3)

				Gross margin		41.6		22.7		41.0		59.9		15.9		64.2		30.7		36.9

				As % of sales		24.1%		23.5%		20.4%		23.4%		15.1%		20.0%		19.3%		15.3%



				Rental charges		(0.6)		(0.5)		(0.5)		(0.5)		(0.5)		(0.6)		(0.6)		(0.6)

				Phone, licenses, office furnitures, …		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.4)		(0.4)

				Outsourcing (Accounting, IT, Reception, …)		(0.5)		(0.5)		(0.4)		(0.4)		(0.4)		(0.4)		(0.4)		(0.4)

				Auditors		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)

				Annual Report & Other legal publications		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)

				Travel expenses		(0.4)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)

				Lawyers, notaries & other services		(0.8)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)

				Services & other goods		(3.2)		(2.7)		(2.6)		(2.6)		(2.7)		(2.7)		(2.7)		(2.8)

				Payroll		(6.6)		(4.7)		(4.8)		(6.7)		(8.2)		(7.9)		(8.0)		(8.1)

				Others / Non-recurring		0.0		(4.5)		(0.1)		-		-		-		-		-

				Operating expenses and income		(9.8)		(11.9)		(7.5)		(9.3)		(10.9)		(10.6)		(10.8)		(10.9)



				EBITDA		31.9		10.7		33.5		50.6		5.0		53.7		19.9		26.0



				Depreciation and amortization		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)

				EBIT		31.6		10.5		33.2		50.3		4.8		53.4		19.7		25.7

				As % of sales		18.3%		10.9%		16.5%		19.7%		4.5%		16.7%		12.4%		10.7%



				Project financing		(1.9)		(1.7)		(0.4)		(0.3)		(0.3)		(0.2)		(0.1)		(0.0)

				Corporate bonds		(6.6)		(6.6)		(6.1)		(3.3)		(3.3)		-		-		-

				Corporate loans		(1.2)		(0.6)		(1.0)		(1.0)		(1.0)		(1.1)		(1.3)		(1.5)

				Financial result		(9.6)		(8.9)		(7.5)		(4.6)		(4.6)		(1.3)		(1.4)		(1.5)

				Extraordinary result		-		-		-		-		-		-		-		-

				EBT		22.0		1.6		25.7		45.7		0.2		52.1		18.3		24.2



				Deferred taxes allocation		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Corporate income taxes		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Net result allocated to minority interest		-		-		(0.0)		(0.0)		(0.1)		(0.1)		(0.3)		(0.3)

				Net result equity accounted investments		(0.2)		(0.3)		4.8		(0.0)		-		-		-		-

				Net result		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				As % of sales		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				Source: Management information

				Check		20.0		0.7		23.1		39.6		(0.6)		42.3		12.7		18.4

						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Consolidated balance sheet (Valuation format)

				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Intangible assets		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2																				Equity FY15		194.4

				Property, plant and equipment		0.9		0.7		0.7		0.7		0.7		0.7		0.7		0.7																				Net income (part of the group)		136.1

				Investment property		2.7		2.8		2.8		2.8		2.8		2.8		2.8		2.8																				Dividends		(68.0)

				Other non-current assets		0.3		0.3		0.0		0.0		0.0		0.0		0.0		0.0																				Equity FY21

				Tangible fixed assets		3.8		3.8		3.6		3.6		3.6		3.6		3.6		3.6

				Investments in joint ventures and associates		0.8		0.4		0.6		0.6		0.6		0.6		0.6		0.6																						FY16		FY17		FY18		FY19		FY20		FY21

				Deferred tax assets		0.2		0.3		0.3		0.3		0.3		0.3		0.3		0.3																				Dividend payment		11.5		19.8		-		21.1		6.3		9.2

				Fixed assets		5.0		4.6		4.7		4.7		4.7		4.7		4.7		4.7																				# of shares		4,121,987		4,121,987		4,121,987		4,121,987		4,121,987		4,121,987



				Inventories		423.5		456.8		395.0		306.1		367.5		284.2		282.8		159.7																				Dividend per share		2.8		2.8		4.8		-		5.1		1.5

				Trade receivables		12.5		9.7		22.6		28.9		11.8		36.1		17.9		27.1																				Average dividend payment per share		2.8		2.8		2.8		2.8		2.8		2.8

				Tax receivables		0.1		0.2		0.2		0.2		0.2		0.2		0.2		0.2

				Other current assets		24.2		15.7		9.9		9.9		9.6		8.5		8.5		8.5

				Other current assets		24.3		15.9		10.1		10.1		9.8		8.7		8.7		8.7

				Cash and cash equivalents		32.0		24.5		72.8		193.3		69.6		171.8		163.2		238.2

				Current assets		492.2		506.9		500.5		538.3		458.6		500.7		472.5		433.6



				Total assets		497.2		511.6		505.1		542.9		463.3		505.4		477.2		438.2



				Share capital		60.3		60.3		60.3		60.3		60.3		60.3		60.3		60.3

				Retained earnings		136.2		133.6		145.1		164.9		164.3		185.4		191.7		200.9

				Reserves		0.2		0.5		0.5		0.5		0.5		0.5		0.5		0.5

				Non-controlling interests		0.0		(0.0)		(0.0)		(0.0)		0.1		0.2		0.5		0.8

				Equity		196.7		194.4		205.9		225.7		225.1		246.4		253.0		262.5



				Employee benefit obligations		0.4		0.3		0.3		0.3		0.3		0.3		0.3		0.3

				Provisions		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Financial debts		164.5		155.0		130.4		129.7		113.3		88.0		97.5		54.9

				Trade payables		1.5		1.5		1.5		1.5		1.5		-		-		-

				Non-current liabilities		166.5		156.8		132.2		131.5		115.0		88.3		97.8		55.2



				Provisions		3.6		4.0		3.4		3.4		3.4		3.4		3.4		3.4

				Financial debts		99.4		110.4		92.5		92.2		79.4		62.9		69.6		39.2

				Trade payables		14.3		23.2		47.7		58.3		28.5		75.9		39.6		61.2

				Deferred tax liabilities		0.4		0.1		2.0		2.1		1.9		0.8		0.8		1.0

				Dividend payable		-		-		11.5		19.8		-		21.1		6.3		9.2

				Derivative financial instruments		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Other current liabilities		15.8		21.5		9.9		9.9		9.9		6.5		6.5		6.5

				Tax liabilities		0.5		1.1		-		-		-		-		-		-

				Other current liabilities		16.4		22.7		21.5		29.8		10.0		27.7		12.9		15.8

				Current liabilities		134.1		160.4		167.1		185.8		123.1		170.7		126.3		120.6



				Total equity and liability		497.2		511.6		505.1		542.9		463.3		505.4		477.2		438.2



				Source: Management information

				Check		-		-		-		-		-		-		-		-

						497.2		511.6		505.1		542.9		463.3		505.4		477.2		438.2

						-		-		-		-		-		-		-		-				FY10		FY11		FY12		FY13		FY14		FY15

				ROE		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				6.1%

Fabien Tordeur: Source : Bloomberg figures		8.9%

Fabien Tordeur: Source : Bloomberg figures		6.2%

Fabien Tordeur: Source : Bloomberg figures		0.8%

Fabien Tordeur: Source : Bloomberg figures		

Fabien Tordeur: Source : Bloomberg figures								ERROR:#VALUE!		ERROR:#VALUE!

				Consolidated balance sheet

				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Intangible assets		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2

				Tangible fixed assets		3.8		3.8		3.6		3.6		3.6		3.6		3.6		3.6

				Financial fixed assets		0.8		0.4		0.6		0.6		0.6		0.6		0.6		0.6

				Total fixed assets		4.8		4.4		4.4		4.4		4.4		4.4		4.4		4.4



				Inventory		423.5		456.8		395.0		306.1		367.5		284.2		282.8		159.7

				Accounts receivables		12.5		9.7		22.6		28.9		11.8		36.1		17.9		27.1

				Accounts payables		(15.8)		(24.7)		(49.2)		(59.8)		(30.0)		(75.9)		(39.6)		(61.2)

				Trade working capital		420.2		441.8		368.4		275.1		349.3		244.4		261.0		125.5



				Other assets		24.3		15.9		10.1		10.1		9.8		8.7		8.7		8.7

				Other liabilities		(16.4)		(22.7)		(21.5)		(29.8)		(10.0)		(27.7)		(12.9)		(15.8)

				Net working capital		428.0		435.0		356.9		255.4		349.1		225.3		256.8		118.4



				Capital employed		432.8		439.4		361.3		259.8		353.5		229.7		261.2		122.8



				Cash		32.0		24.5		72.8		193.3		69.6		171.8		163.2		238.2

				Long term debt		(164.5)		(155.0)		(130.4)		(129.7)		(113.3)		(88.0)		(97.5)		(54.9)

				Short term debt		(99.4)		(110.4)		(92.5)		(92.2)		(79.4)		(62.9)		(69.6)		(39.2)

				Reported net debt		(231.9)		(241.0)		(150.1)		(28.6)		(123.0)		20.8		(4.0)		144.1



				Provisions		(4.0)		(4.2)		(3.6)		(3.6)		(3.6)		(3.6)		(3.6)		(3.6)

				Net deferred taxes		(0.2)		0.2		(1.7)		(1.9)		(1.7)		(0.5)		(0.6)		(0.7)

				Net assets		196.7		194.4		205.9		225.7		225.1		246.4		253.0		262.5



				KPI



				Total assets		497.2		511.6		505.1		542.9		463.3		505.4		477.2		438.2



				Source: Management information



				Check		196.7		194.4		205.9		225.7		225.1		246.4		253.0		262.5

						-		-		-		-		-		-		0.0		-

				Consolidated cash-flow statement

																																																				59.70

				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Profit for the period		-		-		23		40		(1)		42		13		18.6

				+ Depreciations & Amortizations		-		-		0		0		0		0		0		0

				- Net Exceptional Result		-		-		(5)		0		-		-		-		-

				+ Financial Expenses		-		-		7		5		5		1		1		2

				- Increase in NWC		-		-		67		93		(74)		103		(17)		136

				- Increase in Other non current assets		-		-		0		-		-		-		-		-

				- Increase in Inventories		-		-		62		89		(61)		83		1		123

				- Increase in Trade receivables		-		-		(13)		(6)		17		(24)		18		(9)

				- Increase in Other current assets		-		-		6		-		0		1		-		-

				+ Increase in Trade payables		-		-		24		11		(30)		46		(36)		22

				+ Increase in Tax liabilities		-		-		(1)		-		-		-		-		-

				+ Increase in Other current liabilities		-		-		(12)		-		-		(3)		-		-

				- Decrease in Provisions		-		-		(1)		-		-		-		-		-

				+ Increase in Deferred tax liabilities		-		-		2		0		(0)		(1)		0		0

				Cash-flow from operations		-		-		94.1		137.9		(69.8)		145.4		(2.0)		156.1



				Capex		-		-		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)

				Investments/divestments (property, JV, associates)		-		-		4.5		-		-		-		-		-

				Cash-flow from investments		-		-		4.3		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)



				Financial expenses		-		-		(7)		(5)		(5)		(1)		(1)		(2)

				Issuance (repayment) of financial debt		-		-		(43)		(1)		(29)		(42)		16		(73)

				Dividend payment		-		-		-		(12)		(20)		-		(21)		(6)

				Capital increase		-		-		-		-		-		-		-		-

				Cash-flow from financing		-		-		(50.0)		(17.2)		(53.6)		(42.9)		(6.4)		(80.9)



				Cash in (out) of the period		-		-		48.3		120.5		(123.7)		102.2		(8.6)		75.0



				Source: Management information

				Check		-		-		48.3		120.5		(123.7)		102.2		(8.6)		75.0

						-		-		-		-		-		-		-		-



						FY14 		FY15		FY16		FY17		FY18		FY19		FY20		FY21

				Kons						(24.6)		-		-		-		-		-

				Universalis						(23.0)		(26.0)		(24.4)		(17.3)		(15.7)		(17.6)

				Cedet						(20.3)		-		-		-		-		-

				Parc Seny						-		(21.5)		-		-		-		-

				Route d'Esch						-		(11.1)		-		-		-		(3.1)

				Mobius						-		-		(18.3)		(27.7)		(52.9)		-

				Zielna						-		-		(15.0)		-		-		-

				Ilot Saint Roch						-		-		-		(10.3)		-		-

				Granary						-		-		-		-		(12.2)		(6.4)

				Project financing (EoP)						(97.9)		(96.9)		(127.6)		(86.0)		(102.2)		(29.1)

				Corporate Bonds (EoP)						(60.0)		(60.0)		-		-		-		-

				Project corporate loan						(25.0)		(25.0)		(25.0)		(25.0)		(25.0)		(25.0)

				Landbanking corporate loan						(40.0)		(40.0)		(40.0)		(40.0)		(40.0)		(40.0)

				Corporate Loans (EoP)						(65.0)		(65.0)		(65.0)		(65.0)		(65.0)		(65.0)



																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														This is a data table for your chart.

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																Values		Cumulative		Ends		NegBlank		NegLoss		NegGain		PosBlank		PosLoss		PosGain		Label Y		Y Label

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														Equity FY15		194.358		194		194														194.358		 194,358 
				Custom

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														Net income (part of the group)		136.051		330		-		-		-		-		194		-		136		330.409		 136,051 


																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														Dividends		(67.970)		262		-		-		-		-		262		68		-		330.409		 (67,970)
				Default

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														Equity FY21				262		262		-		-		-		-		-		-		262.439		 262,439 
				_(* #,##.0_);_(* (#,##.0);_(* "-"_);@_)

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																								F3
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Breakdown cash-in/out (€ in mio)

Cash-flow from operations	

FY16	FY17	FY18	FY19	FY20	FY21	94.069929601960709	137.92535362752164	-69.816086244201543	145.37060306623684	-1.9657255216026477	156.11752151456295	Cash-flow from investments	FY16	FY17	FY18	FY19	FY20	FY21	4.2733750000000006	-0.252	-0.252	-0.252	-0.252	-0.252	Cash-flow from financing	

FY16	FY17	FY18	FY19	FY20	FY21	-50.026838421010432	-17.178886537765777	-53.620096701775879	-42.945203329592722	-6.358248945906201	-80.903308079053375	Cash in (out) of the period	

48.316466180950279	120.49446708975586	-123.68818294597742	102.17339973664411	-8.5759744675088498	74.962213435509568	

Equity and ROE for FY16-21 (€ in mio)

Equity	

FY16	FY17	FY18	FY19	FY20	FY21	205.89744477290412	225.69242506872024	225.13325713351273	246.38383476353985	252.99973415148949	262.45770158034395	ROE	

0	0	0	0	0	0	

Reported net debt for FY16-21 (€ in mio)

Cash	

FY16	FY17	FY18	FY19	FY20	FY21	72.78746618095029	193.28193327070622	69.593750324728774	171.76715006137283	163.19117559386399	238.15338902937353	Project financing (EoP) 	

FY16	FY17	FY18	FY19	FY20	FY21	-97.899108563059343	-96.881618088399449	-127.63340163048294	-85.977586586427805	-102.15057742476054	-29.09264327265381	Corporate Bonds (EoP) 	FY16	FY17	FY18	FY19	FY20	FY21	-60	-60	0	0	0	0	Corporate Loans (EoP) 	

-65	-65	-65	-65	-65	-65	Reported net debt	[VALUE]
[VALUE]
[VALUE]
[VALUE]
[VALUE]
[VALUE]

-150.11164238210907	-28.599684817693287	-123.03965130575416	20.789563474945048	-3.9594018308965246	144.06074575671974	
Breakdown of financial charges (€ in mio)  
Project financing	
FY16	FY17	FY18	FY19	FY20	FY21	-0.39044698406973449	-0.33403612488518564	-0.28469379707400483	-0.1860032855375903	-9.5003104855209491E-2	-7.9169254046007921E-3	Corporate bonds	
FY16	FY17	FY18	FY19	FY20	FY21	-6.1	-3.3	-3.3	0	0	0	Corporate loans	FY16	FY17	FY18	FY19	FY20	FY21	-0.99750000000000005	-0.99750000000000005	-0.99750000000000005	-1.1033850000000001	-1.3027400000000005	-1.511585	
Reported net financial debt (€ in mio)
Project financing (EoP) 	
FY16	FY17	FY18	FY19	FY20	FY21	-97.899108563059343	-96.881618088399449	-127.63340163048294	-85.977586586427805	-102.15057742476054	-29.09264327265381	Corporate Bonds (EoP) 	
FY16	FY17	FY18	FY19	FY20	FY21	-60	-60	0	0	0	0	Corporate Loans (EoP) 	FY16	FY17	FY18	FY19	FY20	FY21	-65	-65	-65	-65	-65	-65	Reported net debt	
-150.11164238210907	-28.599684817693287	-123.03965130575416	20.789563474945048	-3.9594018308965246	144.06074575671974	
Equity bridge FY15-21 (€ in mio)
Ends	Equity FY15 	Net income (part of the group) 	Dividends 	Equity FY21 	194.358	0	0	262.43937896782086	NegBlank	Equity FY15 	Net income (part of the group) 	Dividends 	Equity FY21 	0	0	0	NegLoss	Equity FY15 	Net income (part of the group) 	Dividends 	Equity FY21 	0	0	0	NegGain	Equity FY15 	Net income (part of the group) 	Dividends 	Equity FY21 	0	0	0	PosBlank	Equity FY15 	Net income (part of the group) 	Dividends 	Equity FY21 	194.358	262.43937896782086	0	PosLoss	Equity FY15 	Net income (part of the group) 	Dividends 	Equity FY21 	0	67.969800247962979	0	PosGain	Equity FY15 	Net income (part of the group) 	Dividends 	Equity FY21 	136.05117921578386	0	0	Label Y	Equity FY15 	Net income (part of the group) 	Dividends 	Equity FY21 	194.358	330.40917921578387	330.40917921578387	262.43937896782086	Label Y	 194,358 	
 	 194,358 	
 	 136,051 	
 	 136,051 	
 	 (67,970)	
 	 (67,970)	
 	 262,439 	
 	 262,439 	
 	Equity FY15 	Net income (part of the group) 	Dividends 	Equity FY21 	194.358	330.40917921578387	330.40917921578387	262.43937896782086	
Dividend payment FY16-21 (€ in mio)
Dividend payment	
FY16	FY17	FY18	FY19	FY20	FY21	11.529859938220762	19.789686446785293	0	21.133496679383715	6.3258720015420815	9.1908851820311188	Average dividend payment per share	FY16	FY17	FY18	FY19	FY20	FY21	2.8428350616726275	2.8428350616726275	2.8428350616726275	2.8428350616726275	2.8428350616726275	2.8428350616726275	€ in mio
€ / share
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3. New Immobel (SOTP BP)

