















































Half Yearly Financial Report I g g g

from the statutory manager for the period

from 01/01/2011 to 30/06/2011 M ONTE A

MORE THAN WAREHOUSES

ANNEXE 5: OVERVIEW OF THE CONSOLIDATED CASHFLOW SUMMARY

M Elllll!lﬂ'l: a  CONSOLIDATED 30/06/2010 31/12/2010 30/06/2010
CASH FLOW STATEMENT ('000 EUR) 6 months 12 months 6 monts
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
FINANGIAL YEAR 14.119 4077 4077
Net Result 4.860 8.224 -447
Non-cash elements to be added / dedcuted from the result 113 5.197 6.890
Depreciations and write-downs 115 222 138
Depreciations/write-downs (or wirte-back) on intangible and tangible fixes
assets (+1-) 91 166 77
Wirite-downs on current assets (+) 24 73 61
Wirite-back of write-downs on current assets (-) 0 -17 0
Other non-cash elements -2 4.976 6.752,
Change in the fair value of investement properties (+/-) 1.784] 1.906 2.052
1AS 39 impact -1.786 -1.643 2.285
Gain on disposal of investment properties 0 -548 -125
interest paid 0 5.369 2.635
interest received 0 -108 -95
NET CASH FROM OPERATING ACTIVITIES BEFORE CHANGE IN
WORKING CAPITAL REQUIREMENTS 4.912 13.421 6.443
Change in working capital requirements 4.676 699 -1.595
Movements in asset items -422) -3.256 -4.302,
Trade receivables 127 -3.159 -2.688
Tax receivables 28 =273 -1.359
Other non-current assets 0 191 100
Other current assets -198 0 0
Deferred charges and accrued income -379 -15 -355
Movement in liability items 5.099 3.954 2.707,
Trade debts 4.375 778 646
Taxes, social charges and salary debts 448 587 5
Other current abilities -297 0 0
Accrued charges and deferred income 572 2.590 2.056
NET CASH FLOW FROM OPERATING ACTIVITIES (A) 23.768 18.197 8.925
Investment activities -23.031 -29.457| 2.082,
Acquisition of intangible assets 0 -7 0
Investment properties and development projects -16.868 -37.595 -968
Other tangible assets -6.163 -152 -122
Disposal of investment properties 0 8.297 3.172
NET CASH FLOW FROM INVESTMENT ACTIVITIES (B) -23.031 -29.457 2.082
FREE CASH FLOW (A+B) 737 -11.260 11.007
Change in financial liabilities and financial debts 10.184 -6.034 -1.994
Increase (+)/Decrease(-) in financial debts 10.184 -789 546
Increase(+)/Decrease(-) in trade debts and other non-current Eabilities 0 16 0
Interest paid 0 -5.369 -2.635
Interest received 0 108 95
Change in other liabilities 11 0 0
Increase(+)/Decrease(-) in other liabiliies 1 0 0
Increase(+)/Decrease(-) in other debts 0 0 0
Change in shareholders’ equity -8.379 31.414 -7.493
Increase(+)/Decrease(-) in share capital 0 38.907 0
Deividends paid -8.379 -7.493 -7.493
Dividend paid (+ profit-sharing scheme) 0 0 0
Interim dividends paid (-) 0 0 0
NET FINANCIAL CASH FLOW (C) 1.816 25.380 -9.487
CASH AND CASH EQUIVALENTS AT THE END OF THE FINANCIAL
YEAR (A+B+C) 2.553] 14.119 1.520
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ANNEXE 6: REPORT FROM THE INDEPENDENT PROPERTY EXPERT
> Valuation

The value appraisal of the various investment items in the portfolio is supported by the following
methods: capitalisation method of the rental value and the income calculation based on a DCF
(Discounted Cash Flow) model, with an assessment of the unit prices obtained.

» Changes in valuation

The Fair Value, in line with IAS40 on a half-yearly basis, rose from EUR 206,253,000 at 31/12/2010
to EUR 248,537,000 at 30/06/2011. This latter valuation corresponds with EUR 238,982,000, with
the purchaser paying costs, and EUR 257,950,000, with the vendor paying costs.

The initial return (the rental income taken into consideration with the vendor paying costs) of the
entire portfolio was 7.8%.

> Assets

Montea’s assets are currently 431,872 m2 of storage space and 45,213m?2 of office space, making a
total of 477,085 m2. These assets are situated at 32 sites, 13 of which are in France. One property
(Grimbergen) is by concession. With regard to the valuation at 31/12/2010, 2 properties were
included in the valuation: one at Marennes (Lyon) in France, and one at Charleroi-Heppingies in
Belgium.

Apart from the 13 sites in France, Montea’s current properties are situated mainly in Flanders. 2
buildings (Laken and Vorst) are located in the Brussels Capital Region, and 2 (Milmort and Nivelles)
are situated in Wallonia. Of the 13 properties in France, 7 are situated in the Paris region (Savigny-
le-Temple, Roissy 1+2, Bondoufle, Le Mesnil Amelot 1+2, Alfortville) and 6 others in the provinces
(Lyon/Decines-Charpieu, Saint-Priest, Cambrai, Feuquieres, Orléans and Marennes).

» Rental income

The effective rental income is calculated after deduction of property withholding tax if this is to be
borne by the owner and, in a few rare cases, as an average rental income up until the next due date
if rental discounts are in place or the lease does not run consistently on a contractual basis.

This rental income was 20,101,312 EUR per annum at 30/06/2011. Current lease contracts were
5.9% higher than the corresponding estimated market rental value, which was EUR 16,528,766 per
annum.

The rental amounts stated are net rental incomes separate from additional payments for communal
charges and any insurance premiums.

