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Regulated Information
PRESS RELEASE
ANNUAL ACCOUNTS 2009
Immobel announces solid results
 despite the difficult economic situation. 
	· Net consolidated profit: 15.6 MEUR (compared to 6.9 MEUR in 2008).

· Operating profit: 19.4 MEUR (compared to 11.1 MEUR in 2008). 
· Proposal to distribute a gross dividend of 2 EUR per share.  

· Development Plan ongoing in the three areas of activity: Offices, Residential and Landbanking. 
· Several significant sales or leasing operations carried out, in line with or ahead of targets. 
· Financial situation sound; net debt reduced by 58 % 



The continuing difficult situation in the real estate market for Offices is illustrated by key figures: over 11% vacancy at 31 December 2009, with more than 1.5 million m² available, much of which being new or recent buildings. It is only the third time in recent history (1996 & 1977) that such negative figures have been recorded in Brussels.  Take-up in 2009 was the weakest in the last five years, despite some very considerable transactions at the end of the year. As far as investments are concerned, 2009 was the worst year of the decade in spite of two important transactions in December. Capitalisation rates for high-quality buildings have stabilised at around 6.25 % for 6-9 year leases. 
Compared to 2008, there was little activity in the Residential market in 2009, despite a drop in prices. Nonetheless the drop was less dramatic than some predictions. There was an obvious slowdown in the volume of transactions even if the market improved in the second half of 2009. 
In these difficult economic circumstances, Immobel continued to implement its development plan in its three areas of activity: Offices, Residential & Landbanking:
Offices
· Immobel transferred the Forum project (43,000 m² above ground) to the Chamber of Representatives of Belgium; this operation is indisputably by far the largest transfer of offices carried out on the Belgian real estate market in 2009.  
· Immobel also sold the last offices (1,100 m²) of the Ferme des 4 Sapins project in Wavre to a private investor.
· It also transferred all the titles of the Portes de l’Europe – Îlot P project (8,600 m²) in Nivelles to the Group Integrale after leasing the whole project on a long-term contract. 
· The first phase of the Château-Rempart project in Tournai (+/- 5,000 m²) was leased to the Belgian Public Buildings Administration (Régie des Bâtiments/ Regie der Gebouwen).

Planning permission has been obtained for 73,800 m² of offices and 7,500 m² for residential use for the Belair project (formerly Cité Administrative de l’Etat), co-developed by Immobel.  Planning permission has also been granted for 6,400 m² of offices and 2,830 m² of housing for the project Ilot D – Espace Midi, developed in partnership.
Residential
· Immobel has disposed of the Crespel project (32 apartments), which is under construction, (50% holding) to a private investor. 
· It has also sold 30 apartments and 8 houses in the following projects: 
- Jolly (50 % holding), 
- Mercelis, 
- Les Jardins de Jette (50% holding), 
- Le Jardin des Sittelles  (80 % holding) and 
- Résidence Erpentval.

Landbanking 
· In 2009 sales of plots of land accounted for 159 transactions, including the sale en bloc of an important landbanking project in Evere (34 plots). 
· Immobel made new acquisitions of land amounting to about 50 ha, the majority of which was purchased on condition that permission is obtained to divide it into plots. 
Furthermore, a permit has been granted for the Charmeraie project in Uccle, an area of about 3 ha, for a residential project of 30 single-family houses and 46 apartments. 
* * *
Immobel’s financial situation as of 31 December 2009 is sound; the coefficient of net financial debt on equity is 21 % compared to 56 % at the end 2008, this means a decrease of the net financial debt of 58 % or 50 MEUR, as a result of the sale of several projects (Offices and Residential).  
* * *
Gaëtan Piret, Managing Director, comments : “Since the reorganisation Immobel has shown its capacity to deliver solid results despite a real estate market in crisis, as well as the pertinence of its Business Model in the three areas of development: Offices, Residential and Landbanking.” 
* * *
Immobel sa Results and Allocation of Profits (non consolidated)
Immobel closed its financial year with a net profit of 31.8 MEUR, compared to a net profit of 12.5 MEUR at 31 December 2008. 

The profit to be appropriated, taking into account the amount brought forward from the previous financial year, is 120.3 MEUR.

