
Annual Report



Annual Report 2018



An intense year     P 4
A word from the Chairman   P 5

SDA Group      P 7
 - Presentation    P 8-9
 - International presence    P 11
 - Corporate governance   P 12
 - Consolidation scope    P 13
	 -	Key	figures	 	 	 	 	 P	14
 - Activities     P 15
 - SDA Holding    P 16

SMT Group      P 17
 - Volvo     P 18
 - SMT Holding    P 19
 - SMT Africa     P 20
 - SMT Benelux    P 21
 - SMT Great Britain    P 22

DEM Group      P 23
 - Hitachi - John Deere - Wirtgen  P 24
 - African context    P 25
 - Group reorganization   P 26

Other subsidiaries     P 27

Consolidated accounts 2018   P 28-29
 - Consolidated management report P 30-36
 - Consolidated accounts   P 37-69
 - Report of the Auditor   P 70-78

2
3

Table of Content
Annual Report 2018



Annual Report 2018

SMT Holding
- 2018 was the first full year for SMT Great Britain within the SDA 
environment. We are pleased to see how quickly the teams were 
able to integrate the group and its strategy. The final operating 
elements tying us to the Volvo Group (in particular, the IT system) 
were moved in-house over the summer, which put us ahead of 
schedule.

- Of course, Brexit remains a significant unknown for the group. 
We are cautiously preparing for it, within a context that remains 
uncertain for everyone involved. In the short term, however, Brexit 
will be an excellent opportunity for growth, with public works 
spending remaining high.

- In the Benelux region, we had a record year that was characte-
rised by the deployment of our new integrated management sof-
tware, Sherpa, which offers a crisper customer experience and an 
improved service level.

- Increased raw-materials costs largely contributed to the success  
of our sales operations to groups working in the mining and 
quarrying industry in Africa (particularly in the Democratic  
Republic of Congo). This year also saw the delivery of our first 
Chinese Dongfeng brand trucks. Broadly speaking, our truck  
delivery business showed promising growth in 2018 – particularly 
in Senegal.

- Lastly, we significantly bolstered the group’s management  
structure with the arrival of a new Group HR Director and the  
recruitment of a Deputy CEO at SMT Holding.

An intense year 
Last year was characterised by a number of 
significant	events	for	our	main	subsidiaries,	
SMT Holding and DEM Group.

DEM Group
- Active only in Africa, DEM faced some headwinds in the early  
part of the year that affected its largest markets (including, in  
particular, in Algeria, where the political situation weighed heavily 
on the business climate).

- In the fourth quarter of 2018, the group’s board of directors  
decided to cut DEM’s workforce to realign the cost structure 
with the current volume of business. Key functions in customer  
service, sales and logistics were kept in place.

- In 2018, DEM Group made progress in several tenders projects 
for the delivery of civil engineering and mining machinery. 
DEM also made a successful bid in the first stage of an agricultural 
tender in the Democratic Republic of Congo for over of hundred 
machines.



Writing these words just over 25 years after having laid the foundations for what would later go on to beco-
me SDA Holding, I am especially proud to present the company’s first Annual Report. I, along with the board 
of directors, am convinced that a full, detailed report of our activities will contribute to further strengthening 
the long-term trust that you place in us. 

2018 was a critical juncture for SDA Holding. We ended our financial year on a high note with record tur-
nover of €866 million. In addition, we achieved several crucial milestones that show the soundness of our 
strategy of diversifying our business portfolio internationally and gradually positioning our group as an 
industry leader.  

We have repositioned SDA as a parent holding company focused on setting the strategic direction of our 
subsidiaries and leaving the day-to-day management of their operations to the companies themselves. 
This is because we place great stock in the local expertise of our teams and in remaining close to all of our 
customers.  At the close of 2018, SDA Holding stood on firm foundations, with two thirds of its turnover  
coming from the Benelux region and Great Britain, all while maintaining a strong historical foothold in Africa.  

 

Last year was characterised by a number of great successes. For instance, on SMT side, we are proud to 
say that we have successfully integrated British operations of Volvo Construction Equipment. We are ahead 
of schedule on our integration plan, both operationally and financially.

SMT Benelux achieved record turnover, confirming that the strategic measures taken over the last three 
years have been effective. 

SMT’s African branch also made an excellent showing in 2018, despite often difficult circumstances related 
to severe market volatility in countries such as Algeria and Ghana. In spite of significant disparities between 
different countries, the year ended with an excellent fourth quarter, buoyed by a number of key markets 
such as the Democratic Republic of Congo.

DEM was able to recover after a difficult year in 2017. The company’s vast restructuring efforts produced 
encouraging initial results, even though progress remains to be made. We will strive to continue along 
this path, and we are also excited to see that large contracts are being finalised in the group’s agricultural  
division, which reassures us in our feeling that the potential for growth in these markets remains significant. 

Generally speaking, SDA Holding had an outstanding year, benefiting from favourable macroeconomic  
circumstances in every geographic area in which we are present. Yet this stellar performance is no mere 
happenstance. Rather, it reflects the soundness of our strategy of diversifying into international markets, 
the hard work of our teams, and the trust that our long-term partners place in us.    