				Consolidated income statement (SOTP)

						Thursday, July 06, 1905		Friday, July 07, 1905		Saturday, July 08, 1905		Sunday, July 09, 1905		Monday, July 10, 1905		Tuesday, July 11, 1905		Wednesday, July 12, 1905		Thursday, July 13, 1905

				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Revenues		351.7		212.8		400.0		419.8		382.7		565.1		272.4		449.7

				Allfin		178.7		116.1		198.9		164.4		277.6		244.6		113.2		208.5

				Immobel		173.0		96.6		201.1		255.5		105.0		320.5		159.2		241.2

				Costs of sales		(266.7)		(142.6)		(311.5)		(304.0)		(269.5)		(419.1)		(214.7)		(368.4)

				Allfin		(135.2)		(68.7)		(151.4)		(108.4)		(180.4)		(162.8)		(86.2)		(164.1)

				Immobel		(131.4)		(74.0)		(160.1)		(195.6)		(89.2)		(256.3)		(128.5)		(204.3)

				Gross margin		85.1		70.1		88.5		115.8		113.2		146.0		57.7		81.3

				As % of sales		24.2%		33.0%		22.1%		27.6%		29.6%		25.8%		21.2%		18.1%

				Allfin		43.4		47.5		47.5		55.9		97.3		81.8		27.0		44.3

				Immobel		41.6		22.7		41.0		59.9		15.9		64.2		30.7		36.9



				Rental charges		(1.0)		(1.0)		(1.0)		(1.0)		(1.0)		(1.0)		(1.1)		(0.8)

				Allfin		(0.4)		(0.5)		(0.5)		(0.5)		(0.5)		(0.5)		(0.5)		(0.3)

				Immobel		(0.6)		(0.5)		(0.5)		(0.5)		(0.5)		(0.6)		(0.6)		(0.6)

				Phone, licenses, office furnitures, …		(0.5)		(0.6)		(0.6)		(0.6)		(0.6)		(0.6)		(0.6)		(0.5)

				Allfin		(0.2)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.1)

				Immobel		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.4)		(0.4)

				Outsourcing (Accounting, IT, Reception, …)		(4.8)		(4.0)		(3.8)		(3.9)		(3.9)		(4.0)		(4.1)		(2.1)

				Allfin		(4.3)		(3.4)		(3.5)		(3.5)		(3.6)		(3.6)		(3.7)		(1.7)

				Immobel		(0.5)		(0.5)		(0.4)		(0.4)		(0.4)		(0.4)		(0.4)		(0.4)

				Auditors		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)

				Allfin		-		-		-		-		-		-		-		-

				Immobel		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)

				Annual Report & Other legal publications		(0.3)		(0.6)		(0.6)		(0.6)		(0.6)		(0.6)		(0.6)		(0.4)

				Allfin		(0.1)		(0.4)		(0.4)		(0.4)		(0.4)		(0.5)		(0.5)		(0.2)

				Immobel		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)

				Travel expenses		(0.6)		(0.6)		(0.6)		(0.6)		(0.6)		(0.6)		(0.6)		(0.4)

				Allfin		(0.2)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.1)

				Immobel		(0.4)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)

				Lawyers, notaries & other services		(1.1)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)

				Allfin		(0.2)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)

				Immobel		(0.8)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)

				Services & other goods		(8.5)		(7.6)		(7.5)		(7.6)		(7.7)		(7.8)		(8.0)		(5.3)

				Allfin		(5.3)		(4.8)		(4.9)		(5.0)		(5.0)		(5.1)		(5.2)		(2.5)

				Immobel		(3.2)		(2.7)		(2.6)		(2.6)		(2.7)		(2.7)		(2.7)		(2.8)

				Payroll		(7.5)		(6.0)		(7.2)		(7.0)		(12.3)		(11.9)		(8.9)		(11.1)

				Allfin		(0.8)		(1.3)		(2.4)		(0.2)		(4.1)		(4.0)		(0.9)		(2.9)

				Immobel		(6.6)		(4.7)		(4.8)		(6.7)		(8.2)		(7.9)		(8.0)		(8.1)

				Others / Non-recurring		(0.3)		(4.8)		(0.1)		-		-		-		-		-

				Allfin		(0.4)		(0.3)		-		-		-		-		-		-

				Immobel		0.0		(4.5)		(0.1)		-		-		-		-		-

				Operating expenses and income		(16.3)		(18.4)		(14.8)		(14.5)		(20.0)		(19.7)		(16.9)		(16.4)

				Allfin		(6.5)		(6.5)		(7.3)		(5.2)		(9.1)		(9.1)		(6.1)		(5.4)

				Immobel		(9.8)		(11.9)		(7.5)		(9.3)		(10.9)		(10.6)		(10.8)		(10.9)



				EBITDA		68.8		51.7		73.6		101.3		93.2		126.3		40.8		64.9

				Allfin		36.9		40.9		40.2		50.7		88.1		72.6		20.9		38.9

				Immobel		31.9		10.7		33.5		50.6		5.0		53.7		19.9		26.0



				Depreciation and amortization		(0.6)		(0.4)		(0.4)		(0.4)		(0.4)		(0.4)		(0.4)		(0.3)

				Allfin		(0.3)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)

				Immobel		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)

				EBIT		68.2		51.3		73.3		100.9		92.8		125.9		40.5		64.6

				Allfin		36.6		40.8		40.1		50.6		88.0		72.5		20.8		38.8

				Immobel		31.6		10.5		33.2		50.3		4.8		53.4		19.7		25.7

				As % of sales		19.4%		24.1%		18.3%		24.0%		24.2%		22.3%		14.9%		14.4%



				Project financing		(6.4)		(8.1)		(2.7)		(2.6)		(2.3)		(2.0)		(0.6)		(0.1)

				Allfin		(4.6)		(6.4)		(2.3)		(2.3)		(2.0)		(1.8)		(0.6)		(0.1)

				Immobel		(1.9)		(1.7)		(0.4)		(0.3)		(0.3)		(0.2)		(0.1)		(0.0)

				Corporate bonds		(6.6)		(6.6)		(8.5)		(5.7)		(5.7)		(2.4)		-		-

				Allfin		-		-		(2.4)		(2.4)		(2.4)		(2.4)		-		-

				Immobel		(6.6)		(6.6)		(6.1)		(3.3)		(3.3)		-		-		-

				Corporate loans		(1.2)		(0.6)		(3.0)		(2.9)		(2.9)		(3.1)		(3.5)		(3.9)

				Allfin		-		-		(2.0)		(1.9)		(1.9)		(2.0)		(2.2)		(2.4)

				Immobel		(1.2)		(0.6)		(1.0)		(1.0)		(1.0)		(1.1)		(1.3)		(1.5)

				Financial result		(14.2)		(15.3)		(14.2)		(11.3)		(11.0)		(7.6)		(4.1)		(3.9)

				Allfin		(4.6)		(6.4)		(6.7)		(6.7)		(6.4)		(6.3)		(2.7)		(2.4)

				Immobel		(9.6)		(8.9)		(7.5)		(4.6)		(4.6)		(1.3)		(1.4)		(1.5)

				Extraordinary result		(4.5)		(1.4)		(0.3)		(0.1)		(0.1)		(0.0)		-		-

				Allfin		(4.5)		(1.4)		(0.3)		(0.1)		(0.1)		(0.0)		-		-

				Immobel		-		-		-		-		-		-		-		-

				EBT		49.5		34.6		58.7		89.5		81.7		118.3		36.3		60.6

				Allfin		27.5		33.0		33.0		43.8		81.6		66.2		18.0		36.4

				Immobel		22.0		1.6		25.7		45.7		0.2		52.1		18.3		24.2



				Deferred taxes allocation		2.1		(4.0)		(0.9)		2.4		(8.3)		10.3		ERROR:#VALUE!		ERROR:#VALUE!

				Allfin		2.1		(4.0)		(1.4)		2.2		(8.3)		10.3		1.9		(12.4)

				Immobel		-		-		0.6		0.2		0.0		0.0		ERROR:#VALUE!		ERROR:#VALUE!

				Corporate income taxes		(7.4)		(3.6)		(18.5)		(19.5)		(16.2)		(33.5)		ERROR:#VALUE!		ERROR:#VALUE!

				Allfin		(5.7)		(3.1)		(10.5)		(13.2)		(15.4)		(23.7)		(8.3)		(0.4)

				Immobel		(1.7)		(0.5)		(8.0)		(6.3)		(0.8)		(9.7)		ERROR:#VALUE!		ERROR:#VALUE!

				Net result allocated to minority interest		(1.1)		(1.2)		(1.1)		(0.0)		(0.1)		(0.1)		(0.3)		(0.3)

				Allfin		(1.1)		(1.2)		(1.1)		0.0		0.0		0.0		0.0		0.0

				Immobel		-		-		(0.0)		(0.0)		(0.1)		(0.1)		(0.3)		(0.3)

				Net result equity accounted investments		(0.2)		(0.3)		4.8		(0.0)		-		-		-		-

				Allfin		-		-		-		-		-		-		-		-

				Immobel		(0.2)		(0.3)		4.8		(0.0)		-		-		-		-

				Net result		42.9		25.5		43.0		72.4		57.2		95.0		ERROR:#VALUE!		ERROR:#VALUE!

				As % of sales		-3768.5%		-2045.7%		10.8%		17.2%		14.9%		16.8%		ERROR:#VALUE!		ERROR:#VALUE!

				Allfin		22.8		24.8		20.0		32.8		57.8		52.8		11.6		23.6

				Immobel		20.0		0.7		23.1		39.6		(0.6)		42.3		ERROR:#VALUE!		ERROR:#VALUE!



				Source: Management Business Plans used for the calculation of the exchange ratio

				Check		TRUE		TRUE		TRUE		FALSE		TRUE		TRUE		ERROR:#VALUE!		ERROR:#VALUE!

				Consolidated balance sheet (SOTP - Valuation format)

				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Intangible assets		0.2		0.2		6.8		6.8		6.8		6.8		6.8		6.8				Adjusted for Goodwill on Immobel (see details below, line 410)

				Allfin		0.0		0.0		6.7		6.7		6.7		6.7		6.7		6.7				Adjusted for Goodwill on Immobel (see details below, line 410)

				Immobel		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2

				Property, plant and equipment		1.1		0.9		0.9		0.9		0.9		0.9		0.9		0.9

				Allfin		0.2		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Immobel		0.9		0.7		0.7		0.7		0.7		0.7		0.7		0.7

				Investment property		2.7		2.8		2.8		2.8		2.8		2.8		2.8		2.8

				Allfin		-		-		-		-		-		-		-		-

				Immobel		2.7		2.8		2.8		2.8		2.8		2.8		2.8		2.8

				Other non-current assets		27.8		33.0		9.1		6.0		6.0		6.0		6.0		6.0

				Allfin		27.5		32.8		9.1		6.0		6.0		6.0		6.0		6.0

				Immobel		0.3		0.3		0.0		0.0		0.0		0.0		0.0		0.0

				Tangible fixed assets		31.6		36.7		12.8		9.7		9.7		9.7		9.7		9.7

				Allfin		27.7		32.9		9.2		6.1		6.1		6.1		6.1		6.1

				Immobel		3.8		3.8		3.6		3.6		3.6		3.6		3.6		3.6

				Investments in joint ventures and associates		64.5		54.6		0.6		0.6		0.6		0.6		0.6		0.6				Adjusted: Excluded treasury shares (see details below, line 415)

				Allfin		63.7		54.2		-		-		-		-		-		-				Adjusted: Excluded treasury shares (see details below, line 415)

				Immobel		0.8		0.4		0.6		0.6		0.6		0.6		0.6		0.6

				Deferred tax assets		4.0		1.8		1.8		2.0		1.8		2.9		1.8		1.8

				Allfin		3.8		1.5		1.5		1.7		1.5		2.6		1.5		1.5

				Immobel		0.2		0.3		0.3		0.3		0.3		0.3		0.3		0.3

				Fixed assets		100.3		93.3		22.1		19.2		19.0		20.1		19.0		19.0

				Allfin		95.2		88.6		17.4		14.5		14.3		15.4		14.3		14.3

				Immobel		5.0		4.6		4.7		4.7		4.7		4.7		4.7		4.7



				Inventories		596.3		639.3		623.4		562.6		595.3		427.3		451.1		236.2

				Allfin		172.8		182.4		228.4		256.5		227.9		143.2		168.3		76.5

				Immobel		423.5		456.8		395.0		306.1		367.5		284.2		282.8		159.7

				Trade receivables		15.1		16.9		30.9		33.2		18.9		40.7		22.1		35.9

				Allfin		2.6		7.2		8.3		4.4		7.1		4.6		4.2		8.8

				Immobel		12.5		9.7		22.6		28.9		11.8		36.1		17.9		27.1

				Tax receivables		3.5		2.3		2.3		2.3		2.3		2.3		2.3		2.3

				Allfin		3.5		2.1		2.1		2.1		2.1		2.1		2.1		2.1

				Immobel		0.1		0.2		0.2		0.2		0.2		0.2		0.2		0.2

				Other current assets		39.4		61.6		15.8		15.8		15.5		14.4		14.4		14.4

				Allfin		15.3		45.9		5.9		5.9		5.9		5.9		5.9		5.9

				Immobel		24.2		15.7		9.9		9.9		9.6		8.5		8.5		8.5

				Other current assets		43.0		63.9		18.1		18.1		17.8		16.7		16.7		16.7

				Allfin		18.7		48.0		8.0		8.0		8.0		8.0		8.0		8.0

				Immobel		24.3		15.9		10.1		10.1		9.8		8.7		8.7		8.7

				Cash and cash equivalents		101.8		116.2		190.3		313.8		274.3		440.4		404.7		550.5				Adjusted: Excluded dividends from Immobel standalone BP (see details below, line 420) / Added dividends from New Immobel (see details below, line 421)

				Allfin		69.8		91.7		117.5		119.2		194.7		271.0		236.2		315.7

				Immobel		32.0		24.5		72.8		204.8		100.9		203.1		215.6		296.9				Adjusted: Excluded dividends from Immobel standalone BP (see details below, line 420)

				Dividend New Immobel						-		(10.2)		(21.4)		(33.7)		(47.2)		(62.1)				Adjusted: Added dividends from New Immobel (see details below, line 421)

				Current assets		756.1		836.3		862.7		927.8		906.3		925.2		894.6		839.3

				Allfin		263.9		329.3		362.3		388.1		437.7		426.8		416.8		409.1

				Immobel		492.2		506.9		500.5		549.8		490.0		532.1		525.0		492.3



				Total assets		856.4		929.6		884.8		946.9		925.3		945.2		913.6		858.3

				Allfin		359.2		418.0		379.7		402.6		452.0		442.2		431.1		423.4

				Immobel		497.2		511.6		505.1		554.5		494.6		536.7		529.6		497.0



				Share capital		97.4		97.4		49.8		49.8		49.8		49.8		49.8		49.8				Adjusted for Goodwill on Immobel (see details below, line 410) and excluded treasury shares (see details below, line 415)

				Allfin		37.1		37.1		(10.5)		(10.5)		(10.5)		(10.5)		(10.5)		(10.5)				Adjusted for Goodwill on Immobel (see details below, line 410) and excluded treasury shares (see details below, line 415)

				Immobel		60.3		60.3		60.3		60.3		60.3		60.3		60.3		60.3

				Retained earnings		140.5		144.2		177.0		238.2		283.1		364.6		374.0		399.6				Adjusted: Excluded dividends from Immobel standalone BP (see details below, line 420) / Added dividends from New Immobel (see details below, line 421)

				Allfin		4.4		10.6		30.6		63.4		121.2		173.9		185.6		209.2

				Immobel		136.2		133.6		156.7		196.2		195.6		237.9		250.5		268.9				Adjusted: Excluded dividends from Immobel standalone BP (see details below, line 420)

				Dividend New Immobel						(10.2)		(21.4)		(33.7)		(47.2)		(62.1)		(78.5)				Adjusted: Added dividends from New Immobel (see details below, line 421)

				Reserves		82.5		90.0		90.0		90.0		90.0		90.0		90.0		90.0

				Allfin		82.3		89.5		89.5		89.5		89.5		89.5		89.5		89.5

				Immobel		0.2		0.5		0.5		0.5		0.5		0.5		0.5		0.5

				Non-controlling interests		7.8		9.1		10.2		10.2		10.3		10.4		10.7		10.9

				Allfin		7.8		9.1		10.2		10.2		10.2		10.2		10.2		10.2

				Immobel		0.0		(0.0)		(0.0)		(0.0)		0.1		0.2		0.5		0.8

				Equity		328.3		340.7		327.1		388.3		433.2		514.8		524.5		550.4

				Allfin		131.6		146.3		114.1		141.9		187.3		232.5		ERROR:#VALUE!		ERROR:#VALUE!				Adjusted: Allocation of New Immobel's dividends

				Immobel		196.7		194.4		212.9		246.4		246.0		282.3		ERROR:#VALUE!		ERROR:#VALUE!				Adjusted: Allocation of New Immobel's dividends



				Employee benefit obligations		0.4		0.3		0.3		0.3		0.3		0.3		0.3		0.3

				Allfin		-		-		-		-		-		-		-		-

				Immobel		0.4		0.3		0.3		0.3		0.3		0.3		0.3		0.3

				Provisions		0.0		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Allfin		0.0		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Immobel		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Financial debts		357.3		317.2		309.0		312.4		273.6		209.2		206.3		113.7