The Board of Directors will propose to the Ordinary General Meeting of 27 May 2010 a total gross dividend of 2 EUR per share and that 112.1 MEUR profit be brought forward again.  If this proposal is accepted, the dividends will be payable from 3rd June 2010.
Outlook

Immobel will continue to implement its development plan in the three activities that represent its core business: Offices, Residential and Landbanking. During 2010 Immobel will continue to analyse and respond to signs of interest being shown by both tenants and investors in certain projects, the outcome of which cannot be forecast at this point in time.
Despite the difficult economic, financial and real estate environment, Immobel is well positioned in other respects to exploit new opportunities to make interesting investments that fit its investment criteria. 
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* * *

The Auditor has confirmed that the audit work performed, which is substantially complete, did not require any material corrections to be made to the accounting information contained in the Press Release. The consolidated financial statements were established in accordance with IFRS (International Financial Reporting Standards) as adopted in the European Union. 
* * *

For further information:
Gaëtan PIRET*, Managing Director

T. +32(0)2 422 53 21 * sprl
gaetan.piret@immobel.be
	About Immobel:

Immobel has, for 145 years, been an undisputed player in property development in Belgium. Its business covers the offices, residential and land sectors, thus enabling it to diversify its project portfolio. 

Its vision of the market and its expertise mean it can design, manage and sponsor ambitious property projects, making for added value in the long term, in keeping with the surrounding area and incorporating major corporate imperatives. 

Immobel is listed on Euronext Brussels as “Immobel”.

For further information see : www.immobel.be


	

	Consolidated figures in MEUR
	
	31/12/2009
	
	31/12/2008

	
	
	
	
	

	Turnover
	
	106,68
	
	48,18

	Operating result
	
	19,43
	
	11,10

	Net financial costs
	
	- 4,04
	
	-4,35

	Operating result after deducting net financial costs
	
	15,39
	
	6,75

	Share in the results of entities accounted for by the equity method 
	
	0,01
	
	2,29

	Result before taxes
	
	15,40
	
	9,04

	Taxes
	
	- 0,69
	
	-1,95

	Result for continuing activities
	
	14,71
	
	7,09

	Result for discontinued activities
	
	0,90
	
	-0,15

	 
	
	
	
	 

	Result for the year
	
	15,61
	
	6,94

	Group share of the result for the year
	
	15,61
	
	6,94

	
	
	
	
	

	Net cash-flow (*)
	
	17,17
	
	0,69

	
	
	
	
	

	Consolidated figures in EUR
	
	31/12/2009
	
	31/12/2008

	
	
	
	
	

	Basic earnings per share
	
	3,79
	
	1,68

	Gross dividend per share
	
	2
	
	0

	
	
	
	
	

	Number of shares
	
	4.121.934
	
	4.121.934

	
	
	
	
	

	(*) Net income adjusted according to non-debited fees (amortisations, depreciations,

provisions, etc.) and non-credited income (fair values, etc.)

	

	
	
	
	
	


Sharp increase in turnover and net profits

In 2009 Immobel recorded a sharp rise in turnover of + 58.5 MEUR (i.e. +121 %), with a 75 % growth in operating profit (i.e. + 8.3 MEUR). 

This growth is mainly linked to the Offices activity and in particular to the sale of the real estate projects Forum and Portes de l’Europe. Figures for the residential activity show a slight decrease compared to the previous year while the figures for Landbanking have remained stable despite the difficult economic environment. 

The Group’s net financial costs remained stable in 2009 at - 4.0 MEUR as opposed to 
- 4.3 MEUR in 2008, with a rise in average debt over the year of 37 % following the implementation of a programme of major investments. They have benefitted from the fact that interest rates have remained stable at a relatively low level.

Taxes for 2009 are estimated at 0.7 MEUR. The tax burden is low as a result of using fiscal latencies. 

Net profits for the 2009 financial year are therefore 15.6 MEUR, i.e. more than double the level reached in 2008 (6.9 MEUR).