Our outstanding orders give us confidence about what the future holds in store for us, despite the caution 
still present in our analysis for 2019, which we feel will be characterised by the global macroeconomic 
instability witnessed since Q4 2018.

Philippe	de	Moerloose,
Chairman

A word from the chairman
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“This stellar performance is no mere happenstance: 
it reflects the soundness of our strategy of diversifying into 
international markets, the hard work of our teams, and the trust 
that our long-term partners place in us.”
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SDA Holding SA is a Belgian holding company. Its subsidiaries are primarily active in the distribution and maintenance of premium  
industrial, agricultural, civil engineering, and construction equipments. With a strong historical foothold in Africa, the holding  
company has been working to implement an international strategy for diversifying and expanding its activities since 2015. As a result 
of this strategy, over two thirds of its consolidated turnover comes from Great Britain, Belgium, the Netherlands, and Luxembourg.

Presentation
Succinct presentation of the business activities
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A vision for African markets
The group, for which SDA Holding is the parent holding com-
pany, was created in the early 1990s at the initiative of its current  
Chairman, Philippe de Moerloose. He has always been convinced 
of the immense potential for growth and development in Africa. 
Initially specialised in the sale and export of spare car parts to 
Africa, the group rapidly began to diversify its activities in the  
early 2000s with the development of a large distribution division 
for cars and heavy machinery. 

In 2008, after recording impressive organic growth throughout 
Africa and several strategic joint ventures and major acquisitions, 
the group created a parent holding company. In 2011, it placed the 
lion’s share of its automotive distribution activities in the French 
and Moroccan group Optorg, under the umbrella of its subsidiary, 
Tractafric Motors Corporation.

Geographical	diversification
2015 was a key year for SDA Holding, as it began its expansion 
beyond Africa with the acquisition of Kuiken Groep, the oldest  
Volvo Construction Equipment distribution network outside of 
Scandinavia, from ABN Amro Participaties.

In 2017, SDA definitively sold off all of its car business line to its 
partner Optorg and reinvested the proceeds from this sale in the 
purchase of Volvo Construction Equipment’s distribution network 
in Great Britain, directly from Volvo.
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Operating structure
SDA Holding’s business activities are structured around two  
operating main subsidiaries.

The first is SMT Holding, a Belgian société anonyme (limited  
liability company), which, through its subsidiaries SMT Africa, SMT 
Great Britain and SMT Benelux, offers a full range of solutions,  
machines and services for different industries: construction, 
transport, roadwork, recycling, and quarrying. SMT is the exclusive 
distributor for brands such as Volvo Construction Equipment,  
Sennebogen, SDLG, and Dressta. SMT Africa also distributes  
Volvo Trucks, Volvo Bus, Dongfeng, and Mac brand products in  
25 African countries.

The second is DEM Group, also a Belgian société anonyme, 
which works in the construction equipment and heavy equipment  
distribution industry as well. It is the exclusive distributor for  
several high-end brands such as John Deere Construction &  
Forestry, John Deere Agriculture, Hitachi and Wirtgen. The DEM 
Group’s business activities are focused on Africa, with a presen- 
ce in 19 African countries and a more targeted specialisation in 
the distribution of heavy mining and agricultural equipment.

A global-oriented business model
From 1991 to 2018, through strategic acquisitions and quick  
organic growth, SDA Holding considerably diversified its business 
portfolio. The holding moved from a car parts trading company in 
Africa to an international group specialised in the distribution of 
heavy equipment – particularly for the Volvo Group, for which it is 
one of the top-3 global distributors. 

Today, SDA stands on solid and stable foundations in Great Britain  
– which counts for 41% of its business activities – and the  
Benelux region – which in turn counts for 25% – all while conti-
nuing to seize opportunities for growth in Africa. 
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SMT AFRICA

Algeria
Benin
Burkina Faso
Burundi*
Cameroon
Centrafrica*
Congo Brazza
Ivory Coast
Gambia*
Ghana
Guinea*
Guinea-Bissau*
Equatorial Guinea*

SDA Holding and its subsidiaries are active in over  
30	countries	through	44	subsidiaries.	Today,	the	group	
has	over	1,700	employees.

SMT BENELUX

Belgium
The Netherlands
Luxembourg

SMT GREAT BRITAIN

Great-Britain

*Countries covered without presence of local subsidiaries

Liberia
Mali
Morroco
Mauritania*
Niger*
Nigeria
D.R. Congo
Rwanda*
Senegal
Sierra Leone*
Tchad*
Togo

DEM

Algeria
Benin*
Burkina Faso
Cameroon
Centrafrica*
Congo Brazza
Ivory Coast
Gambia*
Ghana
Guinea
Guinea-Bissau*
Equatorial Guinea*

Liberia*
Mali
Morroco 
Mauritania
Niger*
Nigeria
D.R. Congo
Senegal
Sierra Leone*
Tchad*
Togo*
Tunisia**

*Countries covered without presence of local subsidiaries

**Countries covered by a subdealer



As of 31 December 2018, SDA Holding was governed by its board of directors, whose members are Kevin de Moerloose  
and Michaël Delvaux (representative of DTK Consult SPRL) and whose chairman is Philippe de Moerloose.