				Allfin		192.8		162.2		178.6		182.7		160.3		121.1		108.8		58.8

				Immobel		164.5		155.0		130.4		129.7		113.3		88.0		97.5		54.9

				Trade payables		1.5		1.5		1.5		1.5		1.5		-		-		-

				Allfin		-		-		-		-		-		-		-		-

				Immobel		1.5		1.5		1.5		1.5		1.5		-		-		-

				Non-current liabilities		359.3		319.0		310.8		314.2		275.4		209.5		206.6		114.0

				Allfin		192.8		162.2		178.6		182.7		160.3		121.2		108.8		58.9

				Immobel		166.5		156.8		132.2		131.5		115.0		88.3		97.8		55.2



				Provisions		3.6		33.8		3.4		3.4		3.4		3.4		3.4		3.4

				Allfin		-		29.8		-		-		-		-		-		-

				Immobel		3.6		4.0		3.4		3.4		3.4		3.4		3.4		3.4

				Financial debts		100.7		136.9		121.9		122.2		105.7		82.9		87.5		48.9

				Allfin		1.3		26.5		29.3		30.0		26.3		19.9		17.9		9.7

				Immobel		99.4		110.4		92.5		92.2		79.4		62.9		69.6		39.2

				Trade payables		24.5		40.8		73.5		73.1		52.7		95.2		53.6		88.8

				Allfin		10.2		17.6		25.8		14.7		24.3		19.3		14.0		27.5

				Immobel		14.3		23.2		47.7		58.3		28.5		75.9		39.6		61.2

				Deferred tax liabilities		5.7		6.3		9.6		7.8		15.7		5.3		2.4		15.0

				Allfin		5.3		6.2		7.6		5.7		13.8		4.5		1.6		14.0

				Immobel		0.4		0.1		2.0		2.1		1.9		0.8		0.8		1.0

				Dividend payable		-		-		10.2		11.2		12.3		13.5		14.9		16.4				Adjusted: Allocation of New Immobel's dividend payable

				Allfin

				Immobel

				Dividend New Immobel						10.2		11.2		12.3		13.5		14.9		16.4				Adjusted: New Immobel's dividend payable

				Derivative financial instruments		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Allfin		-		-		-		-		-		-		-		-

				Immobel		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Other current liabilities		28.4		44.6		28.3		26.7		26.7		20.5		20.5		21.3

				Allfin		12.6		23.1		18.5		16.9		16.9		14.1		14.1		14.9

				Immobel		15.8		21.5		9.9		9.9		9.9		6.5		6.5		6.5

				Tax liabilities		5.9		7.3		-		-		-		-		-		-

				Allfin		5.4		6.2		-		-		-		-		-		-

				Immobel		0.5		1.1		-		-		-		-		-		-

				Other current liabilities		34.4		52.0		38.6		38.1		39.2		34.2		35.6		37.9

				Allfin		18.0		29.3		18.5		16.9		16.9		14.1		14.1		14.9

				Immobel		16.4		22.7		10.0		10.0		10.0		6.6		6.6		6.6

				Current liabilities		168.8		269.8		246.9		244.5		216.7		220.9		182.4		193.8

				Allfin		34.8		109.4		81.2		67.3		81.3		57.8		47.5		66.1

				Immobel		134.1		160.4		155.5		166.0		123.1		149.6		120.0		111.4



				Total equity and liability		856.4		929.6		884.8		946.9		925.3		945.2		913.6		858.3

				Allfin		359.2		418.0		374.0		391.9		428.9		411.5		ERROR:#VALUE!		ERROR:#VALUE!

				Immobel		497.2		511.6		500.6		543.8		484.1		520.2		ERROR:#VALUE!		ERROR:#VALUE!





				Check		-		0.0		0.0		0.0		0.0		0.0		0.0		(0.0)

										FY16		FY17		FY18		FY19		FY20		FY21

				Net financial debt						(240.5)		(120.8)		(105.0)		148.4		110.9		387.9

				ROE		13.1%		7.5%		13.2%		18.6%		13.2%		18.5%		ERROR:#VALUE!		ERROR:#VALUE!

				Source: Management Business Plans used for the calculation of the exchange ratio

				Consolidated balance sheet (SOTP)

				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Intangible assets		0.2		0.2		6.8		6.8		6.8		6.8		6.8		6.8				Adjusted for Goodwill on Immobel (see details below, line 410)

				Allfin		0.0		0.0		6.7		6.7		6.7		6.7		6.7		6.7				Adjusted for Goodwill on Immobel (see details below, line 410)

				Immobel		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2

				Tangible fixed assets		4.0		3.9		3.7		3.7		3.7		3.7		3.7		3.7

				Allfin		0.2		0.1		0.1		0.1		0.1		0.1		0.1		0.1

				Immobel		3.8		3.8		3.6		3.6		3.6		3.6		3.6		3.6

				Financial fixed assets		92.0		87.3		9.7		6.6		6.6		6.6		6.6		6.6				Adjusted: Excluded treasury shares (see details below, line 415)

				Allfin		91.2		87.0		9.1		6.0		6.0		6.0		6.0		6.0				Adjusted: Excluded treasury shares (see details below, line 415)

				Immobel		0.8		0.4		0.6		0.6		0.6		0.6		0.6		0.6

				Total fixed assets		96.2		91.5		20.3		17.2		17.2		17.2		17.2		17.2

				Allfin		91.4		87.1		15.9		12.8		12.8		12.8		12.8		12.8

				Immobel		4.8		4.4		4.4		4.4		4.4		4.4		4.4		4.4



				Inventory		596.3		639.3		623.4		562.6		595.3		427.3		451.1		236.2

				Allfin		172.8		182.4		228.4		256.5		227.9		143.2		168.3		76.5

				Immobel		423.5		456.8		395.0		306.1		367.5		284.2		282.8		159.7

				Accounts receivables		15.1		16.9		30.9		33.2		18.9		40.7		22.1		35.9

				Allfin		2.6		7.2		8.3		4.4		7.1		4.6		4.2		8.8

				Immobel		12.5		9.7		22.6		28.9		11.8		36.1		17.9		27.1

				Accounts payables		(26.0)		(42.4)		(75.0)		(74.6)		(54.3)		(95.2)		(53.6)		(88.8)

				Allfin		(10.2)		(17.6)		(25.8)		(14.7)		(24.3)		(19.3)		(14.0)		(27.5)

				Immobel		(15.8)		(24.7)		(49.2)		(59.8)		(30.0)		(75.9)		(39.6)		(61.2)

				Trade working capital		585.4		613.8		579.3		521.3		560.0		372.9		419.6		183.3

				Allfin		165.2		172.0		210.9		246.2		210.7		128.5		158.6		57.8

				Immobel		420.2		441.8		368.4		275.1		349.3		244.4		261.0		125.5



				Other assets		43.0		63.9		18.1		18.1		17.8		16.7		16.7		16.7

				Allfin		18.7		48.0		8.0		8.0		8.0		8.0		8.0		8.0

				Immobel		24.3		15.9		10.1		10.1		9.8		8.7		8.7		8.7

				Other liabilities		(34.4)		(52.0)		(38.6)		(38.1)		(39.2)		(34.2)		(35.6)		(37.9)				Adjusted: New Immobel's dividend payable

				Allfin		(18.0)		(29.3)		(18.5)		(16.9)		(16.9)		(14.1)		(14.1)		(14.9)

				Immobel		(16.4)		(22.7)		(21.5)		(29.8)		(10.0)		(27.7)		(12.9)		(15.8)

				Net working capital		593.9		625.8		558.8		501.3		538.6		355.4		400.8		162.2

				Allfin		165.9		190.7		200.5		237.3		201.8		122.5		152.5		51.0

				Immobel		428.0		435.0		356.9		255.4		349.1		225.3		256.8		118.4



				Capital employed		690.2		717.2		579.1		518.5		555.8		372.5		417.9		179.3

				Allfin		257.3		277.8		216.4		250.1		214.6		135.2		165.3		63.8

				Immobel		432.8		439.4		361.3		259.8		353.5		229.7		261.2		122.8



				Cash		101.8		116.2		190.3		313.8		274.3		440.4		404.7		550.5				Adjusted: Excluded dividends from Immobel standalone BP (see details below, line 420) / Added dividends from New Immobel (see details below, line 421)

				Allfin		69.8		91.7		117.5		119.2		194.7		271.0		236.2		315.7

				Immobel		32.0		24.5		72.8		193.3		69.6		171.8		163.2		238.2

				Long term debt		(357.3)		(317.2)		(309.0)		(312.4)		(273.6)		(209.2)		(206.3)		(113.7)

				Allfin		(192.8)		(162.2)		(178.6)		(182.7)		(160.3)		(121.1)		(108.8)		(58.8)

				Immobel		(164.5)		(155.0)		(130.4)		(129.7)		(113.3)		(88.0)		(97.5)		(54.9)

				Short term debt		(100.7)		(166.7)		(121.9)		(122.2)		(105.7)		(82.9)		(87.5)		(48.9)

				Allfin		(1.3)		(56.3)		(29.3)		(30.0)		(26.3)		(19.9)		(17.9)		(9.7)

				Immobel		(99.4)		(110.4)		(92.5)		(92.2)		(79.4)		(62.9)		(69.6)		(39.2)

				Reported net debt		(356.2)		(367.7)		(240.5)		(120.8)		(105.0)		148.4		110.9		387.9

				Allfin		(124.3)		(126.8)		(90.4)		(93.5)		8.1		129.9		109.6		247.2

				Immobel		(231.9)		(241.0)		(150.1)		(28.6)		(123.0)		20.8		(4.0)		144.1



				Provisions		(4.0)		(4.3)		(3.7)		(3.7)		(3.7)		(3.7)		(3.7)		(3.7)

				Allfin		(0.0)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)

				Immobel		(4.0)		(4.2)		(3.6)		(3.6)		(3.6)		(3.6)		(3.6)		(3.6)

				Net deferred taxes		(1.6)		(4.5)		(7.8)		(5.8)		(13.9)		(2.4)		(0.6)		(13.2)

				Allfin		(1.5)		(4.7)		(6.1)		(3.9)		(12.2)		(1.9)		(0.0)		(12.5)

				Immobel		(0.2)		0.2		(1.7)		(1.9)		(1.7)		(0.5)		(0.6)		(0.7)

				Net assets		328.3		340.7		327.1		388.3		433.2		514.8		524.5		550.4

				Allfin		131.6		146.3		119.8		152.6		210.4		263.2		274.8		298.4

				Immobel		196.7		194.4		205.9		225.7		225.1		246.4		253.0		262.5



				KPI



				Total assets		856.4		929.6		884.8		946.9		925.3		945.2		913.6		858.3



				Source: Management information



				Check



				Consolidated cash-flow statement (SOTP)

				€ in millions		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Profit for the period		-		-		44.1		72.4		57.3		95.2		24.6		42.3

				Allfin		-		-		21.0		32.8		57.8		52.8		11.6		23.6

				Immobel		-		-		23.1		39.6		(0.6)		42.4		12.9		18.6																				Does not match NI in P&L!

				+ Depreciations & Amortizations		-		-		0.4		0.4		0.4		0.4		0.4		0.3

				Allfin		-		-		0.1		0.1		0.1		0.1		0.1		0.1

				Immobel		-		-		0.3		0.3		0.3		0.3		0.3		0.3

				- Net Exceptional Result		-		-		(4.4)		0.1		0.1		0.0		-		-

				Allfin		-		-		0.3		0.1		0.1		0.0		-		-

				Immobel		-		-		(4.8)		0.0		-		-		-		-

				+ Financial Expenses		-		-		14.2		11.3		11.0		7.6		4.1		3.9

				Allfin		-		-		6.7		6.7		6.4		6.3		2.7		2.4

				Immobel		-		-		7.5		4.6		4.6		1.3		1.4		1.5

				- Increase in NWC		-		-		81		60		(38)		182		(47)		237

				Allfin		-		-		13.9		(33.7)		35.5		79.4		(30.1)		101.6

				Immobel		-		-		66.8		93.3		(73.9)		102.6		(16.6)		135.5

				- Increase in Other non current assets		-		-		23.9		3.1		-		-		-		-

				Allfin		-		-		23.7		3.1		-		-		-		-

				Immobel		-		-		0.2		-		-		-		-		-

				- Increase in Inventories		-		-		15.9		60.8		(32.7)		168.0		(23.7)		214.9

				Allfin		-		-		(45.9)		(28.2)		28.7		84.7		(25.2)		91.8

				Immobel		-		-		61.8		89.0		(61.4)		83.3		1.4		123.1

				- Increase in Trade receivables		-		-		(14.0)		(2.4)		14.4		(21.9)		18.6		(13.8)

				Allfin		-		-		(1.1)		3.9		(2.7)		2.5		0.4		(4.6)

				Immobel		-		-		(12.8)		(6.3)		17.1		(24.3)		18.2		(9.2)

				- Increase in Other current assets		-		-		45.9		-		0.3		1.1		-		-

				Allfin		-		-		40.0		-		-		-		-		-

				Immobel		-		-		5.9		-		0.3		1.1		-		-

				+ Increase in Trade payables		-		-		32.6		(0.4)		(20.3)		41.0		(41.6)		35.2

				Allfin		-		-		8.1		(11.0)		9.5		(5.0)		(5.3)		13.6

				Immobel		-		-		24.5		10.6		(29.8)		46.0		(36.3)		21.6

				+ Increase in Tax liabilities		-		-		(7.3)		-		-		-		-		-

				Allfin		-		-		(6.2)		-		-		-		-		-

				Immobel		-		-		(1.1)		-		-		-		-		-

				+ Increase in Other current liabilities		-		-		(16.3)		(1.6)		-		(6.2)		-		0.8

				Allfin		-		-		(4.6)		(1.6)		-		(2.8)		-		0.8

				Immobel		-		-		(11.6)		-		-		(3.4)		-		-

				- Decrease in Provisions		-		-		(0.6)		-		-		-		-		-

				Allfin		-		-		-		-		-		-		-		-

				Immobel		-		-		(0.6)		-		-		-		-		-

				+ Increase in Deferred tax liabilities		-		-		3.3		(2.0)		8.1		(11.5)		(1.8)		12.6

				Allfin		-		-		1.4		(2.2)		8.3		(10.3)		(1.9)		12.4

				Immobel		-		-		1.9		0.2		(0.2)		(1.2)		0.1		0.2

				Cash-flow from operations		-		-		137.6		141.7		38.4		273.6		(19.5)		296.2

				Allfin		-		-		43.5		3.8		108.2		128.2		(17.5)		140.1

				Immobel		-		-		94.1		137.9		(69.8)		145.4		(2.0)		156.1



				Capex		-		-		(0.4)		(0.4)		(0.4)		(0.4)		(0.4)		(0.3)

				Allfin		-		-		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)

				Immobel		-		-		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)

				Investments/divestments (property, JV, associates)		-		-		4.5		-		-		-		-		-

				Allfin		-		-		-		-		-		-		-		-

				Immobel		-		-		4.5		-		-		-		-		-

				Cash-flow from investments		-		-		4.2		(0.4)		(0.4)		(0.4)		(0.4)		(0.3)

				Allfin		-		-		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)

				Immobel		-		-		4.3		(0.3)		(0.3)		(0.3)		(0.3)		(0.3)



				Financial expenses		-		-		(14.2)		(11.3)		(11.0)		(7.6)		(4.1)		(3.9)

				Allfin		-		-		(6.7)		(6.7)		(6.4)		(6.3)		(2.7)		(2.4)

				Immobel		-		-		(7.5)		(4.6)		(4.6)		(1.3)		(1.4)		(1.5)

				Issuance (repayment) of financial debt		-		-		(23.6)		3.6		(55.4)		(87.3)		1.8		(131.2)

				Allfin		-		-		18.9		4.6		(26.2)		(45.6)		(14.4)		(58.2)

				Immobel		-		-		(42.5)		(1.0)		(29.2)		(41.7)		16.2		(73.1)

				Dividend payment		-		-		(29.8)		(10.2)		(11.2)		(12.3)		(13.5)		ERROR:#VALUE!				Adjusted: New Immobel's dividend payment

				Allfin		-		-		(29.8)		(5.7)		(5.1)		(12.4)		(7.5)		ERROR:#VALUE!				Adjusted: New Immobel's dividend payment (share of Allfin)

				Immobel								(4.5)		(6.1)		0.1		(6.0)		ERROR:#VALUE!				Adjusted: New Immobel's dividend payment (share of Immobel)



				Capital increase		-		-		-		-		-		-		-		-

				Allfin		-		-		-		-		-		-		-		-

				Immobel		-		-		-		-		-		-		-		-

				Cash-flow from financing		-		-		(67.6)		(17.8)		(77.6)		(107.1)		(15.9)		ERROR:#VALUE!

				Allfin		-		-		(17.6)		(7.7)		(37.6)		(64.3)		(24.7)		ERROR:#VALUE!

				Immobel		-		-		(50.0)		(10.2)		(39.9)		(42.8)		8.8		ERROR:#VALUE!



				Cash in (out) of the period		-		-		74.2		123.5		(39.5)		166.1		(35.7)		ERROR:#VALUE!

				Allfin		-		-		25.9		(4.0)		70.5		63.8		(42.3)		ERROR:#VALUE!

				Immobel		-		-		48.3		127.5		(110.0)		102.3		6.5		ERROR:#VALUE!



				Source: Management Business Plans used for the calculation of the exchange ratio

						-		-		(74)		(123)		40		(166)		36		ERROR:#VALUE!









				Adjustments to made to pure SOTP BP



				1) Goodwill on Immobel



				Book value Immobel (31/12/15)						194.4

				Equity value - Immobel						201.0

				Goodwill						6.6





				2) Treasury shares Allfin



				Amount of treasury shares						54.2





				3) Dividend payments



				Cumulated dividend in Immobel standalone BP						-		(11.5)		(31.3)		(31.3)		(52.5)		(58.8)

				Cumulated dividend New Immobel 						-		(10.2)		(21.4)		(33.7)		(47.2)		(62.1)

				Yearly dividend New Immobel 						-		(10.2)		(11.2)		(12.3)		(13.5)		(14.9)



				Allocation dividend New Immobel (based on Net Income, cumulative)

				   Allfin						(5.7)		(10.7)		(23.2)		(30.7)		ERROR:#VALUE!