The occupancy rate for the entire portfolio, calculated on the basis of the floor space in question,
was 95.41%
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ANNEXE 7: OVERVIEW OF THE PROPERTY PORTFOLIO AT 30/06/2011

— il — Vacancy (as

MD N TEA Offices Warehouses Total % of total m?)
Belgium
AALST (ABCDEFG), TRAGEL 48-58 2.054 17.180 19.234 0,00%
AALST (HJ), TRAGEL 48-58 560 17.590 18.150 0,00%
AALST (KLM), TRAGEL 48-58 1.424 4.129 5.553 0,00%
AARTSELAAR, HELSTSTRAAT 47 690 6.355 7.045 0,00%
BERCHEM, VOSSTRAAT 200 1.010 1.450 2.460 0,00%
BORNEM, INDUSTRIEWEG 4-24 1.440 12.891 14.331 8,04%
GRIMBERGEN, EPPEGEMSESTWG 31-33 2.478 23.758 26.236 0,00%
LAKEN, EMEL BOCKSTAELLAAN 74 340 5.085 5.425 0,00%
MOORSEL A,WAVERSTRAAT 3 880 7.515 8.395 0,00%
MOORSEL BCDFGHIJK,WAVERSTRAAT 3 595 11.123 11.718 13,87%
VILVOORDE, SCHAARBEEKLEI 207-213 3.060 970 4.030 57,94%
HOBOKEN SMALLANDLAAN 7 440 745 1.185 0,00%
MEER EUROPASTRAAT 28 1.235 8.995 10.230 0,00%
PUURS RIJKSWEG 89 & 85 1.150 8.945 10.095 0,00%
HERENTALS, TOEKOMSTLAAN 33 1.730 12.860 14.590 0,00%
NIJVEL, RUE DE LINDUSTREE 1.385 12.615 14.000 0,00%
PUURS, SCHOONMANSVELD 18 1.255 11.910 13.165 0,00%
EREMBODEGEM, INDUSTRIELAAN 27 4.203 12.849 17.052 4,1%
MECHELEN, ZANDVOORTSTRAAT 16 768 21.831 22.599 0,00%
VORST, HUMANITEITSIn 292, site LIPTON 778 4.819 5.597 0,00%
VORST, HUMANITEITSIn 292, site CM 7.150 7.150 0,00%
VORST, HUMANITEITSIn 292, site RESTAURANT (Station) 2.110 920 3.030 0,00%
VORST, HUMANITEITSIn 292, site SALVESEN (Koelloodsen) 1.538 9.974 11.512 0,00%
MLMORT, AVENUE DU PARC INDUSTRIEL 1.152 27.072 28.224 31,86%
HEPPIGNIES, RUE BRIGADE PIRON 757 12.288) 13.045
Total Belgium 33.032 261.019 294.051 5,03%
France
SAVIGNY LE TEMPLE, RUE DU CHROME 620 16.139 16.759 42,40%
FEUQUIERES, Z1 DU MOULIN 80 763 8.230 8.993 0,00%
CAMBRAI, P. d' A. ACTIPOLE 682 10.588 11.270 0,00%
ROISSY, RUE DE LA BELLE ETOILE 280 638 3.384 4.022 0,00%
BONDOUFLE, RUE HENRI DUNANT 9-11 1.307 2.478 3.785 0,00%
DECINES-CHARPIEU, RUE ARTHUR RIMBAUD 1 1.108 2.713 3.821 0,00%
LE MESNIL AMELOT, RUE DU GUE 4 & RUE DE LA GRANDE BORNE 11 1.348 7.311 8.659 0,00%
ALFORITVILLE, LE TECHNIPARC 462 1.585 2.047 0,00%
ROISSY, RUE DE LA BELLE ETOILE 383 1.965 4.492 6.457 0,00%
LE MESNIL AMELOT, RUE DU GUE 1-3 1.211 4.043 5.254 0,00%
SAINT PREST, RUE NICEPHORE NIEPCE 906 15.120 16.026 0,00%
MARENNES, LA DONNERE 1.655 73.797 75.452 0,00%

524 19.965 20.489

Total France 13.189 169.845 183.034 3,88%
Total 46.221 430.864 477.085 4,59%
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ANNEXE 8: REPORT FROM THE AUDITOR

Report of the statutory auditor to the shareholders of Montea Comm. VA on the review of the
interim condensed consolidated financial statements as of 30 June 2011 and for the six
months then ended

Introduction

We have reviewed the accompanying interim condensed consolidated balance sheet of Montea
Comm. VA (the “Company”) as at 30 June 2011 and the related interim condensed consolidated
statements of income, comprehensive income, changes in equity and cash flows for the six-month
period then ended, and explanatory notes. Management is responsible for the preparation and
presentation of these interim condensed consolidated financial statements in accordance with
International Financial Reporting Standard IAS 34 Interim Financial Reporting (“IAS 34”) as adopted
for use in the European Union. Our responsibility is to express a conclusion on these interim
condensed consolidated financial statements based on our review.

Scope of Review

We conducted our review (“revue limitée/beperkt nazicht” as defined by the “Institut des Reviseurs
d’Entreprises/Instituut van de Bedrijfsrevisoren”) in accordance with the recommendation of the
“Institut des Reviseurs d’Entreprises/Instituut van de Bedrijfsrevisoren” applicable to review
engagements. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with the
auditing standards of the “Institut des Reviseurs d’Entreprises/Instituut van de Bedrijfsrevisoren”
and, consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the

accompanying interim condensed consolidated financial statements are not prepared, in all material
respects, in accordance with IAS 34 as adopted for use in the European Union.

Brussels, 23 August 2011
Ernst & Young Reviseurs d’Entreprises sccrl

Statutory auditor
represented by

Christel Weymeersch

Partner
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