The	group’s	operations	are	overseen	by	the	management	teams	at	the	two	main	subsidiaries,	SMT	Holding	SA	and	DEM	Group	SA,	
with	business	activities	related	to	international	diversification,	investment	and	M&A	handled	by	the	team	at	SDA	Holding	SA.

Nick Allen
CEO SMT GB

Corporate governance
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Heino Westdijk
CEO SMT BNL

Christophe Blazère
CEO SMT Africa

Jérôme Barioz
CEO SMT Holding

Nicolas Galoppin
General Secretary

Matthieu Bocquet*
Head of Investments
*(representing Old Mill Invest sprl)

Philippe de Moerloose
Founder & Chairman

SMT

Nicolas Grosjean
Deputy CEO

Board of Directors and Management

SDA Holding

DEM



Distribution 
of Volvo Equipment and 
Sennebogen in Benelux

SMT Holding SA
Belgium

SMT Africa SA
Belgium

SMT GB Ltd
Great Britain

SMT Benelux BV
The Netherlands
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Consolidation scope
Group structure

DEM Group SA
Belgium

03,6% 04,45%095,55%096,4%

0100% 0100% 0100%
Distribution	of	Hitachi,	John	Deere	C&F	Equipment	

and John Deere Agriculture Equipment

DEM Equipment Algeria (Algeria)

DEM DRC (DRC)

DEM Equipment Ghana (Ghana)

DEM Côte d’Ivoire (Ivory Coast)

DEM Equipement Maroc (Morocco)

DEM Mauritania (Mauritania)

DEM Equipment Nigeria (Nigeria)

DEM Senegal (Senegal)

DEM Congo (Congo)

DEM Equipment Mauritius (Mauritius)

DEM Cameroun (Cameroon)

DEM Mali (Mali)

DEM Burkina Faso (Burkina Faso)

DEM Guinée (Guinea)

67%

Distribution	of	Volvo	Equipment,	Trucks,	Penta	in	Africa

SMT Benin (Benin)

SMT Burkina (Burkina Faso)

SMT Congo (Congo Brazzaville)

SMT Cameroun (Cameroon)

SMT RDC (DRC)

SMT Gabon (Gabon)

SMT Ghana (Ghana)

SMT Côte d’Ivoire (Ivory Coast)

SMT Liberia (Liberia)

SMT Maurice (Mauritius)

SMT Nigeria (Nigeria)

SMT Togo (Togo)

SMT Algérie (Algeria)

50%

SMT Sénégal (Senegal)

SMT Maroc (Morocco)

SMT Mali (Mali)

SMT Afrique (Morocco)

49%

49%

SMT Belux NV
The Netherlands

SMT Netherlands BV
The Netherlands

SMT Luxembourg SA
Luxembourg

SMT Belgium SA
Belgium

0100% 0100%

Interpart DEM SCRL (Belgium) SDA Holding SA (Belgium) Interpart SMT SCRL (Belgium)

Philippe de Moerloose Michaël Delvaux Jérôme Barioz

095% 05% 050%

100% 50%

ATC Burundi (Burundi)

ATC Rwanda (Rwanda)

70%

70%

Corporate organigram as of 31st December 2018 
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Key Figures
High growth on all our markets
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KEY FIGURES FOR THE FINANCIAL YEAR

SDA Holding Consolidated SDA Holding SA

2018 2017 (1) 2018 2017

Turnover 866.062 547.280 902 1.977

EBITDA 58.207 25.034 (1.064) 9

EBIT 42.525 15.878 (1.963) -209

Pre-tax profit 28.294 9.660 10 742

After-tax profit 
(group share) 15.618 1.338 58 410

Shareholders’ equity 143.514 128.344 159.547 159.489

Net financial liabilities 64.607 103.530 2.587 102

Total assets 503.722 411.617 163.309 164.154

Key	figures	2018	(EUR k)

Breakdown turnover by subsidary (%)

SMT GB  41%

SMT Benelux  25% 

SMT Africa  24%  

DEM Group  10%

Consolidated group turnover 2014-2018 (EUR m)

1.000

900

800

700

600

500

400

300

200

100

0

219

2014

866

2018

547

2017

461

2016

442

2015

(1) Consolidated SMT GB profit and loss statement included as from 1 September 2017
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In the 2018 financial year, SDA Holding significantly increased its profitability over the previous year. This improvement is owed, 
in part, to the very strong state of our main European markets. It is also due to an excellent last quarter in Africa, helped along, 
among other things, by a booming raw materials industry, which created a spike in demand for services and machines in several 
African countries.

Introduction

The year was also particularly impressive in terms of our activities 
in Great Britain. Demand for machines remained high in spite of 
the uncertainty surrounding Brexit, and Volvo Construction Equip-
ment’s market share continues to grow for most of our products, 
thanks to the efforts of our local teams. 