				   Immobel						(4.5)		(10.6)		(10.5)		(16.5)		ERROR:#VALUE!



				Allocation dividend New Immobel (based on Net Income, yearly)

				   Allfin						(5.7)		(5.1)		(12.4)		(7.5)		ERROR:#VALUE!

				   Immobel						(4.5)

Fabien Tordeur: Only last 6M of 2016 are taken into account		(6.1)		0.1		(6.0)		ERROR:#VALUE!





				Summary of Allfin's FY16 equity value in SOTP BP



				Equity value in BP Allfin						167.4

				+ Goodwill on Immobel						6.6

				- Treasury shares						(54.2)

				- Dividend payment New Immobel (share of Allfin)						(5.7)

				Total						114.1





																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														This is a data table for your chart.

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																Values		Cumulative		Ends		NegBlank		NegLoss		NegGain		PosBlank		PosLoss		PosGain		Label Y		Y Label

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														-		-		-		-														-		 - 
				Custom

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														-		-		-		-		-		-		-		-		-		-		-		 - 
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				Default
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Breakdown of financial charges (€ in mio)  

Project financing	

FY16	FY17	FY18	FY19	FY20	FY21	-2.7253690939411994	-2.6469186040049983	-2.3275507025379265	-2.0341175087344041	-0.649795638736687	-5.8585416268953264E-2	Corporate bonds	

FY16	FY17	FY18	FY19	FY20	FY21	-8.5063750000000002	-5.7063749999999995	-5.7063749999999995	-2.4063750000000002	0	0	Corporate loans	FY16	FY17	FY18	FY19	FY20	FY21	-2.9674499999999999	-2.9449750000000003	-2.9225000000000008	-3.1179800000000002	-3.4860200000000008	-3.8715799999999998	

Net financial debt & ROE

(€ in millions / %)

Net financial debt	FY16	FY17	FY18	FY19	-240.51145050469904	-120.77222916212173	-104.97324923708584	148.37120691233247	ROE	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	0.13154981476479125	0.18643164566612891	0.13197870105700754	0.1845878053871538	9	









>Analysis





4. Diversification

		IMMOBEL



		Projects under development



				TOTAL m²		Office		Residential		Mixed		Other residential		Comment				TOTAL GM (in € m)		Office		Residential		Mixed		Other residential		Landbanking								Source GMs

		Gateway		17,300		17,300		0		0				Immobel share				8.4		8.4																Merger Rational _Size Diversification_v0.1.xlsx

		Black Pearl		11,000		11,000		0		0								14.0		14.0																Merger Rational _Size Diversification_v0.1.xlsx

		Bella Vita		16,650		0		16,650		0				Immobel share				4.1				4.1														Merger Rational _Size Diversification_v0.1.xlsx

		RAC 2		3,800		3,800		0		0				Immobel share				8.0		8.0																Merger Rational _Size Diversification_v0.1.xlsx

		Parc St Anne		3,500		0		3,500		0								0.7				0.7														Merger Rational _Size Diversification_v0.1.xlsx

		Kons		7,566		0		0		7,566				Immobel share				12.5						12.5												Merger Rational _Size Diversification_v0.1.xlsx

		Differdange		1,900		0		1,900		0				Immobel share				1.4				1.4														Merger Rational _Size Diversification_v0.1.xlsx

		West Side		11,600		11,600		0		0								-0.4		-0.4																Merger Rational _Size Diversification_v0.1.xlsx

		Cedet		19,521		19,521		0		0								29.4		29.4								no m² in the document they provided								Merger Rational _Size Diversification_v0.1.xlsx

		CBD One		9,350		9,350		0		0				Immobel share				12.5		12.5								m² don't match exactly								Merger Rational _Size Diversification_v0.1.xlsx

		Jardins du nord		10,143				10,143										1.2				1.2														Merger Rational _Size Diversification_v0.1.xlsx

		Duinenzicht		2,383				2,383						Immobel share				2.1				2.1														Merger Rational _Size Diversification_v0.1.xlsx

		Gastuche		18,380				18,380						Immobel share				3.6				3.6						office ds BP!!!								Merger Rational _Size Diversification_v0.1.xlsx

		Oostduinkerke		3,632				3,632										1.9				1.9														Merger Rational _Size Diversification_v0.1.xlsx

		Chastre		2,188				2,188										0.5				0.5														Merger Rational _Size Diversification_v0.1.xlsx

																												70.9

		Projects to be developed

				TOTAL m²		Office		Residential		Mixed		Other residential		Comment				TOTAL GM (in € k)		Office		Residential		Mixed		Other residential

		Universalis 						45,410				9,590

Fabien Tordeur: FT : Area of Maison de Repos, no m² for Logement Etudiant?		our share				36.5				23.3				13.2										Feaso

		Mobius (I & II) 				60,000												38.6		38.6																Merger Rational _Size Diversification_v0.1.xlsx

		Bombardier St Roch (Nivelles) 						25,500										14.4				14.4														Merger Rational _Size Diversification_v0.1.xlsx

		RAC IV 								22,240								6.5																		Merger Rational _Size Diversification_v0.1.xlsx

		Sacré Coeur 						5,440						our share				5.0				5.0														Merger Rational _Size Diversification_v0.1.xlsx

		Green Dog 						5,000										1.2				1.2														Merger Rational _Size Diversification_v0.1.xlsx

		Parc Seny 						13,200										0.3				0.3														Merger Rational _Size Diversification_v0.1.xlsx

		Route d'Esch 						8,966										9.9				9.9														Merger Rational _Size Diversification_v0.1.xlsx

		Granary Island 								45,000				our share				27.7						27.7				Hotel non identifiable in feasos								Merger Rational _Size Diversification_v0.1.xlsx

		Zielna 				10,200												8.9		8.9								Etait en résidentiel, corrigé en ligne avec VA et rythme de vente								Merger Rational _Size Diversification_v0.1.xlsx

		TOTAL				142,771		162,291		74,806		9,590								119		70		40		13



		ALFIN



				TOTAL m²		Office		Residential		Retail		Hotel		Other		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Comment				TOTAL GM (in € m)		Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite

		Boiteux (Chambon)		6,537		6,537		0		0		0				0								4.0		4.0

		Romeo & Juliet (Chambon)		11,709		0		9,662		2,047		0				2,047								4.5				4.5								Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en Residentiel pour GM

		Orfeo & Tosca (Chambon)		8,751		0		8,307		444		0				444								6.6				6.6								Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en Residentiel pour GM

		Easy Hotel (Chambon)		2,521		0		0		0		2,521		0		0		2,521						2.4								2.4		ok

		Beyaert (Chambon)		2,737		2,737		0		0		0				0								-0.8		-0.8								ok

		Student housing (Chambon)		2,752		0		0		0		0		0		0		2,752				student		0.0												No GM available in feaso

		PA 44 Hotel (Solvay) (*)		2,430		0		0		0		2,430		0		0		2,430		Allfin share				1.9								1.9		ok

		PA 44 Residential (Solvay) (*)		15,804		0		15,354		451		0				451				Allfin share				18.3				18.3						ok

		Riverview		10,747		0		10,747		0		0		0		0						/		7.0				7.0						ok

		Vesalius		16,133		0		6,152		2,432		0		5,791		8,223		1,758				student housing		6.9						6.9				ok		Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en Mixed pour GM

		Flint (**)		2,684		0		0		0		0		0		0		2,684		Allfin share		all is student housing		3.3								3.3		ok

		Lake Front		13,719		0		13,719		0		0		0		0						/		19.8				19.8						ok

		Under development		96,523		9,274		63,941		5,374		4,951		5,791		11,165		12,144



		O’Sea		77,845		0		76,605		1,240		0		0		1,240						/		102.6				102.6						ok		Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en résidentiel pour GM

		Lebeau		36,074		0		10,459		1,008		16,745		0		1,008		24,607				student house / service flat / hotel		34.3		0.0		24.2				10.1		ok		Split m² fourni par Allfin, ne réconcilie pas avec les feasos, pas d'allocation GM à retail et Service flats (Other resid)

		Prince Royal		7,674		0		7,674		0		0		0		0						/		8.7				8.7						ok

		Val d’Or		6,598		0		6,598		0		0		0		0						/		10.0				10.0						ok

		‘t Zout		3,918		0		0		0		0		0		0		3,918				service flat		5.7								5.7		ok

		Vaartkom		10,834		0		9,079		1,755		0		0		1,755						/		11.1				11.1						ok		Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en résidentiel pour GM

		De Brouckère (*)		15,954		0		9,041		1,222		2,660		0		1,222		5,691		Allfin share		student housing		19.2				13.9		0.5		4.8		ok

		Infinity		29,232		6,891		15,518		6,823		0		0		6,823						/		19.2		0.0		12.3		0.5		6.4		ok

		Polvermillen		26,621		0		24,961		1,660		0		0		1,660						/		68.1				68.1						ok		Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en résidentiel pour GM

		Centre étoile		3,217		3,217		0		0		0		0		0						/		12.1		12.1								ok

		To be developped		217,967		10,108		159,935		13,708		19,405		0		13,708		34,216

				314,490		19,382		223,876		19,081				5,791		24,872		46,360								15.2		306.9		7.9		34.5



		Analysis (m² - all projects)





				Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Total				Office		Residential		Mixed		Other residential

		Immobel (Stand alone)		142,771		162,291		74,806		9,590		389,458				37%		42%		19%		2%

		Allfin		19,382		223,876		24,872		46,360		314,490				6%		71%		8%		15%

		Immobel (Merged)		162,153		386,166		99,678		55,950		703,948				23%		55%		14%		8%



























		 







		Analysis (GM - all projects)





				Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Total				Office		Residential		Mixed		Other residential

		Immobel (Stand alone)		119		70		40		13		243				49%		29%		17%		5%

		Allfin		15		307		8		35		365				4%		84%		2%		9%

		Immobel (Merged)		135		377		48		48		607				22%		62%		8%		8%



































		Analysis (m² - under dvp)





				Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Total				Office		Residential		Mixed		Other residential

		Immobel (Stand alone)		72,571		58,775		7,566		0		138,912				52%		42%		5%		0%

		Allfin		9,274		63,941		11,165		12,144		96,523				10%		66%		12%		13%

		Immobel (Merged)		81,845		122,715		18,730		12,144		235,435				35%		52%		8%		5%



























		 







		Analysis (GM - under dvp)		USED IN THE PRESENTATION





				Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Landbanking

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Total				Office		Mixed		Other residential		Residential		Landbanking

		Immobel (Stand alone)		71.9		15.7		12.5		0.0		70.9		171				42%		7%		0%		9%		41%

		Allfin		3.1		56.2		6.9		7.5		0.0		74				4%		9%		10%		76%		0%

		Immobel (Merged)		75		72		19		8		71		245				31%		8%		3%		29%		29%



































		Analysis (m² - to be dvp)





				Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite																						

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		

Fabien Tordeur: FT : Area of Maison de Repos, no m² for Logement Etudiant?		Total				Office		Residential		Mixed		Other residential

		Immobel (Stand alone)		70,200		103,516		67,240		9,590		250,546				28%		41%		27%		4%

		Allfin		10,108		159,935		13,708		34,216		217,967				5%		73%		6%		16%

		Immobel (Merged)		80,308		263,451		80,948		43,806		468,512				17%		56%		17%		9%



























		 







		Analysis (GM - to be dvp)





				Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite								

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Total				Office		Residential		Mixed		Other residential

		Immobel (Stand alone)		47.5		54.0		27.7		13.2		142				33%		38%		19%		9%

		Allfin		12.1		250.8		1.0		27.0		291				4%		86%		0%		9%

		Immobel (Merged)		60		305		29		40		433				14%		70%		7%		9%





































Immobel

(m² under development & to be developed)











Office	Residential	Mixed	Other residential	0.36658960053481543	0.41670931571211378	0.19207710146302917	2.4623982290041653E-2	



New Immobel

(m² under development)





Office	Residential	Mixed	Other residential	0.17141066550935793	0.56231349074379633	0.17277562442494834	9.3500219321897365E-2	



Immobel

(GM under development)





Office	Residential	Mixed	Other residential	0.33366273584255918	0.37935845961922504	0.19423985139388628	9.2738953144329631E-2	



New Immobel

(GM under development)





Office	Residential	Mixed	Other residential	0.13767717472991053	0.70344183001893534	6.6129706652133649E-2	9.2751288599020584E-2	



New Immobel

(m² under development & to be developed)









Office	Residential	Mixed	Other residential	0.23034833	40385705	0.54857233188545562	0.14159848580768591	7.9480848268287926E-2	





Office	Residential	Mixed	Other residential	0.2303483340385705	0.54857233188545562	0.14159848580768591	



Immobel

(GM under development & to be developed)









Office	Residential	Mixed	Other residential	0.49255287768458572	0.28743772194682465	0.16553247080786943	5.4476929560720311E-2	



New Immobel

(GM under development & to be developed)









Office	Residential	Mixed	Other residential	0.22185834045796821	0.62039353545600318	7.9123713598574993E-2	7.8624410487453791E-2	



Immobel

(m² under development)





Office	Residential	Mixed	Other residential	0.49255287768458572	0.28743772194682465	0.16553247080786943	5.4476929560720311E-2	



New Immobel

(m² under development)





Office	Residential	Mixed	Other residential	0.3476332988298696	0.52122765787458381	7.9556506607123059E-2	5.1582536688423532E-2	



Immobel

(GM under development)







Office	Mixed	Other residential	Residential	Landbanking	0.42071331573059784	7.2965226766785352E-2	0	9.1638578286157929E-2	0.41468287921645886	

New Immobel

(GM under development)















Office	Mixed	Other residential	Residential	Landbanking	0.30666275863273879	7.9211585625854092E-2	3.0826655118457499E-2	0.29357383169672441	0.28972516892622524	

Immobel

(m² under development)





Office	Residential	Mixed	Other residential	0.28018832646825365	0.41316111623037977	0.2683741178308458	3.8276439470520694E-2	





4. Diversification (16-19)

		IMMOBEL

																																														2.0

		Projects under development																GM for the period FY16 to FY19																								Office				1,000.0						Residential										Retail										Other Residential										Landbanking



				TOTAL m²		Office		Residential		Mixed		Other residential		Comment				TOTAL GM (in € m)		Office		Residential		Retail		Other residential		Land
banking														FY16		FY17		FY18		FY19				FY16		FY17		FY18		FY19				FY16		FY17		FY18		FY19				FY16		FY17		FY18		FY19				FY16		FY17		FY18		FY19														Source GMs

		Gateway		17,300		17,300		0		0				Immobel share				8.4		8.4		0.0		0.0		0		0				Belgium										8.4		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Black Pearl		11,000		11,000		0		0								14.0		14.0		0.0		0.0		0		0				Belgium										14.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Bella Vita		16,650		0		16,650		0				Immobel share				4.1		0.0		4.1		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				2.8		1.4		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		RAC 2		3,800		3,800		0		0				Immobel share				8.0		8.0		0.0		0.0		0		0				Belgium										0.0		8.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Parc St Anne		3,500		0		3,500		0								0.7		0.0		0.7		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				0.1		0.5		0.1		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Kons		7,566		0		0		7,566				Immobel share				12.5		12.5		0.0		0.0		0		0				Luxembourg										0.0		12.5		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Differdange		1,900		0		1,900		0				Immobel share				1.4		0.0		1.4		0.0		0		0				Luxembourg										0.0		0.0		0.0		0.0				0.0		0.7		0.7		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		West Side		11,600		11,600		0		0								-0.4		-0.4		0.0		0.0		0		0				Luxembourg										-0.4		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Cedet		19,521		19,521		0		0								29.4		29.4		0.0		0.0		0		0				Poland										0.0		29.4		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				no m² in the document they provided										Merger Rational _Size Diversification_v0.1.xlsx

		CBD One		9,350		9,350		0		0				Immobel share				12.4		12.4		0.0		0.0		0		0				Poland										0.0		0.0		0.0		12.4				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				m² don't match exactly										Merger Rational _Size Diversification_v0.1.xlsx

		Jardins du nord		10,143				10,143										0.8		0.0		0.8		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				0.5		0.3		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Duinenzicht		2,383				2,383						Immobel share				2.1		0.0		2.1		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				2.1		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Gastuche		18,380				18,380						Immobel share				6.6		0.0		6.6		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				0.0		1.0		2.2		3.3				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				office ds BP!!!										Merger Rational _Size Diversification_v0.1.xlsx

		Oostduinkerke		3,632				3,632										1.9		0.0		1.9		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				0.7		0.6		0.6		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Chastre		2,188				2,188										0.3		0.0		0.3		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				0.3		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Landbanking																38.0		0.0		0.0		0.0		0		38				Belgium										0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				11.9		7.3		8.5		10.3

																																										22.0		49.9		0.0		12.4				6.6		4.5		3.5		3.3				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				11.9		7.3		8.5		10.3

		Projects to be developed

				TOTAL m²		Office		Residential		Mixed		Other residential		Comment				TOTAL GM (in € k)		Office		Residential		Retail		Other residential		Land
banking

		Universalis 						45,410				9,590

Fabien Tordeur: FT : Area of Maison de Repos, no m² for Logement Etudiant?		our share				11.5		2.7		6.4		0.0		2		0				Belgium										0.0		0.0		0.0		2.7				0.1		1.5		1.4		3.4				0.0		0.0		0.0		0.0				0.0		0.0		0.9		1.5				0.0		0.0		0.0		0.0														Feaso

		Mobius (I & II) 				60,000												15.3		15.3		0.0		0.0		0		0				Belgium										0.0		0.0		0.0		15.3				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Bombardier St Roch (Nivelles) 						25,500										2.3		0.0		2.3		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				0.0		0.0		0.3		2.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		RAC IV 								22,240								2.1		0.0		0.2		0.0		2		0				Belgium										0.0		0.0		0.0		0.0				0.0		0.0		-0.0		0.2				0.0		0.0		0.0		0.0				0.0		0.0		0.5		1.4				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Sacré Coeur 						5,440						our share				0.0		0.0		0.0		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Green Dog 						5,000										1.2		0.0		1.2		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				0.0		0.7		0.5		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Parc Seny 						13,200										0.3		0.0		0.3		0.0		0		0				Belgium										0.0		0.0		0.0		0.0				0.0		0.0		0.1		0.1				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Route d'Esch 						8,966										2.5		0.0		2.5		0.0		0		0				Luxembourg										0.0		0.0		0.0		0.0				0.0		0.0		0.8		1.7				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0														Merger Rational _Size Diversification_v0.1.xlsx

		Granary Island 								45,000				our share				3.5		0.0		0.0		0.0		4		0				Poland										0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.1		1.4		2.0				0.0		0.0		0.0		0.0				Hotel non identifiable in feasos										Merger Rational _Size Diversification_v0.1.xlsx

		Zielna 				10,200												8.9		8.9		0.0		0.0		0		0				Poland										0.0		0.0		0.0		8.9				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				Etait en résidentiel, corrigé en ligne avec VA et rythme de vente										Merger Rational _Size Diversification_v0.1.xlsx

		TOTAL				142,771		162,291		74,806		9,590						188		111		31		- 0		8		38														0.0		0.0		0.0		26.9				0.1		2.2		3.1		7.4				0.0		0.0		0.0		0.0				0.0		0.1		2.8		4.9				0.0		0.0		0.0		0.0



		ALFIN



																										GM (POC) for the period FY16 to FY19																		Office										Residential										Retail										Other Residential										Landbanking

																										Source: feaso's

				TOTAL m²		Office		Residential		Retail		Hotel		Other		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Comment						TOTAL GM (in € m)		Office		Residential		Retail		Other resid.

