
































 
 

 Pag. 22 / 25   

Half Yearly Financial Report 
from the statutory manager for the period  
from 01/01/2011 to 30/06/2011 

 
ANNEXE 5:  OVERVIEW OF THE CONSOLIDATED CASHFLOW SUMMARY 
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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 45,213m² 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, Feuquières, 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 
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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 

 