The Benelux region also recorded increased profitability for the 
year. This improvement is due in large part to the operational 
excellence measures put in place by management, particularly 
through the deployment of a new integrated ERP solution. 

The context in Africa is significantly different, which is why we 
continue to champion our strategy of a continent-wide presence. 
This approach allows us to cushion the impact of shocks expe-
rienced in certain regions while others experience strong growth. 
Among the countries that faced a difficult context in 2018 were 
Algeria (and its delicate political and economic situation) and 
Ghana, whose mining and roadwork industries are struggling to 

take off. In contrast, the group had an excellent year in Senegal 
(primarily due to the truck market segment), Morocco (with strong 
growth in market share), and the Democratic Republic of Congo 
(in the mining and agricultural industries).

Lastly, our residual car distribution activities in Rwanda and  
Burundi have now been ceased. We therefore made additio-
nal write-downs for our Rwandan assets and fully wrote off our  
assets in Burundi.

In 2019, we are expecting a year full of challenges, particu-
larly in terms of Brexit and the economic recovery of certain  
African countries. However, our outstanding orders are sufficient  
to allow us to look at the coming year optimistically.



SDA Holding
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A transitional year

We have positioned our top company more and more as a strategic parent holding company that interacts with its subsidiaries 
through boards of directors and special committees. It is for this reason that SDA’s team has been tightened up to allow the holding 
company to focus on the areas of legal affairs, finance, strategy and M&A.

As such, SDA Holding’s teams will focus primarily on developing and structuring the group in the medium and long term, reflecting, 
in particular, on whether any companies in its portfolio might possibly be sold and on what acquisitions should be made by the 
group in the future. Consequently, the specific skill sets of SDA Holding’s teams are geared toward merger and acquisition, finance and 
legal transactions.



VOLVO

SMT HOLDING

SMT AFRICA

SMT BENELUX

SMT GREAT BRITAIN
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SMT GROUP
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The Volvo Group, trough Volvo Construction Equipment, is one 
of the world’s top manufacturers of trucks, buses, construction 
equipment and engines for maritime transport and industry.   

It also provides comprehensive financing and service solutions. 
Headquartered in Göteborg, the Volvo Group has 105,000 em-
ployees, boasts manufacturing sites in 18 countries, and sells its 
products in over 190 markets.

Volvo Construction Equipment produces world-class construction 
equipment. With over 14,000 employees, it is one of the largest 
companies in the industrial sector. Volvo Construction Equipment 
offers a wide range of products and services in over 140 countries 
thanks to a worldwide distribution network. 

In addition to its premier partnership with Volvo Construction 
Equipment, SMT also distributes other brands such as Sennebogen, 
Volvo Trucks & Buses (in Africa only), SDLG and Dressta.

Volvo
The Volvo Group and Volvo Construction Equipment



SMT Holding
The top company of SMT Group
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SMT Holding is the top company of the entire SMT Group, 
a business entity whose approach consists of selectively 
choosing a number of world-class brands that have proven 
themselves in terms of total cost of ownership, durability, 
manoeuvrability, comfort and safety.  

SMT creates value by offering integrated, sustainable solutions 
for the civil engineering, construction, forestry, quarrying, and 
transport industries. The group is constantly making new long-
term investments in its infrastructure, network and brands.

Present in 26 African countries, the Benelux region, and Great  
Britain, SMT owns the distribution rights for high-profile brands 
such as Volvo Construction Equipment, Volvo Trucks, Volvo Bus, 
Volvo Penta, Sennebogen, SDLG, Dressta, Dongfeng, Mack Trucks, 
Volare, Eicher, Goodsense, Genset, Sandvik and Holms.

In 2018, a strong management team was put in place at SMT  
Holding, with the arrival of a Group CFO and the hiring of a Deputy 
CEO and Group Human Resources Director.

Operationally speaking, last year was particularly positive, with  
record-breaking sales volumes and profitability that exceeded 
those of every year since SMT’s creation in 2011.

Sales 2018 breakdown (% units sold)

VCE GPPE  55%

VCE Compact 28%  

VTC  09% 

SDLG  04%

Sennebogen  01%

Dressta  01%

Bus  01%

Sales 2018 breakdown (%	types	&	brands)

Key	figures	SMT	Holding

VCE GPPE  69%

VCE Compact 10%  

VTC  08% 

Sennebogen  06%

SDLG  02%

Others  04%

KEY FIGURES

SMT Benelux 2017 2018

Sales
units 2.559 4.734

(EUR k) 476,8 779,2

EBIT (EUR k) 19,6 35,2

Employees FTE 1.500 1.571

Definitions abbreviations of legends

VCE GPPE : Volvo Construction Equipment General Purpose and Production Equipment

VCE Compact : Volvo Construction Equipment 
Compact	Excavators,	Compact	Wheel	Loaders	and	Backhoe	Loaders) 

VTC : Volvo Truck Center 

SDLG : SDLG Company > www.sdlg.com
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SMT Africa
SMT Africa is the exclusive distributor for Volvo Construction 
Equipment, Volvo Trucks, Volvo Bus and Volvo Penta in over 
26 countries in northern, central and western Africa. SMT 
Africa is also the official distributor for Sennebogen, Dressta, 
SDLG, Mack Trucks, Dongfeng, Eicher and Volare.