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Land
banking

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite						FY16		FY17		FY18		FY19				FY16		FY17		FY18		FY19				FY16		FY17		FY18		FY19				FY16		FY17		FY18		FY19				FY16		FY17		FY18		FY19

		Boiteux (Chambon)		6,537		6,537		0		0		0				0										4.0		4.0		0.0		0.0		0.0		0.0		Belgium				4.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		Romeo & Juliet (Chambon)		11,462		0		9,662		1,800		0				1,800										4.5		0.0		4.5		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				4.0		0.5		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en Residentiel pour GM

		Orfeo & Tosca (Chambon)		8,751		0		8,307		444		0				444										6.6		0.0		6.6		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				6.0		0.6		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en Residentiel pour GM

		Easy Hotel (Chambon)		2,521		0		0		0		2,521		0		0		2,521								2.4		0.0		0.0		0.0		2.4		0.0		Belgium				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				2.4		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		Beyaert (Chambon)		2,737		2,737		0		0		0				0										-0.8		-0.8		0.0		0.0		0.0		0.0		Belgium				-0.8		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		Student housing (Chambon)		2,752		0		0		0		0		0		0		2,752				student				0.0		0.0		0.0		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				No GM available in feaso

		PA 44 Hotel (Solvay) (*)		2,430		0		0		0		2,430		0		0		2,430		Allfin share						1.9		0.0		0.0		0.0		1.9		0.0		Belgium				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		1.6		0.3		0.0				0.0		0.0		0.0		0.0

		PA 44 Residential (Solvay) (*)		15,804		0		15,354		451		0				451				Allfin share						17.9		0.0		17.9		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				4.2		3.5		4.7		5.5				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		Riverview		10,747		0		10,747		0		0		0		0						/				7.0		0.0		7.0		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				4.8		2.2		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		Vesalius		16,133		0		6,152		2,432		0		5,791		8,223		1,758				student housing				6.9		0.0		6.9		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				6.9		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en Mixed pour GM

		Flint (**)		2,684		0		0		0		0		0		0		2,684		Allfin share		all is student housing				3.3		0.0		0.0		0.0		3.3		0.0		Belgium				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				3.3		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		Lake Front		13,719		0		13,719		0		0		0		0						/				19.8		0.0		19.8		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				10.9		5.0		3.5		0.4				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		Under development		96,276		9,274		63,941		5,127		4,951		5,791		10,918		12,144																								3.1		0.0		0.0		0.0				36.8		11.7		8.3		5.9				0.0		0.0		0.0		0.0				5.7		1.6		0.3		0.0				0.0		0.0		0.0		0.0



		O’Sea		77,845		0		76,605		1,240		0		0		1,240						/				31.9		0.0		31.9		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				1.8		6.3		10.8		12.9				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en résidentiel pour GM

		Lebeau		36,074		0		10,459		1,008		16,745		0		1,008		24,607				student house / service flat / hotel				-0.4		-0.4		0.0		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		-0.4				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				Split m² fourni par Allfin, ne réconcilie pas avec les feasos, pas d'allocation GM à retail et Service flats (Other resid)

		Prince Royal		7,674		0		7,674		0		0		0		0						/				8.7		0.0		8.7		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				0.0		1.7		6.1		0.9				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		Val d’Or		6,598		0		6,598		0		0		0		0						/				10.0		0.0		10.0		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				0.0		2.7		7.2		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		‘t Zout		3,918		0		0		0		0		0		0		3,918				service flat				5.7		0.0		0.0		0.0		5.7		0.0		Belgium				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		1.4		4.3		0.0				0.0		0.0		0.0		0.0

		Vaartkom		10,834		0		9,079		1,755		0		0		1,755						/				11.1		0.0		11.1		0.0		0.0		0.0		Belgium				0.0		0.0		0.0		0.0				0.0		2.1		6.9		2.1				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en résidentiel pour GM

		De Brouckère (*)		15,954		0		9,041		1,222		2,660		0		1,222		5,691		Allfin share		student housing				0.1		0.0		0.0		0.0		0.1		0.0		Belgium				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.1				0.0		0.0		0.0		0.0

		Infinity		29,232		6,891		15,518		6,823		0		0		6,823						/				72.8		12.7		50.3		9.8		0.0		0.0		Luxembourg				0.0		0.0		0.0		12.7				0.0		19.1		28.7		2.5				0.0		0.0		0.0		9.8				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		Polvermillen		26,621		0		24,961		1,660		0		0		1,660						/				62.9		0.0		62.9		0.0		0.0		0.0		Luxembourg				0.0		0.0		0.0		0.0				0.0		5.7		21.3		35.9				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				Split m² fourni par Allfin, ne réconcilie pas avec les feasos, tout laissé en résidentiel pour GM

		Centre étoile		3,217		3,217		0		0		0		0		0						/				0.0		0.0		0.0		0.0		0.0		0.0		Luxembourg				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0

		To be developped		217,967		10,108		159,935		13,708		19,405		0		13,708		34,216																								0.0		0.0		0.0		12.3				1.8		37.7		81.0		54.4				0.0		0.0		0.0		9.8				0.0		1.4		4.3		0.1				0.0		0.0		0.0		0.0

				314,243		19,382		223,876		18,834				5,791		24,625		46,360								276.1		15.5		237.6		9.8		13.3		0.0



		Analysis (m² - all projects)





				Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Total				Office		Residential		Mixed		Other residential

		Indigo (Stand alone)		142,771		162,291		74,806		9,590		389,458				37%		42%		19%		2%

		Amber		19,382		223,876		24,625		46,360		314,243				6%		71%		8%		15%

		Immobel (Merged)		162,153		386,166		99,431		55,950		703,701				23%		55%		14%		8%



























		 









		Analysis (GM - all projects)		USED IN THE PRESENTATION





				Office		Residential		Retail		Other residential		Land
banking		Total				Office		Residential		Land
banking		Retail		Other
residential

		Indigo (Stand alone)		111		31		0		8		38		188				59%		16%		20%		0%		4%

		Amber		15		238		10		13		0		276				6%		86%		0%		4%		5%

		Immobel (Merged)		127		268		10		21		38		464				27%		58%		8%		2%		5%



































		Analysis (GM - by localisation)		USED IN THE PRESENTATION





				Belgium		Luxembourg		Poland		Total				Belgium		Luxemburg		Poland

		Indigo (Stand alone)		118		16		54		188				63%		9%		29%

		Amber		140		136		0		276				51%		49%		0%

		Immobel (Merged)		258		152		54		464				56%		33%		12%



































		Analysis (m² - under dvp)





				Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Total				Office		Residential		Mixed		Other residential

		Indigo (Stand alone)		72,571		58,775		7,566		0		138,912				52%		42%		5%		0%

		Amber		9,274		63,941		10,918		12,144		96,276				10%		66%		11%		13%

		Immobel (Merged)		81,845		122,715		18,483		12,144		235,188				35%		52%		8%		5%



























		 









		Analysis (GM - under dvp)





				Office		Residential		Retail		Other residential		Land
banking		Total				Office		Residential		Retail		Other residential		Land
banking

		Indigo (Stand alone)		84.3		17.9		0.0		0.0		38.0		140				60%		13%		0%		0%		27%

		Amber		3.1		62.7		0.0		7.5		0.0		73				4%		85%		0%		10%		0%

		Immobel (Merged)		87		81		0		8		38		214				41%		38%		0%		4%		18%





































		Analysis (m² - to be dvp)





				Office		Residential		Mixed		Other residential

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite								

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite																

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		

Fabien Tordeur: FT : Area of Maison de Repos, no m² for Logement Etudiant?		

Fabien Tordeur: FT : Student House + Hotel + Maison de retraite		Total				Office		Residential		Mixed		Other residential

		Indigo (Stand alone)		70,200		103,516		67,240		9,590		250,546				28%		41%		27%		4%

		Amber		10,108		159,935		13,708		34,216		217,967				5%		73%		6%		16%

		Immobel (Merged)		80,308		263,451		80,948		43,806		468,512				17%		56%		17%		9%



























		 









		Analysis (GM - to be dvp)





				Office		Residential		Retail		Other residential		Land
banking		Total				Office		Residential		Retail		Other
residential		Land
banking

		Indigo (Stand alone)		26.9		12.9		0.0		7.8		0.0		48				57%		27%		0%		16%		0%

		Amber		12.3		174.9		9.8		5.8		0.0		203				6%		86%		5%		3%		0%

		Immobel (Merged)		39		188		10		14		0		250				16%		75%		4%		5%		0%





































		Analysis (FY16 to 19 - All phases)		USED IN THE PRESENTATION





				Office		Residential		Retail		Other residential		Land
banking		Total				Office		Residential		Landbanking		Retail		Other residential

		Indigo (FY16)		22.0		6.7		0.0		0.0		11.9		41				54%		17%		29%		0%		0%

		Indigo (FY17)		49.9		6.7		0.0		0.1		7.3		64				78%		10%		11%		0%		0%

		Indigo (FY18)		0.0		6.7		0.0		2.8		8.5		18				0%		37%		47%		0%		16%

		Indigo (FY19)		39.4		10.7		0.0		4.9		10.3		65				60%		16%		16%		0%		8%



		Check		111.3		30.8		0.0		7.8		38.0

				TRUE		TRUE		TRUE		TRUE		TRUE



		Amber (FY16)		3.1		38.6		0.0		5.7		0.0		47				7%		81%		0%		0%		12%

		Amber (FY17)		0.0		49.4		0.0		3.0		0.0		52				0%		94%		0%		0%		6%

		Amber (FY18)		0.0		89.3		0.0		4.6		0.0		94				0%		95%		0%		0%		5%

		Amber (FY19)		12.3		60.3		9.8		0.1		0.0		83				15%		73%		0%		12%		0%



		Check		15.5		237.6		9.8		13.3		0.0

				TRUE		TRUE		TRUE		TRUE		TRUE



		Indigo (FY16)		22		7		0		0		12		41				54%		17%		29%		0%		0%

		New Indigo (FY17)		72		13		0		0		19		105				69%		13%		18%		0%		0%

		New Indigo (FY18)		72		20		0		3		28		123				59%		16%		23%		0%		2%

		New Indigo (FY19)		111		31		0		8		38		188				59%		16%		20%		0%		4%



		Indigo (FY16)		25		45		0		6		12		88				29%		51%		13%		0%		6%

		New Indigo (FY17)		75		101		0		9		19		204				37%		50%		9%		0%		4%

		New Indigo (FY18)		75		197		0		16		28		316				24%		62%		9%		0%		5%

		New Indigo (FY19)		127		268		10		21		38		464				27%		58%		8%		2%		5%





































































		Analysis (FY16 to 19 - Under development)





				Office		Residential		Retail		Other residential		Land
banking		Total				Office		Residential		Retail		Other
residential		Land
banking

		Indigo (FY16)		22.0		6.6		0.0		0.0		11.9		40				54%		16%		0%		0%		29%

		Indigo (FY17)		49.9		4.5		0.0		0.0		7.3		62				81%		7%		0%		0%		12%

		Indigo (FY18)		0.0		3.5		0.0		0.0		8.5		12				0%		29%		0%		0%		71%

		Indigo (FY19)		12.4		3.3		0.0		0.0		10.3		26				48%		13%		0%		0%		40%



		Check		84.3		17.9		0.0		0.0		38.0

				TRUE		TRUE		TRUE		TRUE		TRUE



		Amber (FY16)		3.1		36.8		0.0		5.7		0.0		46				7%		81%		0%		12%		0%

		Amber (FY17)		0.0		11.7		0.0		1.6		0.0		13				0%		88%		0%		12%		0%

		Amber (FY18)		0.0		8.3		0.0		0.3		0.0		9				0%		97%		0%		3%		0%

		Amber (FY19)		0.0		5.9		0.0		0.0		0.0		6				0%		100%		0%		0%		0%



		Check		3.1		62.7		0.0		7.5		0.0

				TRUE		TRUE		TRUE		TRUE		TRUE



		Indigo (FY16)		22		7		0		0		12		40				54%		16%		0%		0%		29%

		New Indigo (FY17)		50		16		0		2		7		75				67%		22%		0%		2%		10%

		New Indigo (FY18)		0		12		0		0		9		21				0%		57%		0%		1%		41%

		New Indigo (FY19)		12		9		0		0		10		32				39%		29%		0%		0%		32%



		Indigo (FY16)		22		7		0		0		12		40				54%		16%		0%		0%		29%

		New Indigo (FY17)		72		23		0		2		19		115				62%		20%		0%		1%		17%

		New Indigo (FY18)		72		35		0		2		28		136				53%		25%		0%		1%		20%

		New Indigo (FY19)		84		44		0		2		38		168				50%		26%		0%		1%		23%







































































		Analysis (FY16 to 19 - To be developed)





				Office		Residential		Retail		Other residential		Land
banking		Total				Office		Residential		Retail		Other
residential		Land
banking

		Indigo (FY16)		0.0		0.1		0.0		0.0		0.0		0.1				0%		93%		0%		7%		0%

		Indigo (FY17)		0.0		2.2		0.0		0.1		0.0		2.3				0%		97%		0%		3%		0%

		Indigo (FY18)		0.0		3.1		0.0		2.8		0.0		6.0				0%		53%		0%		47%		0%

		Indigo (FY19)		26.9		7.4		0.0		4.9		0.0		39.3				69%		19%		0%		13%		0%



		Check		26.9		12.9		0.0		7.8		0.0

				TRUE		TRUE		TRUE		TRUE		TRUE



		Amber (FY16)		0.0		1.8		0.0		0.0		0.0		1.8				0%		100%		0%		0%		0%

		Amber (FY17)		0.0		37.7		0.0		1.4		0.0		39.1				0%		96%		0%		4%		0%

		Amber (FY18)		0.0		81.0		0.0		4.3		0.0		85.3				0%		95%		0%		5%		0%

		Amber (FY19)		12.3		54.4		9.8		0.1		0.0		76.6				16%		71%		13%		0%		0%



		Check		12.3		174.9		9.8		5.8		0.0

				TRUE		TRUE		TRUE		TRUE		TRUE



		Indigo (FY16)		0.0		0.1		0.0		0.0		0.0		0.1				0%		93%		0%		7%		0%

		New Indigo (FY17)		0.0		39.9		0.0		1.5		0.0		41.4				0%		96%		0%		4%		0%

		New Indigo (FY18)		0.0		84.2		0.0		7.1		0.0		91.3				0%		92%		0%		8%		0%

		New Indigo (FY19)		39.3		61.8		9.8		5.0		0.0		115.9				34%		53%		8%		4%		0%



		New Indigo (FY16)		0.0		0.1		0.0		0.0		0.0		0.1				0%		93%		0%		7%		0%

		New Indigo (FY17)		0.0		40.0		0.0		1.5		0.0		41.5				0%		96%		0%		4%		0%

		New Indigo (FY18)		0.0		124.2		0.0		8.6		0.0		132.8				0%		94%		0%		6%		0%

		New Indigo (FY19)		39.3		186.0		9.8		13.6		0.0		248.7				16%		75%		4%		5%		0%









































































Indigo 

(m² under development & to be developed)





0.36658960053481543	0.41670931571211378	0.19207710146302917	2.4623982290041653E-2	Office	Residential	Mixed	Other residential	



New Indigo 

(GM under development)





0.40946118081399857	0.37750918552412999	0	3.5317334847138213E-2	0.17771229881473324	Office	Residential	Retail	Other residential	Land	
banking	

Indigo 

(GM under development)





0.60138299813863016	0.12797205009472998	0	0	0.27064495176663994	Office	Residential	Retail	Other residential	Land	
banking	

Amber

(GM under development)





4.2454899748159136E-2	0.85469149516669862	0	0.10285360508514231	0	Office	Residential	Retail	Other residential	Land	
banking	

New Indigo 

(GM under development)





0.15679947847364931	0.74978750985506826	3.9053792972641423E-2	5.4359218698641028E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



Indigo 

(GM under development)





0.56511978779913741	0.27064315521955973	0	0.16423705698130298	0	Office	Residential	Retail	Other	
residential	Land	
banking	



Amber 

(GM under development)





6.0839114958481037E-2	0.86239240703252551	4.8231921233005334E-2	2.8536556775988188E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



(FY16 - FY17)





Office	Residential	Landbanking	Retail	Other residential	0.68760132061566015	0.12844762114208585	0.1832597625568953	0	6.9129568535	853054E-4	

(FY16 - FY18)







Office	Residential	Landbanking	Retail	Other residential	0.58646367607569727	0.1640784994760664	0.22572054130569591	0	2.373728314254037E-2	

Immobel - Stand alone

(FY16)





Office	Residential	Landbanking	Retail	Other residential	0.54166272756229428	0.1659621949923166	0.29214817924722375	0	2.2689819816534176E-4	