Balance sheet : a sound financial structure

	Consolidated  balance sheet  (’000 EUR)
	 
	31-12-2009


	
	31-12-2008



	
	 
	
	 
	

	Inventory
	
	260.250
	
	261.691

	Investments
	 
	9.264
	 
	12.660

	Assets held for sale
	 
	377
	 
	5.407

	Trade receivables & other  assets
	 
	20.858
	 
	23.331

	Cash 
	 
	67.736
	 
	15.792

	 
	 
	
	 
	 

	TOTAL ASSETS
	 
	358.485
	 
	319.151

	 
	 
	
	 
	 

	Shareholders equity
	 
	168.680
	 
	152.725

	Provisions
	 
	7.961
	 
	10.237

	Long-term financial liabilities
	 
	58.835
	 
	71.213

	Trade & other payables
	 
	78.069
	 
	54.495

	Short-term financial liabilities
	 
	44.940
	 
	30.481

	 
	 
	
	 
	 

	TOTAL LIABILITIES

	 
	358.485
	 
	319.151


Consolidated shareholders equity at 31 December 2009 was 168.7 MEUR i.e. 47.1% of total assets. In 2008 it was 152.7 MEUR. This represents a share value of 41 EUR at the end of 2009 as opposed to 37 EUR at the end of 2008.

The Group’s net financial situation, the balance between the long and short term financial debts and the available funds, amounted, at the end of 2009 to – 36 MEUR compared to 86 MEUR at the end of 2008, that is a reduction in net debt of 58 % or 50 MEUR following various office, residential and land sales. The ratio of net debt to equity capital at the end of 2009 was therefore 21%, as opposed to 56 % in 2008. 

Net cash flow from operating activities has been established at + 38.3 MEUR (compared to – 53,2 MEUR in 2008, a year characterised mainly by investments without any major sales). 

Inventories amount to 260.2 MEUR compared to 261.8 MEUR at the end of 2008. Apart from the increase linked to the projects under development, such as WestSide Village, Tournai/Château-Rempart and Belair, etc., inventories have diminished following, in particular, the sale of the Forum, Portes de l’Europe and Crespel projects.

	Consolidated income statement
	
	

	
	
	

	in thousands of € 
	31-12-2009
	31-12-2008

	OPERATING INCOME
	112 952
	58 501

	Turnover
	106 681
	48 182

	Other operating income
	6 271
	10 319

	OPERATING EXPENSES
	-93 521
	-47 406

	Purchases
	-70 677
	-61 443

	Change in inventory
	- 850
	31 665

	Personnel expenses
	-6 955
	-7 531

	Amortisation, depreciation and impairment of assets
	-2 076
	3 122

	Change in the fair value of investment property
	- 806
	- 409

	Other operating expenses
	-12 157
	-12 810

	OPERATING RESULT
	19 431
	11 095

	Interest income
	1 479
	3 385

	Interest expense
	-5 028
	-5 935

	Other financial income and expenses
	- 493
	-1 796

	FINANCIAL RESULT
	-4 042
	-4 346

	Share in the result of associates
	 7
	2 292

	RESULT FROM CONTINUING OPERATIONS BEFORE TAXES
	15 396
	9 041

	Income taxes
	- 687
	-1 955

	RESULT FROM CONTINUING OPERATIONS
	14 709
	7 086

	RESULT FROM DISCONTINUED OPERATIONS
	 898
	- 148

	RESULT FOR THE YEAR
	15 607
	6 938

	Share of minority interests
	0
	- 5

	SHARE OF IMMOBEL
	15 607
	6 943

	
	 
	

	Basic earnings and Diluted earnings per share (in EUR)
	 
	 

	Result of the continuing operations
	3,57
	1,72

	Result of the year
	3,79
	1,68


	Consolidated statement of comprehensive income
	
	

	 
	 
	 

	in thousands of € 
	31-12-2009
	31-12-2008

	Result for the year
	15 607
	6 938

	Other comprehensive income
	 
	

	Cash flow hedges
	-562
	-552

	Actuarial gains and losses (-) on defined-benefit plans
	910
	-119

	Other comprehensive income
	348
	-671

	TOTAL COMPREHENSIVE INCOME FOR THE YEAR
	15 955
	6 267

	Share of minority interests
	 0
	- 5

	SHARE OF IMMOBEL
	15 955
	6 272
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