SMT Africa offers a wide range of construction machinery, trucks  
and buses for industrial applications, including construction,  
mining and quarrying, the material transport and distribution, 
waste management and recycling, roadwork, passenger trans-
port, agriculture, water and forestry, energy, and the ports and 
maritime sectors.

In 2018, SMT Africa experienced a boost in demand in most of wes-
tern and central Africa. Demand for equipment was particularly  
strong in the Democratic Republic of Congo, buoyed by strong 
performance from the mining industry. The situation was more 
complex in northern Africa: SMT Africa increased its market share 
in Morocco, but also felt the consequences of weak demand in 
Algeria. Overall, the number of units sold increased both in the 
construction equipment market segment (+22%) and in the trucks 
and buses market segment (+48%). 

Consequently, SMT Africa’s turnover grew by 22% to €209.6 million 
(compared to €172.3 million in 2017). All products (new equip-
ment, services and parts) contributed to revenue growth in 2018. 
In 2018, a boost in sales volumes combined with an increase 
in after-sales service activities resulted in improved operating  
profitability for SMT Africa. Consequently, SMT Africa’s operating 
profit (EBIT) grew by 38% to €10.5 million (compared to €7.6 mil-
lion in 2017).

KEY FIGURES

SMT Africa 2017 2018

Sales
units 871 1.160

(EUR k) 172,2 209,6

EBIT (EUR k) 7,6 10,5

Employees FTE 732 795

Key	figures	SMT	Africa

with presence of subsidiaries

without presence of subsidiaries

Covered countries



SMT Benelux
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Founded in 1946, SMT Benelux is a company specialised in 
construction, equipment transport, and recycling equipment.

In the Benelux region, SMT represents the brands Volvo 
Construction Equipment, Sennebogen and Holms. It has forged 
long-lasting relations with Volvo over the past 70 years, and 
has worked with Sennebogen for a quarter-century.

In addition to a vast range of equipment, SMT offers a variety 
of services to assist customers throughout the life span of their 
products. These services aim to limit downtime and ensure the 
lowest possible operating cost (optimised total cost of ownership) 
for our customers’ equipment.

SMT provides comprehensive rental solutions, whether for short-
term rentals or long-term operational leasing, not to mention  
financing, insurance, repairs and maintenance. 

In 2018, SMT Benelux saw the benefits of a favourable domestic 
market created by strong demand for equipment and services. 
With high availability rates for in-stock or ordered equipment 
and a fleet of machines available to rent, SMT Benelux fully took 
advantage of the opportunities provided by the booming market 
conditions. 

Consequently, SMT Benelux’s turnover grew by 8.7% to  
€216.7 million (compared to €199.4 million in 2017). All products 
(new and used equipment, rentals and leases, services and parts) 
contributed to revenue growth in 2018. In 2018, a boost in sales 
volumes combined with an increase in after-sales service activi-
ties resulted in significantly improved operating profitability for 

Sales 2018 (units)

Articulated hauters 026

Wheel loaders 328

Crawler excavators 167

Wheel excavators 138

Compact machines 338

Road equipment 003 

Sennebogen  073

Key	figures	SMT	Benelux

SMT BENELUX - VOLUMES FIGURES AND MARKET SHARES

2017 2018

GPPE Total 
Market

Market
Share Units sold Total 

Market
Market
Share Units sold

Articulated hauters 54 44% 24 49 53% 26

Wheel loaders 792 30% 234 849 39% 328

Crawler excavators 1.248 13% 158 1.276 13% 167

Wheel excavators 877 17% 148 851 16% 138

TOTAL GPE machines 2.971 19% 564 3.025 22% 659

Compact machines 6.615 6% 373 6.762 5% 338

Road equipment 329 1% 2 365 1% 3

Sennebogen 174 35% 61 162 45% 73

TOTAL 10.089 10% 1.000 10.314 10% 1.073

Volume	figures	and	market	shares

KEY FIGURES

SMT Benelux 2017 2018

Sales
units 1.000 1.073

(EUR k) 199,3 216,7

EBIT (EUR k) 9,7 12,3

Employees FTE 330 317

SMT Benelux. Consequently, SMT Benelux’s operating profit (EBIT) 
grew by 27% to €12.3 million (compared to €9.7 million in 2017).
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SMT Great Britain
SMT GB is the exclusive distributor for Volvo Construction 
Equipment in Great Britain, where it sells the brand’s 
wheeled loaders, articulated haulers, hydraulic excavators, 
utility equipment and road equipment products.  

SMT GB has an established reputation for market-leading quality 
equipment and unrivalled customer support. Operating from eight 
customer support centres throughout Great Britain, its engineers 
are able to offer a truly exceptional level of service.

In 2018, SMT Great Britain successfully completed a transitional 
phase allowing it to operate with full autonomy in Great Britain. 
In September 2018, SMT Great Britain completed the migration of 
all of its IT systems, which were still run by Volvo GB. SMT Great 
Britain is now focused on its transformation phase, one signifi-
cant aim of which is to accelerate the expansion of its after-sales 
service activities.