(FY16 - FY19)





Office	Residential	Landbanking	Retail	Other residential	0.59218405109048089	0.16416365941606262	0.20199001038548936	0	4.1662279107967055E-2	

New Indigo 

(m² under development & to be developed)





0.23042918666386752	0.5487648816314018	0.14129718553446674	7.9508746170263864E-2	Office	Residential	Mixed	Other residential	

0.23042918666386752	0.5487648816314018	0.14129718553446674	Office	Residential	Mixed	Other residential	



(FY16 - FY17)







Office	Residential	Landbanking	Retail	Other residential	0.36711402096784829	0.4962724623154271	9.3782270992311373E-2	0	4.2831245724413304E-2	

(FY16 - FY18)







Office	Residential	Landbanking	Retail	Other residential	0.2372069184009343	0.62420331104940197	8.7507781271262519E-2	0	5.1081989278401185E-2	

Immobel - Stand alone

(FY16)





Offic	e	Residential	Landbanking	Retail	Other residential	0.28555006176508152	0.51493519624840123	0.13492555742455026	0	6.4589184561966814E-2	

(FY16 - FY19)







Off	ice	Residential	Landbanking	Retail	Other residential	0.27308109448946061	0.57845515216143184	8.1787912852045425E-2	2.108020173842904E-2	4.5595638758633136E-2	

New Indigo (FY17)

(GM under development)









New Indigo (FY18)

(GM under development)









Indigo - Stand alone (FY16)

(GM under development)









New Indigo (FY19)

(GM under development)









New Indigo (FY16 - FY17)

(GM under development)









New Indigo (FY16 - FY18)

(GM under development)









Indigo 

(m² under development)





0.28018832646825365	0.41316111623037977	0.2683741178308458	3.8276439470520694E-2	Office	Residential	Mixed	Other residential	



Indigo - Stand alone (FY16)

(GM under development)









New Indigo (FY16 - FY19)

(GM under development)









New Indigo (FY17)

(GM to be developed)





0	0.96428615990474276	0	3.5713840095257188E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



New Indigo (FY18)

(GM to be developed)





0	0.92197169337483476	0	7.802830662516537E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



Indigo - Stand alone (FY16)

(GM to be developed)





0	0.93390020439355004	0	6.6099795606449935E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



New Indigo (FY19)

(GM to be developed)





0.3389459783271152	0.53343718538079155	8.4420727641138865E-2	4.3196108650954267E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



New Indigo (FY16 - FY17)

(GM to be developed)





0	0.96418402043693885	0	3.5815979563061054E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



New Indigo (FY16 - FY18)

(GM to be developed)





0	0.93516063857657894	0	6.4839361423421074E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



Indigo - Stand alone (FY16)

(GM to be developed)





0	0.93390020439355004	0	6.6099795606449935E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



New Indigo (FY16 - FY19)

(GM to be developed)





0.15793891527344397	0.74796925559928451	3.9337590656905196E-2	5.4754238470366395E-2	0	Office	Residential	Retail	Other	
residential	Land	
banking	



New Indigo 

(m² under development)





0.17141066550935793	0.56231349074379633	0.17277562442494834	9.3500219321897365E-2	Office	Residential	Mixed	Other residential	



New Immobel

(Gross margin FY16 - FY19)





Belgium	Luxemburg	Poland	0.55597150542834461	0.3270973629005981	0.11693113167105727	



Immobel

(Gross margin FY16 - FY19)





Belgium	Luxemburg	Poland	0.62569301531952803	8.5524453411449694E-2	0.28878253126902237	



Allfin

(Gross margin FY16 - FY19)





Belgium	Luxemburg	Poland	0.50853159471208986	0.49146840528791008	0	



New Immobel

(Gross margin FY16 - FY19)





0.27308109448946061	0.57845515216143184	8.1787912852045425E-2	2.108020173842904E-2	4.5595638758633143E-2	Office	Residential	Land	
banking	Retail	Other	
residential	



Office	Residential	Landbanking	Retail	Other residential	0.59218405109048089	0.16416365941606262	0.20199001038548936	0	4.1662279107967055E-2	



Immobel

(Gross margin F16 - FY19)





0.59218405109048089	0.16416365941606262	0.20199001038548936	0	4.1662279107967055E-2	Office	Residential	Land	
banking	Retail	Other	
residential	

Allfin

(Gross margin FY16 - FY19)



85%



5.59570563831139E-2	0.86034737533644312	0	3.5423592894365155E-2	4.8271975386077776E-2	Office	Residential	Land	
banking	Retail	Other	
residential	

New Indigo 

(m² under development)





0.34799839107642683	0.52177506279011332	7.858983631413638E-2	5.1636709819323501E-2	Office	Residential	Mixed	Other residential	



Indigo 

(m² under development)





0.52242553646392553	0.42310895498911366	5.4465508546960868E-2	0	Office	Residential	Mixed	Other residential	



Amber

(m² under development)





9.6326875707273898E-2	0.66413506536132705	0.11339752701468221	0.12614053191671681	Office	Residential	Mixed	Other residential	





5. Diversification (bubbles)

				Size diversification

						Book value Immobel (31/12/15)				194.4

						Equity value - Immobel				201.0		6.6

						Exchange ratio (share of Immobel)				41.23%

						Alfin's share of Immobel				29.9%

						Equity value - New Immobel				428

																				Immobel		New Immobel

						Company		Project		Sales		Gross margin (POC)		Gross margin (POC) (%Sales)		Gross margin (POC) - % of Immobel		Gross margin (POC) - % of Immobel New		Costs - Only Immobel		Costs		Costs - % of Equity Immobel		Costs - % of Equity ImmobelNew		Project size		Year of completion (projected year of sale)

						Immobel		Universalis Park		184		37		20%		10%		5%		148		148		74%		35%		L		Sunday, July 16, 1905

						Immobel		Landbanking		263		89		34%		25%		11%		174		174		86%		41%		L		Monday, July 17, 1905

						Immobel		Mobius		206		39		19%		11%		5%		167		167		83%		39%		L		Thursday, July 13, 1905

						Immobel		RAC4		65		6		10%		2%		1%		58		58		29%		14%		M		Friday, July 14, 1905

						Immobel		Route d’Esch 		54		10		18%		3%		1%		44		44		22%		10%		S		Saturday, July 15, 1905

						Immobel		Galerie Kons		55		12		23%		3%		2%		42		42		21%		10%		S		Sunday, July 09, 1905

						Immobel		Granary Island 		120		28		23%		8%		3%		92		92		46%		22%		M		Monday, July 17, 1905

						Immobel		Gateway		53		17		32%		5%		2%		36		36		18%		8%		S		Saturday, July 08, 1905

						Immobel		Bella Vita		53		8		16%		2%		1%		45		45		22%		10%		S		Sunday, July 09, 1905

						Immobel		Cedet		105		29		28%		8%		4%		75		75		37%		18%		M		Sunday, July 09, 1905

						Immobel		CBD One		42		12		30%		3%		2%		29		29		15%		7%		S		Tuesday, July 11, 1905

						Immobel		Bombardiers Ilot St Roch		67		14		21%		4%		2%		53		53		26%		12%		M		Friday, July 14, 1905

						Immobel		Parc Sény 		47		0		1%		0%		0%		47		47		23%		11%		S		Wednesday, July 12, 1905

						Immobel		Gastuche		25		4		15%		1%		0%		21		21		10%		5%		S		Wednesday, July 12, 1905

						Immobel		RAC2		23		8		35%		2%		1%		15		15		8%		4%		S		Sunday, July 09, 1905

						Immobel		Sacré Coeur Waterloo		23		5		21%		1%		1%		18		18		9%		4%		S		Thursday, July 13, 1905

						Immobel		Westside Village		35		(0)		-1%		-0%		-0%		35		35		17%		8%		S		Saturday, July 08, 1905

						Immobel		Black Pearl		49		14		29%		4%		2%		35		35		17%		8%		S		Saturday, July 08, 1905

						Immobel		Zielna		38		9		24%		2%		1%		29		29		14%		7%		S		Tuesday, July 11, 1905

						Immobel		RAC3		10		2		15%		0%		0%		8		8		4%		2%		S		Sunday, July 09, 1905

						Immobel		Differdange		8		1		17%		0%		0%		7		7		3%		2%		S		Monday, July 10, 1905

						Immobel		Chien Vert		19		1		6%		0%		0%		18		18		9%		4%		S		Monday, July 10, 1905

						Immobel		Okraglak		18		0		3%		0%		0%		18		18		9%		4%		S		Saturday, July 08, 1905

						Immobel		Jardins du Nord		19		1		6%		0%		0%		18		18		9%		4%		S		Monday, July 10, 1905

						Immobel		Parc Sainte-Anne 		10		1		6%		0%		0%		10		10		5%		2%		S		Monday, July 10, 1905

						Immobel		Oostduinkerke		8		2		23%		1%		0%		6		6		3%		1%		S		Monday, July 10, 1905

						Immobel		Duinenzicht 		5		2		43%		1%		0%		3		3		2%		1%		S		Saturday, July 08, 1905

						Immobel		Luchthavenlaan		3		0		1%		0%		0%		3		3		1%		1%		S		Saturday, July 08, 1905

						Immobel		Chastre		3		1		16%		0%		0%		3		3		1%		1%		S		Saturday, July 08, 1905

						Immobel		Trianon		1		(0)		-12%		-0%		-0%		1		1		1%		0%		S		Sunday, July 09, 1905

						Immobel		Vilpro		4		3		83%		1%		0%		1		1		0%		0%		S		Saturday, July 08, 1905

						Immobel		Condorcet		1		-		0%		0%		0%		1		1		1%		0%		S		Sunday, July 09, 1905

						Immobel		Lindepark		2		1		52%		0%		0%		1		1		0%		0%		S		Saturday, July 08, 1905

						Immobel		St Hubert		0		(0)		-177%		-0%		-0%		0		0		0%		0%		S		Sunday, July 09, 1905

						Immobel		Vallée du Maelbeek		0		0		11%		0%		0%		0		0		0%		0%		S		Sunday, July 09, 1905

						Immobel		SEL Juste Lipse		0		-		0%		0%		0%		0		0		0%		0%		S		Saturday, July 08, 1905

						Immobel		Forum Logements		0		(0)		-136%		-0%		-0%		0		0		0%		0%		S		Saturday, July 08, 1905



						Immobel		Ilot Ecluse		0		(0)		-1%		-0%		-0%		0		0		0%		0%		S		Sunday, July 09, 1905

						Allfin		O-Sea		344		103		30%		0%		13%		-		241		120%		56%		L		Monday, July 17, 1905

						Allfin		Lebeau		182		34		19%		0%		4%		-		147		73%		34%		L		Friday, July 14, 1905

						Allfin		Solvay		92		24		26%		0%		3%		-		68		34%		16%		M		Wednesday, July 12, 1905

						Allfin		Allianz		82		19		23%		0%		2%		-		63		31%		15%		M		Monday, July 17, 1905

						Allfin		Infinity		194		73		38%		0%		9%		-		121		60%		28%		L		Tuesday, July 11, 1905

						Allfin		Pulvermuhle		167		68		41%		0%		8%		-		99		49%		23%		M		Wednesday, July 12, 1905

						Allfin		Chambon		121		24		20%		0%		3%		-		97		48%		23%		M		Sunday, July 09, 1905

						Allfin		Vesalius		52		16		32%		0%		2%		-		35		18%		8%		S		Saturday, July 08, 1905

						Allfin		Vaartkom		43		11		26%		0%		1%		-		32		16%		7%		S		Tuesday, July 11, 1905

						Allfin		Centre Etoile		41		12		29%		0%		2%		-		29		15%		7%		S		Friday, July 14, 1905

						Allfin		Prince Royal		38		9		23%		0%		1%		-		29		14%		7%		S		Tuesday, July 11, 1905

						Allfin		Riverview		34		7		21%		0%		1%		-		27		13%		6%		S		Sunday, July 09, 1905

						Allfin		Lake Front		47		22		47%		0%		3%		-		25		12%		6%		S		Tuesday, July 11, 1905

						Allfin		Val d'Or		30		10		34%		0%		1%		-		20		10%		5%		S		Monday, July 10, 1905

						Allfin		Flint		19		7		37%		0%		1%		-		12		6%		3%		S		Saturday, July 08, 1905

						Allfin		Continental		16		6		36%		0%		1%		-		10		5%		2%		S		Monday, July 10, 1905



						Allfin		Flex Park Prague		2		(0)		-6%		0%		-0%		-		2		1%		1%		S		Saturday, July 08, 1905

						Allfin		Figaro		0		-		0%		0%		0%		-		0		0%		0%		S		Saturday, July 08, 1905







																																								year		GM		Bubble size

																																						Dummy variable		2,000		-		2

								Immobel

												#Projects		Total costs		Total revenues		GM total		GM%

								L		Project costs above €100m		3		510		720		210		29.14%

								M		Project costs btw. €50m and €100m		4		326		462		135		29.31%

								S		Project costs below €50m		11		221		322		100		31.13%

								New Immobel

												#Projects		Total costs		Total revenues		GM total		GM%

								L		Project costs above €100m		6		999		1,373		374		27.25%

								M		Project costs btw. €50m and €100m		8		605		818		213		26.08%

								S		Project costs below €50m		42		715		930		215		23.09%

								Total costs		Immobel		New Immobel

								Project costs above €100m		510		999		48%		43%

								Project costs btw. €50m and €100m		326		605		31%		26%

								Project costs below €50m		221		715		21%		31%



Draft - Work in Progress


&F
&D, &T	
Page &P of &N	&A


Size diversification through merger

Project costs above €100m 	

Immobel	New Immobel	510.005140750789	999.00594729239549	Project costs btw. €50m and €100m 	

Immobel	New Immobel	326.34987900776423	604.52510368256605	Project costs below €50m 	

Immobel	New Immobel	221.45595515262531	715.38191709241198	% Total costs



Immobel

Total project cost (adjusted for ownership) relative to company portfolio

Universalis Park 	Landbanking 	Mobius 	RAC4 	Route d’Esch  	Galerie Kons 	Granary Island  	Gateway 	Bella Vita 	Cedet 	CBD One 	Bombardiers Ilot St Roch 	Parc Sény  	Gastuche 	RAC2 	Sacré Coeur Waterloo 	Westside Village 	Black Pearl 	Zielna 	RAC3 	Differdange 	Chien Vert 	Okraglak 	Jardins du Nord 	Parc Sainte-Anne  	Oostduinkerke 	Duinenzicht  	Luchthavenlaan 	Chastre 	Trianon 	Vilpro 	Condorcet 	Lindepark 	St Hubert 	Vallée du Maelbeek 	SEL Juste Lipse 	Forum Logements 	Ilot Ecluse 	Indigo 

€200m

 equity

2024	2025	2021	2022	2023	2017	2025	2016	2017	2017	2019	2022	2020	2020	2017	2021	2016	2016	2019	2017	2018	2018	2016	2018	2018	2018	2016	2016	2016	2017	2016	2017	2016	2017	2017	2016	2016	2017	0.19807254104033387	0.33945947755235933	0.18749625937815448	0.10031214316444778	0.18260213654629856	0.227098387815518	0.23105682444607889	0.31967897322195055	0.15863608300844065	0.28119634480638184	0.29954216981904841	0.21447113701319478	7.3705599528302605E-3	0.14796159120948518	0.34543280820848637	0.21130335124607741	-1.042535961987665E-2	0.28817731434148147	0.237142321792637	0.15136956721638017	0.17444228807445961	5.9846585232302629E-2	2.7381823106701276E-2	6.4952774434216237E-2	6.4933993363147244E-2	0.2349808939374857	0.42971699587643158	6.802857451541083E-3	0.15901860483710989	-0.12413405000000005	0.82587494946336304	0	0.51947295049999997	-1.7741052341597792	0.1066678571428564	0	-1.3637619151249303	-7.4097958671995494E-3	0.73572085478218419	0.8644496907462681	0.83266928801187878	0.28980992677375683	0.2201425959660554	0.211	19349286807215	0.4581462460799835	0.17861737150248758	0.22150942596902054	0.37375858789581745	0.14538704662688029	0.26224158091612265	0.23284487801602011	0.1043810572139304	7.5651522335865334E-2	9.1927014370725868E-2	0.17415175190049184	0.17202588462770335	0.14261138915141378	4.2122468168151336E-2	3.3486660731007985E-2	9.0199638587537212E-2	8.8185128645359268E-2	8.767054382089555E-2	4.875583024834465E-2	3.0930940398009987E-2	1.5291388308610626E-2	1.3786169154228856E-2	1.3275079602111828E-2	5.5927067164179113E-3	3.2533472139303493E-3	5.7474857711442779E-3	4.7813636766169156E-3	1.2524878109452737E-3	9.3333208955223904E-4	5.5058955218374695E-4	7.4626915422885585E-4	3.3823402985074625E-4	Dummy variable	2000	0	2	Year of completion of the project

Gross margin (as % of revenue)



New Immobel

Total project cost (adjusted for ownership) / Company equity

Universalis Park 	Landbanking 	Mobius 	RAC4 	Route d’Esch  	Galerie Kons 	Granary Island  	Gateway 	Bella Vita 	Cedet 	CBD One 	Bombardiers Ilot St Roch 	Parc Sény  	Gastuche 	RAC2 	Sacré Coeur Waterloo 	Westside Village 	Black Pearl 	Zielna 	RAC3 	Differdange 	Chien Vert 	Okraglak 	Jardins du Nord 	Parc Sainte-Anne  	Oostduinkerke 	Duinenzicht  	Luchthavenlaan 	Chastre 	Trianon 	Vilpro 	Condorcet 	Lindepark 	St Hubert 	Vallée du Maelbeek 	SEL Juste Lipse 	Forum Logements 	Ilot Ecluse 	O-Sea	Lebeau	Solvay	Allianz	Infinity	Pulvermuhle	Chambon	Vesalius	Vaartkom	Centre Etoile	Prince Royal	Riverview	Lake Front	Val d'Or	Flint	Continental	Flex Park Prague	Figaro	New Indigo