The climate in Great Britain was extremely favourable in 2018, 
thanks to strong growth in demand for civil-engineering equip-
ment (+6%). SMT fully took advantage of this favourable climate, 
increasing its market share by 2%, particularly in the crawler  
excavator and articulated hauler market segments.

After its partial contribution (4 months) in 2017, SMT Great  
Britain was able to make its first full contribution (12 months) to 
the SMT Group in 2018. Consequently, SMT Great Britain’s turno-
ver grew by 335% to €352.9 million (compared to €105.2 million 
in 2017). Revenue growth was buoyed, in particular, by increased 
new equipment sales volumes paired with strong after-sales  
service numbers. This resulted in a significant increase in ope-
rating profitability for 2018. Consequently, SMT Great Britain’s  
operating profit (EBIT) grew by 488% to €13.2 million (compared 
to €2.7 million in 2017).

Sales 2018 (units)

Articulated hauters 285

Wheel loaders 319

Crawler excavators 853

Wheel excavators 043

Compact machines 963

Road equipment 037 

Key	figures	SMT	Great	Britain

SMT GREAT BRITAIN - VOLUMES & MARKET SHARES

2017 2018

GPPE Total
Market

Market
Share Units sold Total

Market
Market
Share Units sold

Articulated hauters 594 48% 283 516 55% 286

Wheel loaders 1.054 29% 302 1.021 31% 319

Crawler excavators 5.492 11% 580 6.161 14% 853

Wheel excavators 560 10% 54 461 9% 43

GPE machines 7.700 16% 1.219 8.159 18% 1.501

Compact machines 15.982 6% 947 15.612 6% 963

Road equipment 1.300 4% 47 1.350 3% 37

TOTAL 24.982 9% 2.213 25.121 10% 2.501

Volume	figures	and	market	shares

KEY FIGURES

SMT Great Britain 2017  
(4 months) 2018

Sales
units 688* 2.501

(EUR k) 105,1 352,9

EBIT (EUR k) 2,7 13,2

Employees FTE 438 443

.



HITACHI - JOHN DEERE - WIRTGEN

AFRICAN CONTEXT

GROUP REORGANIZATION
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DEM GROUP
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A leader in the hydraulic excavators market.

Hitachi Construction Machinery produces the world’s lar-
gest range of hydraulic excavators, from one-tonne mini 
excavators to 800-tonnes mining excavators. Each model 
offers consistent and efficient performance while ensuring 
comfort, safety and reliability to take on even the toughest 
tasks. In addition to excavators, Hitachi also manufactures 
loaders, rigid haulers, and construction equipment for  
specialised applications. Hitachi products are all reco-
gnised for their quality, cutting-edge technology, and low 
maintenance requirements.

DEM Group

The world leader in agricultural machines since 1837.

John Deere Agriculture has been the world leader in agri-
cultural products and services since 1837. They provide 
solutions for everyone involved in working the soil, from 
farming to horticulture and leisure activities. Their product 
range includes a variety of agricultural machines and their 
accessories, including tractors, combines, mowers, drills 
and sprayers.

John Deere Agriculture

A vast civil-engineering product line.

John Deere also offers a wide range of construction  
equipment for a number of civil-engineering applications, 
such as road construction, underground facilities, site  
development, and materials handling. 

John Deere Construction and Forestry

A leader in the road construction market segment.

Wirtgen Group (Wirtgen, Hamm, Vögele, Ciber, Benninghoven, 
Kleeman) offers a full range of mobile machines and top-notch 
services for all types of roadwork. The company develops 
equipment and technology for cold milling, soil recycling and 
stabilisation, concrete and asphalt surfaces, and compacting. 
Wirtgen Group was acquired by the John Deere Group in the 
summer of 2017.



African context
Navigating economic cycles through long-term vision
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The diversity and vast scope of the geographic areas in 
which DEM Group and its network are present expose 
the group to the volatility of economic cycles, but this 
also creates a number of opportunities. 

This is because investment in major African infrastructure 
is closely tied to the prices of oil, gas, and raw materials. 
Fluctuations in the construction and mining machinery 
markets therefore are directly tied to these investments.

Agriculture will be a significant area for expansion in the 
coming years. Many countries that devote a significant 
share of their foreign exchange to food imports would like 
to change this by achieving self-sufficiency through domes-
tic production. In light of this, some countries have begun 
implementing mechanisation projects and are developing 
partnerships with equipment manufacturers with the aim 
of equipping, educating and training a local, reliable, private 
and sustainable agricultural sector.

However, after years of stable growth between 2011 and 
2014, African markets fell sharply from 2015 to 2017, for 
the reasons discussed above. Late 2017 and all of 2018 
 signalled the start of a recovery for most of western and 
central Africa. This being said, the Algerian market – poten-
tially the largest in the DEM Group’s geographic area – did 

not live up to expectations. This was the result of constant 
changes in import regulations, which create barriers for  
entry into the market.