€440m

equity

2024	2025	2021	2022	2023	2017	2025	2016	2017	2017	2019	2022	2020	2020	2017	2021	2016	2016	2019	2017	2018	2018	2016	2018	2018	2018	2016	2016	2016	2017	2016	2017	2016	2017	2017	2016	2016	2017	2025	2022	2020	2025	2019	2020	2017	2016	2019	2022	2019	2017	2019	2018	2016	2018	2016	2016	0.19807254104033387	0.33945947755235933	0.18749625937815448	0.10031214316444778	0.18260213654629856	0.227098387815518	0.23105682444607889	0.31967897322195055	0.15863608300844065	0.28119634480638184	0.29954216981904841	0.21447113701319478	7.3705599528302605E-3	0.14796159120948518	0.34543280820848637	0.21130335124607741	-1.042535961987665E-2	0.28817731434148147	0.237142321792637	0.15136956721638017	0.17444228807445961	5.9846585232302629E-2	2.7381823106701276E-2	6.4952774434216237E-2	6.4933993363147244E-2	0.2349808939374857	0.42971699587643158	6.802857451541083E-3	0.15901860483710989	-0.12413405000000005	0.82587494946336304	0	0.51947295049999997	-1.7741052341597792	0.1066678571428564	0	-1.3637619151249303	-7.4097958671995494E-3	0.29818559867827377	0.18874641430003852	0.26363986841443848	0.2340717039053164	0.37551031267750501	0.40821237209957661	0.19709041686600956	0.31531954723047312	0.25885432624643423	0.29280985635449092	0.23043851450788436	0.21477250231244238	0.47054188360610538	0.33646569500267681	0.36750318957166817	0.36013727065859624	-6.2481566920366813E-2	0	0.34590930243703977	0.4064329393061501	0.39149094483968172	0.1362581323582556	0.10350307635338395	9.929553216058408E-2	0.21540377354478257	8.3979419609975736E-2	0.10414571032223571	0.17572775269116372	6.8355724260357548E-2	0.12329649449931447	0.10947522937134162	4.9076193034110711E-2	3.5568606149198691E-2	4.3220753101407848E-2	8.1879846991590691E-2	8.0880341186332916E-2	6.7050710633379376E-2	1.980445910464964E-2	1.5744215185850785E-2	4.2408603563542265E-2	4.1461453942430108E-2	4.1219514793202607E-2	2.2923225733402192E-2	1.4542608038431775E-2	7.1894570185745046E-3	6.4817574823676401E-3	6.2414616836193489E-3	2.6294881631210671E-3	1.5296060428915072E-3	2.7022596694665176E-3	2.2480240478788827E-3	5.8887441096561102E-4	4.3881894870942791E-4	2.5886726832201519E-4	3.5086873083950833E-4	1.5902539198889336E-4	0.56483566661270856	0.34482077641656111	0.15817433378391899	0.14661483028640257	0.28330847137314824	0.23078887262049483	0.22779457344131901	8.2667371240224344E-2	7.4249960861246758E-2	6.8488197216275803E-2	6.7790950849837536E-2	6.3224337469218655E-2	5.8336330048465862E-2	4.6101795275666956E-2	2.7455033946046523E-2	2.3690515026896557E-2	5.4352103209663848E-3	5.7308521164772244E-4	Dummy variable	2000	0	2	Year of completion of the project

Gross margin (as % of revenue)



New Immobel

Total project cost (adjusted for ownership) / Company equity

Universalis Park 	Landbanking 	Mobius 	RAC4 	Route d’Esch  	Galerie Kons 	Granary Island  	Gateway 	Bella Vita 	Cedet 	CBD One 	Bombardiers Ilot St Roch 	Parc Sény  	Gastuche 	RAC2 	Sacré Coeur Waterloo 	Westside Village 	Black Pearl 	Zielna 	RAC3 	Differdange 	Chien Vert 	Okraglak 	Jardins du Nord 	Parc Sainte-Anne  	Oostduinkerke 	Duinenzicht  	Luchthavenlaan 	Chastre 	Trianon 	Vilpro 	Condorcet 	Lindepark 	St Hubert 	Vallée du Maelbeek 	SEL Juste Lipse 	Forum Logements 	Ilot Ecluse 	New Indigo

€440m

equity

2024	2025	2021	2022	2023	2017	2025	2016	2017	2017	2019	2022	2020	2020	2017	2021	2016	2016	2019	2017	2018	2018	2016	2018	2018	2018	2016	2016	2016	2017	2016	2017	2016	2017	2017	2016	2016	2017	0.19807254104033387	0.33945947755235933	0.18749625937815448	0.10031214316444778	0.18260213654629856	0.227098387815518	0.23105682444607889	0.31967897322195055	0.15863608300844065	0.28119634480638184	0.29954216981904841	0.21447113701319478	7.3705599528302605E-3	0.14796159120948518	0.34543280820848637	0.21130335124607741	-1.042535961987665E-2	0.28817731434148147	0.237142321792637	0.15136956721638017	0.17444228807445961	5.9846585232302629E-2	2.7381823106701276E-2	6.4952774434216237E-2	6.4933993363147244E-2	0.2349808939374857	0.42971699587643158	6.802857451541083E-3	0.15901860483710989	-0.12413405000000005	0.82587494946336304	0	0.51947295049999997	-1.7741052341597792	0.1066678571428564	0	-1.3637619151249303	-7.4097958671995494E-3	0.34590930243703977	0.4064329393061501	0.39149094483968172	0.1362581323582556	0.10350307635338395	9.929553216058408E-2	0.21540377354478257	8.3979419609975736E-2	0.10414571032223571	0.17572775269116372	6.8355724260357548E-2	0.12329649449931447	0.10947522937134162	4.9076193034110711E-2	3.5568606149198691E-2	4.3220753101407848E-2	8.1879846991590691E-2	8.0880341186332916E-2	6.7050710633379376E-2	1.980445910464964E-2	1.5744215185850785E-2	4.2408603563542265E-2	4.1461453942430108E-2	4.1219514793202607E-2	2.2923225733402192E-2	1.4542608038431775E-2	7.1894570185745046E-3	6.4817574823676401E-3	6.2414616836193489E-3	2.6294881631210671E-3	1.5296060428915072E-3	2.7022596694665176E-3	2.2480240478788827E-3	5.8887441096561102E-4	4.3881894870942791E-4	2.5886726832201519E-4	3.5086873083950833E-4	1.5902539198889336E-4	O-Sea	Lebeau	Solvay	Allianz	Infinity	Pulvermuhle	Chambon	Vesalius	Vaartkom	Centre Etoile	Prince Royal	Riverview	Lake Front	Val d'Or	Flint	Continental	Flex Park Prague	Figaro	2025	2022	2020	2025	2019	2020	2017	2016	2019	2022	2019	2017	2019	2018	2016	2018	2016	2016	0.29818559867827377	0.18874641430003852	0.26363986841443848	0.2340717039053164	0.37551031267750501	0.40821237209957661	0.19709041686600956	0.31531954723047312	0.25885432624643423	0.29280985635449092	0.23043851450788436	0.21477250231244238	0.47054188360610538	0.33646569500267681	0.36750318957166817	0.36013727065859624	-6.2481566920366813E-2	0	0.56483566661270856	0.34482077641656111	0.15817433378391899	0.14661483028640257	0.28330847137314824	0.23078887262049483	0.22779457344131901	8.2667371240224344E-2	7.4249960861246758E-2	6.8488197216275803E-2	6.7790950849837536E-2	6.3224337469218655E-2	5.8336330048465862E-2	4.6101795275666956E-2	2.7455033946046523E-2	2.3690515026896557E-2	5.4352103209663848E-3	5.7308521164772244E-4	Dummy variable	2000	0	2	Year of completion of the project

Gross margin (as % of revenue)



New Immobel

Total project cost (adjusted for ownership) relative to company portfolio

Universalis Park 	Landbanking 	Mobius 	RAC4 	Route d’Esch  	Galerie Kons 	Granary Island  	Gateway 	Bella Vita 	Cedet 	CBD One 	Bombardiers Ilot St Roch 	Parc Sény  	Gastuche 	RAC2 	Sacré Coeur Waterloo 	Westside Village 	Black Pearl 	Zielna 	RAC3 	Differdange 	Chien Vert 	Okraglak 	Jardins du Nord 	Parc Sainte-Anne  	Oostduinkerke 	Duinenzicht  	Luchthavenlaan 	Chastre 	Trianon 	Vilpro 	Condorcet 	Lindepark 	St Hubert 	Vallée du Maelbeek 	SEL Juste Lipse 	Forum Logements 	Ilot Ecluse 	O-Sea	Lebeau	Solvay	Allianz	Infinity	Pulvermuhle	Chambon	Vesalius	Vaartkom	Centre Etoile	Prince Royal	Riverview	Lake Front	Val d'Or	Flint	Continental	Flex Park Prague	Figaro	New Indigo

€440m

equity

2024	2025	2021	2022	2023	2017	2025	2016	2017	2017	2019	2022	2020	2020	2017	2021	2016	2016	2019	2017	2018	2018	2016	2018	2018	2018	2016	2016	2016	2017	2016	2017	2016	2017	2017	2016	2016	2017	2025	2022	2020	2025	2019	2020	2017	2016	2019	2022	2019	2017	2019	2018	2016	2018	2016	2016	0.19807254104033387	0.33945947755235933	0.18749625937815448	0.10031214316444778	0.18260213654629856	0.227098387815518	0.23105682444607889	0.31967897322195055	0.15863608300844065	0.28119634480638184	0.29954216981904841	0.21447113701319478	7.3705599528302605E-3	0.14796159120948518	0.34543280820848637	0.21130335124607741	-1.042535961987665E-2	0.28817731434148147	0.237142321792637	0.15136956721638017	0.17444228807445961	5.9846585232302629E-2	2.7381823106701276E-2	6.4952774434216237E-2	6.4933993363147244E-2	0.2349808939374857	0.42971699587643158	6.802857451541083E-3	0.15901860483710989	-0.12413405000000005	0.82587494946336304	0	0.51947295049999997	-1.774105	2341597792	0.1066678571428564	0	-1.3637619151249303	-7.4097958671995494E-3	0.29818559867827377	0.18874641430003852	0.26363986841443848	0.2340717039053164	0.37551031267750501	0.40821237209957661	0.19709041686600956	0.31531954723047312	0.25885432624643423	0.29280985635449092	0.23043851450788436	0.21477250231244238	0.47054188360610538	0.33646569500267681	0.36750318957166817	0.36013727065859624	-6.2481566920366813E-2	0	0.34590930243703977	0.4064329393061501	0.39149094483968172	0.1362581323582556	0.10350307635338395	9.929553216058408E-2	0.21540377354478257	8.3979419609975736E-2	0.10414571032223571	0.17572775269116372	6.8355724260357548E-2	0.12329649449931447	0.10947522937134162	4.9076193034110711E-2	3.5568606149198691E-2	4.3220753101407848E-2	8.1879846991590691E-2	8.0880341186332916E-2	6.7050710633379376E-2	1.980445910464964E-2	1.5744215185850785E-2	4.2408603563542265E-2	4.1461453942430108E-2	4.1219514793202607E-2	2.2923225733402192E-2	1.4542608038431775E-2	7.1894570185745046E-3	6.4817574823676401E-3	6.2414616836193489E-3	2.6294881631210671E-3	1.5296060428915072E-3	2.7022596694665176E-3	2.2480240478788827E-3	5.8887441096561102E-4	4.3881894870942791E-4	2.5886726832201519E-4	3.5086873083950833E-4	1.5902539198889336E-4	0.56483566661270856	0.34482077641656111	0.15817433378391899	0.14661483028640257	0.28330847137314824	0.23078887262049483	0.22779457344131901	8.2667371240224344E-2	7.4249960861246758E-2	6.8488197216275803E-2	6.7790950849837536E-2	6.3224337469218655E-2	5.8336330048465862E-2	4.6101795275666956E-2	2.74550	33946046523E-2	2.3690515026896557E-2	5.4352103209663848E-3	5.7308521164772244E-4	Dummy variable	2000	0	2	Year of completion of the project

Gross margin (as % of revenue)





6. NA - GM - Leverage - CFO 

				1. Net asset analysis

														FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC

				Immobel										196.7		194.4		205.9		225.7		225.1		246.4		253.0		262.5

				Dividend distribution										0.0		0.0		0.0		(11.5)		(19.8)		0.0		(21.1)		(6.3)

				Immobel										196.7		194.4		205.9		237.2		256.5		277.7		305.5		321.2

				New Immobel														327.1		388.3		433.2		514.8		524.5		550.4

				Increase of :														58.8%		63.7%		68.9%		85.4%		71.7%		71.3%



				Average net asset (FC16-FC19)

				Immobel				244.3

				New Immobel				415.8

				2. Investment capacity



				Gearing assumption for new investments :								50%

														FY14 
Actual		FY15
Actual		FY16
FC		FY16-FY17
FC		FY16-FY18
FC		FY16-FY19
FC		FY20
FC		FY21
FC

				Available cash (Immobel, no dividend)										32.0		24.5		72.8		204.8		100.9		203.1		215.6		296.9

				Additional available cash (Merged Immobel, after dividend)														117.5		109.0		173.4		237.3		189.0		253.6

				Cash available (New Immobel)														190.3		313.8		274.3		440.4		404.7		550.5



				Potential debt financing (assuming 50% leverage at project level)										0.0		0.0		190.3		313.8		274.3		440.4		404.7		550.5

				Inv capacity (FC16-FC19)

				Immobel				406.2

				New Immobel				880.8







				3. Company size







				Immobel										167

				Atenor										247

				New Immobel (P/B 1x)										440

				New Immobel (P/B 1.5x)										660











































				4. P/B



												FY14		FY15				Source



				Redrow								1.446		1.929				Bloomberg

				Crest Nicholson Holdings								1.572		2.171				Bloomberg

				Galliford Try								1.759		2.511				Bloomberg

				Nexity								1.091		1.400				Bloomberg

				Countrywide								1.803		1.611				Bloomberg

				Atenor								1.933		2.087				Bloomberg

				Immobel								0.902		0.896				Bloomberg / PwC Calculation



				Average competitors								1.601		1.952

												1.776































				5. Gross margin analysis

														FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC

				Immobel										24.1%		23.5%		20.4%		23.4%		15.1%		20.0%		19.3%		15.3%

				Allfin										24.3%		40.9%		23.9%		34.0%		35.0%		33.4%		23.8%		21.3%

				Merged Immobel										24.2%		33.0%		22.1%		27.6%		29.6%		25.8%		21.2%		18.1%

																				Immobel		15.9

																				Allfin		97.3

				Average GM (FC16-FC19)

				Immobel				19.7%

				New Immobel				26.3%



				6. ROE analysis						(NI/Equity)

														FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC

				Immobel										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				New Immobel														13.2%		18.6%		13.2%		18.5%		ERROR:#VALUE!		ERROR:#VALUE!





				Average ROE (FC16-FC19)

				Immobel				ERROR:#VALUE!

				New Immobel				15.9%

				7. ROCE analysis						(EBIT-Tax)/CE

														FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC

				Immobel										ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				New Immobel										8.8%		6.7%		9.5%		15.7%		13.8%		24.8%		ERROR:#VALUE!		ERROR:#VALUE!

																				Immobel		4.8

																				Allfin		88.0

				Average ROCE (FC16-FC19)

				Immobel				ERROR:#VALUE!

				New Immobel				15.9%

				8. Leverage analysis

														FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC

				Immobel										46.6%		47.1%		29.7%		5.3%		26.6%		-4.1%		0.8%		-32.9%

				New Immobel										35.3%		33.8%		21.1%		7.1%		5.6%		-21.4%		-18.0%		-51.4%

				Immobel										46.6%		47.1%		29.7%		5.3%		26.6%		-4.1%		0.8%		-32.9%

				New Immobel										-11.3%		-13.3%		-8.6%		1.8%		-21.0%		-17.2%		-18.8%		-18.6%

				9. CFO

														FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC				20+

				CFO

				Immobel														94.1		137.9		(69.8)		145.4		(2.0)		156.1				303.6

				Allfin														43.5		3.8		108.2		128.2		(17.5)		140.1				205.2

				New Immobel														137.6		141.7		38.4		273.6		(19.5)		296.2				508.9



				NFD

				NFD Immobel												(241.0)

				NFD Allfin												(126.8)

																		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20+
FC

				Immobel														94.1		137.9		(69.8)		145.4		303.6

				Allfin														43.5		3.8		108.2		128.2		205.2

				New Immobel														137.6		141.7		38.4		273.6		508.9



Net assets 

(€ in millions)

Cash available (New Immobel)	190.32867743693976	313.81838277595733	274.28669882102884	440.39727600044296	Immobel	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	205.89744477290415	237.22228500694089	256.45280351851869	277.70338114854576	New Immobel	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	327.06131197509245	388.26454636370232	433.22523554253718	514.83926943622873	







CFO - Immobel

(in € millions)

Allfin	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20+	
FC	43.548287707927052	3.777535135744837	108.22937049288721	128.24879450913872	205.245	

CFO - New Immobel

(in € millions)

New Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20+	
FC	137.6182173098878	141.7028887632666	38.413284248685677	273.61939757537556	508.87700000000001	

GM  FY18 

(in € millions)



Immobel	Allfin	15.880276138010885	97.272157507976146	



Return on Capital Employed (ROCE)

Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	0	0	0	0	New Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	9.4515166792643948E-2	0.1570696041579896	0.13785090035347472	0.24811154332130253	





Market capitalizations 

(in € millions)

Immobel	4	5	6	167.35	Atenor	4	5	6	246.6	New Immobel (P/B 1x)	4	5	6	440	New Immobel (P/B 1.5x)	4	5	6	660	



Return on Equity (ROE)

Immobel	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	0	0	0	0	New Immobel	FY16	
	FC	FY17	
FC	FY18	
FC	FY19	
FC	0.13154981476479125	0.18643164566612891	0.13197870105700754	0.18458780538715389	





Overview P/B ratios: Indigo vs peers

FY14	

Redrow	Crest Nicholson Holdings	Galliford Try	Nexity	Countrywide	Atenor	Immobel	1.446	1.5720000000000001	1.7589999999999999	1.091	1.8029999999999999	1.9330000000000001	0.90200000000000002	FY15	



Redrow	Crest Nicholson Holdings	Galliford Tr	y	Nexity	Countrywide	Atenor	Immobel	1.929	2.1709999999999998	2.5110000000000001	1.4	1.611	2.0870000000000002	0.89604724657590629	





Gross Margin

Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	0.20380488015447482	0.23445485832689592	0.15118665478977139	0.20041316845437349	Merged Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	0.22115914408390697	0.27586705868868999	0.29568242786128573	0.25834163405986194	





Gross Margin

Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	0.20380488015447482	0.23445485832689592	0.15118665478977139	0.20041316845437349	Allfin	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	0.23870596881914069	0.34023860551037216	0.35034754230517734	0.33425213541564552	Merged Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	0.22115914408390697	0.27586705868868999	0.29568242786128573	0.25834163405986194	





Leverage ratio

Immobel	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20	
FC	FY21	
FC	0.29718197022651299	5.2676205448908879E-2	0.26558099339614816	-4.1134938451657055E-2	8.2978866795224496E-3	-0.32875306994617742	New Immobel	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20	
FC	FY21	
FC	0.21136091427574971	7.104177317593767E-2	5.5630035633443133E-2	-0.21356396771025277	-0.17992359066627495	-0.51431159654605652	



 

Immobel	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20	
FC	FY21	
FC	0.29718197022651299	5.2676205448908879E-2	0.26558099339614816	-4.1134938451657055E-2	8.2978866795224496E-3	-0.32875306994617742	New Immobel	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20	
FC	FY21	
FC	-8.5821055950763281E-2	1.8365567727028791E-2	-0.20995095776270503	-0.17242902925859571	-0.18822147734579739	-0.18555852659987909	







CFO - Immobel

(in € millions)

Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	94.069929601960709	137.92535362752164	-69.816086244201543	145.37060306623684	NFD Immobel	

CFO - Allfin

(in € millions)

Allfin	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	43.548287707927052	3.777535135744837	108.22937049288721	128.24879450913872	NFD Allfin	



CFO - New Immobel

(in € millions)

New Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	137.6182173098878	141.7028887632666	38.413284248685677	273.61939757537556	

Investment capacity 

(in € millions)

Available cash (Immobel, no dividend)	FY16	
FC	FY16-FY17	
FC	FY16-FY18	
FC	FY16-FY19	
FC	72.78746618095029	204.81179320892699	100.91329670973482	203.08669644637888	Additional available cash (Merged Immobel, after dividend)	FY16	
FC	FY16-FY17	
FC	FY16-FY18	
FC	FY16-FY19	
FC	117.54121125598947	109.00658956703035	173.37340211129401	237.31057955406408	Potential debt financing (assuming 50% leverage at project level)	FY16	
FC	FY16-FY17	
FC	FY16-FY18	
FC	FY16-FY19	
FC	190.32867743693976	313.81838277595733	274.28669882102884	440.39727600044296	







CFO - Immobel

(in € millions)

Immobel	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20+	
FC	94.069929601960709	137.92535362752164	-69.816086244201543	145.37060306623684	303.63200000000001	



7. Div payment analysis

				Analysis of dividend payment		Thursday, July 06, 1905		Friday, July 07, 1905		Saturday, July 08, 1905		Sunday, July 09, 1905										Monday, July 10, 1905		Tuesday, July 11, 1905		Wednesday, July 12, 1905		Thursday, July 13, 1905



				Inputs



				Number of shares Immobel (in millions)				4.1				Provided by management



				Exchange ratio (Share of Immobel)				41%



				Distribute dividend to treasury shares?				No



				Div payment ratio New Immobel				50%



				Net Income Immobel (01-07-16-31/12/16, in millions)				15.9



				FY16 Impact Black pearl (July-December 2016)				12.6				(GM Black pearl - Tax Black pearl)

				Postpone Black Pearl to FY17?				Yes



				Impact IFRS 3				2.8

				Black Pearl				0

				Gateway				(2,435)

				RAC III				133

				Jardins du Nord				136

				Oostduinkerke				(150)

				Lindepark				(389)

				Bredene				(124)







														FY05
Actual		FY06 
Actual		FY07
Actual		FY08 
Actual		FY09
Actual		FY10 
Actual		FY11
Actual		FY12 
Actual		FY13 
Actual		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Immobel Standalone



				Number of shares Immobel (in millions)																																4.1		4.1		4.1		4.1		4.1		4.1		4.1

				Dividends payment by Immobel standalone (in millions)																																0.0		11.5		19.8		0.0		21.1		6.3		ERROR:#VALUE!

				Dividend/share (in euro)												1.50		2.00						2.00		1.25		1.75		1.40		0.00		2.40		-0		2.8		4.8		-0		5.1		1.5		ERROR:#VALUE!

				Payout ratio Immobel standalone																																ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				CFO (n-1)																																0.0		94.1		137.9		(69.8)		145.4		(2.0)		156.1

				Dividend payment																																0.0		11.5		19.8		0.0		21.1		6.3		ERROR:#VALUE!





				New Immobel



				Number of shares Immobel (in millions)																																		4.1		4.1		4.1		4.1		4.1		4.1

				Exchange ratio (Share of Immobel)																																		41%		41%		41%		41%		41%		41%																Ownership		# of shares		%

				Number of shares New Immobel (in millions)																																		8.8		8.8		8.8		8.8		8.8		8.8																M. Galle		5.9		58.8%

				Dividends payment by New Immobel (in millions)																																		10.3		42.5		28.6		47.5		ERROR:#VALUE!		ERROR:#VALUE!																Treasury shares		1.2		12.3%

				Dividend/share (in euro)																																		1.17		4.8		3.3		5.4		ERROR:#VALUE!		ERROR:#VALUE!																Capfi Delen Asset Management		0.2		2.1%

				Payout ratio New Immobel																																		23.8%		58.7%		50.0%		50.0%		ERROR:#VALUE!		ERROR:#VALUE!																Free float		2.7		26.8%



				CFO (n-1)																																		137.6		141.7		38.4		273.6		(19.5)		296.2

				Dividend payment																																		10.3		42.5		28.6		47.5		ERROR:#VALUE!		ERROR:#VALUE!

				scenario avec treasury shares detruites

														FY05
Actual		FY06 
Actual		FY07
Actual		FY08 
Actual		FY09
Actual		FY10 
Actual		FY11
Actual		FY12 
Actual		FY13 
Actual		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC

				Immobel

				Dividend of the year (in €, payment the following year)										1.5		2.0		12.0		-		2.0		1.3		1.8		1.4		-		2.4		-		2.8		4.8		-		5.1		1.5		ERROR:#VALUE!

				Payout ratio																						50.0%		50.0%		50.0%		50.0%		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				New Immobel

				Dividend of the year (in €, payment the following year)																																1.2		1.3		1.4		1.5		1.7		1.9

				Growth in dividend payment				10%

				Additional dividend if following payout ratio				50%																												0.0		3.6		1.9		3.9		ERROR:#VALUE!		ERROR:#VALUE!

																																				2.05

																																				28.3%

				Dividends payment by New Immobel (in millions)																																10.2		11.2		12.3		13.5		14.9		16.4

										FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC

				Dividend vs CFO

				Dividend - Immobel						11.5		19.8		-		21.1		6.3		ERROR:#VALUE!

				CFO - Immobel						94.1		137.9		(69.8)		145.4		(2.0)		156.1

				Dividend - New Immobel						10.3		42.5		28.6		47.5		ERROR:#VALUE!		ERROR:#VALUE!

				CFO - New Immobel						137.6		141.7		38.4		273.6		(19.5)		296.2





																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																												This is a data table for your chart.

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														Values		Cumulative		Ends		NegBlank		NegLoss		NegGain		PosBlank		PosLoss		PosGain		Label Y		Y Label
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																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																												ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				Default

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																												ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				_(* #,##.0_);_(* (#,##.0);_(* "-"_);@_)
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Draft - Work in Progress


&F
&D, &T	
Page &P of &N	&A


Dividend in €/share (historical vs forecast)

Dividend (Immobel - Historical)	

FY10 	
Actual	FY11	
Actual	FY12 	
Actual	FY13 	
Actual	FY14 	
Actual	FY15	
Actual	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20	
FC	FY21	
FC	1.25	1.75	1.4	0	2.4	0	Dividend (New Immobel - Forecast)	

FY10 	
Actual	FY11	
Actual	FY12 	
Actual	FY13 	
Actual	FY14 	
Actual	FY15	
Actual	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	1.1599999999999999	1.276	1.4036000000000002	1.5439600000000002	Additional dividend with 50% pay-out ratio (New Immobel)	

FY10 	
Actual	FY11	
Actual	FY12 	
Actual	FY13 	
Actual	FY14 	
Actual	FY15	
Actual	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	9.8829924964882743E-3	3.5681621713342873	1.8572450141383781	3.8758895752297002	

CFO vs Dividend payment (in € m)

Immobel

CFO	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20	
FC	FY21	
FC	94.069929601960709	137.92535362752164	-69.816086244201543	145.37060306623684	-1.9657255216026477	156.11752151456295	Indigo's forecasted dividend payment	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20	
FC	FY21	
FC	11.529859938220762	19.789686446785293	0	21.133496679383715	6.3258720015420815	0	

CFO vs Dividend payment (in € m)

New Immobel

CFO	

FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20	
FC	FY21	
FC	137.6182173098878	141.7028887632666	38.413284248685677	273.61939757537556	-19.461949012576653	296.20974820800615	New Indigo's forecasted dividend payment	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	FY20	
FC	FY21	
FC	10.256516200075035	42.469399166199018	28.588251926010095	47.516525436179535	0	0	

# of shares	



M. Galle	Treasury shares	Capfi Delen Asset Management	Free float	5.8755560511763276	1.2304131194999999	0.20857254219999999	2.6830013383000004	%	M. Galle	Treasury shares	Capfi Delen Asset Management	Free float	0.5877	0.12307154999999999	2.086238E-2	0.26836607000000007	





8. EPS analysis (new)

				Analysis of dividend payment		Thursday, July 06, 1905		Friday, July 07, 1905		Saturday, July 08, 1905		Sunday, July 09, 1905										Monday, July 10, 1905		Tuesday, July 11, 1905		Wednesday, July 12, 1905		Thursday, July 13, 1905



				Inputs



				Number of shares Immobel (in millions)				4.1				Provided by management



				Exchange ratio (Share of Immobel)				41.2%



				Distribute dividend to treasury shares?				No



				Div payment ratio New Immobel				50%



				Net Income Immobel (01-07-16-31/12/16, in millions)				15.9



				FY16 Impact Black pearl (July-December 2016)				12.6				(GM Black pearl - Tax Black pearl)

				Postpone Black Pearl to FY17?				Yes



				Impact IFRS 3				2.8

				Black Pearl				0

				Gateway				(2,435)

				RAC III				133

				Jardins du Nord				136

				Oostduinkerke				(150)

				Lindepark				(389)

				Bredene				(124)







														FY05
Actual		FY06 
Actual		FY07
Actual		FY08 
Actual		FY09
Actual		FY10 
Actual		FY11
Actual		FY12 
Actual		FY13 
Actual		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC



				Immobel Standalone



				Number of shares Immobel (in millions)																																4.1		4.1		4.1		4.1		4.1		4.1		4.1

				Dividends payment by Immobel standalone (in millions)																																0.0		11.5		19.8		0.0		21.1		6.3		ERROR:#VALUE!

				Dividend/share (in euro)																				3.79		2.56		3.93		2.84		0.36		4.86		-0		2.8		4.8		-0		5.1		1.5		ERROR:#VALUE!

				Payout ratio Immobel standalone																																ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



				CFO (n-1)																																0.0		94.1		137.9		(69.8)		145.4		(2.0)		156.1

				Dividend payment																																0.0		11.5		19.8		0.0		21.1		6.3		ERROR:#VALUE!





				New Immobel



				Number of shares Immobel (in millions)																																		4.1		4.1		4.1		4.1		4.1		4.1

				Exchange ratio (Share of Immobel)																																		41%		41%		41%		41%		41%		41%

				Number of shares New Immobel (in millions)																																		8.8		8.8		8.8		8.8		8.8		8.8

				Dividends payment by New Immobel (in millions)																																		10.3		42.5		28.6		47.5		ERROR:#VALUE!		ERROR:#VALUE!

				Dividend/share (in euro)																																		1.17		4.8		3.3		5.4		ERROR:#VALUE!		ERROR:#VALUE!

				Payout ratio New Immobel																																		23.8%		58.7%		50.0%		50.0%		ERROR:#VALUE!		ERROR:#VALUE!



				CFO (n-1)																																		137.6		141.7		38.4		273.6		(19.5)		296.2

				Dividend payment																																		10.3		42.5		28.6		47.5		ERROR:#VALUE!		ERROR:#VALUE!

				scenario avec treasury shares detruites

														FY05
Actual		FY06 
Actual		FY07
Actual		FY08 
Actual		FY09
Actual		FY10 
Actual		FY11
Actual		FY12 
Actual		FY13 
Actual		FY14 
Actual		FY15
Actual		FY16
FC		FY17
FC		FY18
FC		FY19
FC		FY20
FC		FY21
FC

				Immobel

				EPS of the year (in €)																		3.8		2.6		3.9		2.8		0.4		4.9		0.2



				New Immobel

				Dividend of the year (in €, payment the following year)																																		7.2		5.7		9.5		ERROR:#VALUE!		ERROR:#VALUE!

				Growth in dividend payment				10%

				Additional dividend if following payout ratio				50%

																																				2.05

																																				0.0%

				Dividends payment by New Immobel (in millions)																																-		63.5		50.1		83.3		ERROR:#VALUE!		ERROR:#VALUE!





																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																												This is a data table for your chart.

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																														Values		Cumulative		Ends		NegBlank		NegLoss		NegGain		PosBlank		PosLoss		PosGain		Label Y		Y Label

																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																																												ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!														ERROR:#REF!		ERROR:#REF!				Custom
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Draft - Work in Progress


&F
&D, &T	
Page &P of &N	&A


EPS in €/share (historical vs forecast)

EPS (Immobel - Historical)	[VALUE]
[VALUE]

FY10 	
Actual	FY11	
Actual	FY12 	
Actual	FY13 	
Actual	FY14 	
Actual	FY15	
Actual	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	2.56	3.93	2.84	0.36	4.8600000000000003	0.18	EPS (Merged Immobel - Forecast)	
FY10 	
Actual	FY11	
Actual	FY12 	
Actual	FY13 	
Actual	FY14 	
Actual	FY15	
Actual	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	7.2402587277562276	5.7190555278771926	9.5056405744786794	Additional dividend with 50% pay-out ratio (New Immobel)	
FY10 	
Actual	FY11	
Actual	FY12 	
Actual	FY13 	
Actual	FY14 	
Actual	FY15	
Actual	FY16	
FC	FY17	
FC	FY18	
FC	FY19	
FC	


9. EPS (old)

				EPS



				in €		FY11		FY12		FY13		FY14		FY15		FC16		FC17		FC18		FC19		FC20		FC21				Average



				EPS Immobel		2.50		3.50		2.80		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!



				EPS New Immobel (SOTP)												ERROR:#DIV/0!		8.26		6.52		10.84		ERROR:#VALUE!		ERROR:#VALUE!



				1. Gain from increased Diversification												pm (+)		pm (+)		pm (+)		pm (+)		pm (+)		pm (+)

				2. Gain from enhanced Size and Brand												pm (+)		pm (+)		pm (+)		pm (+)		pm (+)		pm (+)

				3. Gain from increased Gross Margin												pm (+)		pm (+)		pm (+)		pm (+)		pm (+)		pm (+)

				4. Gain from lower Leverage												pm (+)		pm (+)		pm (+)		pm (+)		pm (+)		pm (+)

				5. Gain from more stable Cash Flow from Operations												pm (+)		pm (+)		pm (+)		pm (+)		pm (+)		pm (+)

				6. Gain from dividend capacity (1)												pm (+)		pm (+)		pm (+)		pm (+)		pm (+)		pm (+)

				7. Gain from dividend capacity (2)												pm (+)		pm (+)		pm (+)		pm (+)		pm (+)		pm (+)

				8. Gain from  Synergies												pm (+)		pm (+)		pm (+)		pm (+)		pm (+)		pm (+)

				9. Gain on remeasurement to fair value 												pm (+)		0.00		0.00		0.00		0.00		0.00

				10. Impact of Goodwill												0.00		0.00		0.00		0.00		0.00		0.00



				EPS New Immobel (incl. synergies/upside)												ERROR:#DIV/0!		8.26		6.52		10.84		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#DIV/0!



				Cancellation of xx% of the xx.x% Treasury shares												pm (+)		pm (+)		pm (+)		pm (+)		pm (+)		pm (+)



				EPS New Immobel (incl. synergies/upside and cancellation of shares)												ERROR:#DIV/0!		8.26		6.52		10.84		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#DIV/0!









A. Increased investment capacity

3. Growth opportunities

Merged IMMOBEL will leverage its strong cash position, 
combined expertise and enhanced brand recognition to 
capitalize on additional opportunities. 

24

Investment capacity (FY16-FY19 – leverage included)

IMMOBEL 300-400 MEUR

Merged IMMOBEL (cumulative FY16-FY19) 800-900 MEUR



B. Opportunities to retain & attract top talent

3. Growth opportunities

▬ Largest listed development company in Belgium

▬ Possible job opportunities in different countries

▬ Diversity of projects (size, segments, …)

▬ Fully integrated development team | 360°

25



GOVERNANCE



GOVERNANCE
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▬ Identity: IMMOBEL

▬ Listed on Euronext Brussels as 
“IMMOBEL”

▬ Marnix Galle: Executive 
Chairman of the Board
(A³ Management bvba)

▬ Alexander Hodac: Group CEO 
(AHO Consulting bvba)



NEXT STEPS



NEXT STEPS
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10/06
Extraordinary 

General
Assembly 

#1

06/04
Merger 
announcement

26/05
Annual

General 
Meeting

29/06
Extraordinary 

General 
Assembly

#2

18/04
Board approval 
(Allfin & IMMOBEL)

30/06
Merged 

IMMOBEL

April May June

20/04
Press conference
(Allfin & IMMOBEL)
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