Another significant event this year was the award of a large 
contract for the delivery of agricultural machines as part 
of the implementation of the ‘volunteer agricultural pro-
gramme’ in the Democratic Republic of Congo. The delivery 
of this machinery is spread over two years.

For this reason, a distribution network spread over several  
African regions (north, west, and central) that is able to 
meet the needs of varying economic industries (mining, 
construction and agricultural) represents an appropriate 
long-term response to fears surrounding risks and econo-
mic cycles.



The change in management at DEM Group at the start of 
2018 also led to a change in the internal organisational 
structure and a cost savings plan. The aim is to ensure 
the DEM Group’s sustainability remains in line with the 
specificities of the African market.

Some overhead was reduced, the African organisational  
structure has been rationalised around central hubs  
(Algeria, Morocco, Senegal, Ivory Coast, Ghana and the 
Democratic Republic of Congo), and sales teams were  
reorganised and strengthened. The aim is twofold: achie-
ving financial stability and ensuring sustainable net profits 
as from early 2019.

The different business units (machinery sales, spare parts 
and after-sales service) are organised and scaled in such a 
way as to generate added value in each country in which the 
DEM Group is present. The strategy aims to deploy a large 
fleet of vehicles that will make it possible grow and sustain 
continued activity from our after-sales service business.

Group reorganization
Keeping the group agile
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KEY FIGURES

DEM Group 2017 2018

Turnover (EUR k) 68.936 86.385

EBITDA (EUR k) -5.548 10.907

Units sold (#) 282 394

Key	figures	DEM	Group Sales 2018 breakdown (types - %)

Hitachi  040%

John Deere  324%

John Deere AG 016%

Wirtgen  5%

Others   315% 

through Subdealer

without presence of subsidiaries

with presence of subsidiaries

Covered countries



Other subsidiaries
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As of 31 December 2018, SDA Holding still owns 70% of the shares of ATC Rwanda and ATC Burundi. These entities no longer 
have any substantial operating activities and were therefore written down for the financial year. The group is currently looking 
into a number of possibilities to divest itself of these subsidiaries.
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SDA Holding SA 
Consolidated management report for the year closed on 31 December 2018

1. 2018 BALANCE SHEET

1. Scope of consolidation

The scope of consolidation of the group remained stable compared to the previous financial year except for 
the acquisition by SDA Holding of a 50% minority interest in Interpart DEM SCRL. 

COMPANIES INCLUDED IN THE CONSOLIDATION SCOPE PROPORTION OF CAPITAL HELD CONSOLIDATION METHOD

SMT Holding SA 97,8% Full consolidation

SMT Africa SA 97,8% Full consolidation

Interpart SMT SCRL 50,0% Full consolidation

SMT Ghana Ltd 97,8% Full consolidation

SMT Benin SARL 97,8% Full consolidation

SMT Burkina Faso SARL 97,8% Full consolidation

SMT Nigeria SA 47,9% Proportional consolidation

SMT Congo SARLU 97,8% Full consolidation

SMT Cameroun SA 97,8% Full consolidation

SMT RDC SARL 97,8% Full consolidation

SMT Côte d’Ivoire SA 48,9% Proportional consolidation

SMT Liberia Inc 97,8% Full consolidation

SMT Gabon SARL 97,8% Full consolidation

SMT Togo SARL 97,8% Full consolidation

SMT Algérie SPA 47,9% Proportional consolidation

SMT Sénégal SARL 97,8% Full consolidation

SMT Maurice Ltd 97,8% Full consolidation

SMT Equipement Maroc SARLAU 97,8% Full consolidation

Services Machinery & Trucks Mali SARL 97,8% Full consolidation

SMT Afrique SARLAU 97,8% Full consolidation

SMT Benelux BV 97,8% Full consolidation

SMT Belux NV 97,8% Full consolidation

SMT Netherlands BV 97,8% Full consolidation

SMT Belgium SA 97,8% Full consolidation

SMT Luxembourg SA 97,8% Full consolidation

SMT GB Ltd 97,8% Full consolidation

DEM Group SA 100,0% Full consolidation

Interpart DEM SCRL 100,0% Full consolidation

DEM Equipment Algeria SPA 67,0% Full consolidation

DEM DRC SARL 100,0% Full consolidation

DEM Equipment Nigeria Ltd 100,0% Full consolidation

DEM Senegal SARL 100,0% Full consolidation

DEM Equipment Ghana Ltd 100,0% Full consolidation

DEM Equipement Maroc SARLAU 100,0% Full consolidation

DEM Côte d’Ivoire SARLU 100,0% Full consolidation

DEM Mauritania SARL 100,0% Full consolidation

DEM Congo SARL 100,0% Full consolidation

DEM Cameroun SARLU 100,0% Full consolidation

DEM Equipment Mauritius Lte 100,0% Full consolidation

DEM Mali SARL 100,0% Full consolidation

DEM Guinée SARLU 100,0% Full consolidation

DEM Burkina Faso SARL 100,0% Full consolidation

ATC Rwanda 70,0% Full consolidation

ATC Burundi 70,0% Full consolidation

In accordance with the provisions of the Belgian Companies’ Act and according to the valuation 
rules in force within the Group, the Board of Directors is pleased to present its comments to the 
General Meeting on the annual consolidated accounts for the year closed on 31 December 2018.
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2. Assets

a.   Intangible fixed assets

Intangible assets mainly comprise the following 3 items:

- Goodwill from the acquisition of Volvo Construction Equipment in Great Britain (2017) for GBP 23,000k.  
  This goodwill is being amortized over a period of 20 years and its net value as of 31 December 2018 is EUR 23,994k;
- Goodwill from the acquisition of Volvo Construction Equipment in Morocco (dated 2016) for MAD 800k.  
  This goodwill is being amortized over a period of 20 years and its net value as of 31 December 2018 is EUR 664k;
- Various ERP solutions and other computer software with a net worth at the end of the 2018 financial year 
   of EUR 3,322k.

b.   Positive consolidation differences

The positive consolidation differences were generated during the first consolidation of the SDA Group in 2008 but 
also following the various acquisitions that have been made since.

The decrease in positive consolidation differences compared to 2017 is mainly justified by the straight line 
amortization that has been applied (20 years).

The table below shows the breakdown of the positive consolidation differences within the SDA Group as well 
as their net value at the end of the 2018 financial year: 

c.   Tangible fixed assets

The tangible fixed assets mainly consist of land and buildings. In order to conduct its operations, the SDA Group 
owns sites in the following countries: Belgium, Netherlands, Great Britain, Senegal, Cameroon, Ghana, Nigeria, DRC, 
Burkina Faso, Ivory Coast, Liberia, Benin and Rwanda. In 2018, various investments were made in the network of 
companies in Africa but also in SMT Africa SA, which moved its head office in November 2018.

The tangible capital asset balance is made up of various facilities, machinery, tools and rolling stock required for 
the operations of each of the Group’s subsidiaries and is dependent on their activity and their relative importance 
within the Group.

COMPANY POSITIVE CONSOLIDATION 
DIFFERENCE RATE CUMULATED DEPRECIATION 

31/12/2017
DEPRECIATION 

2018
CUMULATED DEPRECIATION 

31/12/2018
NET VALUE 
31/12/2018

DEM Group 12.206 5% 6.103 610 6.713 5.493

DEM Algeria 977 5% 488 49 537 440

SMT Africa 582 5% 291 29 320 262

SMT Ghana 6.337 5% 2.218 317 2.535 3.802

SMT Benin 78 5% 27 4 31 47

SMT Burkina Faso 47 5% 45 2 48 -1

SMT Ivory Coast 37 5% 37 0 37 0

SMT Liberia 40 5% 14 2 16 24

SMT Nigeria 132 5% 13 7 20 113

ATC Rwanda 162 5% 81 8 89 73

SMT Benelux 21.122 5% 3.186 1.056 4.242 16.880

TOTAL 41.721 12.505 2.084 14.589 27.132
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d.   Financial assets

Financial assets include, in particular, shareholders’ advances not fully eliminated by consolidated companies by 
proportional consolidation and various securities amounting to EUR 958k..

e.   Stocks

Stocks are mainly composed of machinery for construction, mining and agriculture, trucks for commercial and indus-
trial use, buses, spare parts and other accessories.

More than 60% of stocks are located in Europe, within the various subsidiaries of the group. The stock balance lo-
cated in Africa is stored within our network.

f.   Receivables payable within one year

Given the group’s growing activity, trade receivables rose significantly during 2018, noticeably within the African 
activities of the SMT division, which saw a 22% growth in its sales. The debt recovery time (DSO) is 63 days for
 consolidated debts as of 31 December 2018. Like all the other components of the working capital requirement, 
this ratio is closely monitored by all the financial departments of the group’s entities.

g.   Liquid assets

The increase in the values available during the 2018 financial year is justified bythe significant growth of the group’s 
activities but also by the receipt of a large advance payment under a DRC agricultural contract carried out by DEM Group.

EUR k AS OF 31/12/2018

Belgium 55.983 34,2%

Netherlands 20.300 12,4%

Luxembourg 797 0,5%

Great Britain 22.258 13,6%

Africa 64.504 39,4%

TOTAL 163.842
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3. Liabilities

a.   Shareholders’ equity

The consolidated shareholders’ equity of the SDA Group increased by EUR 15,170k, from EUR 128,344k in 2017 
to EUR 143,514k in 2018.

This growth is mainly justified by the inclusion of the 2018 outcome (EUR 15,543k) in the consolidated reserves.

The revaluation gains relate to revaluations of buildings previously recorded in Ghana and Rwanda.

The translation differences result from the difference between:

 - The closing rate and the historical rate for the conversion of the capital of each of the subsidiaries;
 - The closing rate and the annual average rate for the conversion of the annual result of each of the subsidiaries.

b.    Third party interests

Minority interests increased by EUR 404k during the 2018 financial year. This increase is mainly due to the allocation for 
third parties in the consolidated result (EUR 326k).

c.    Provisions for risks and charges

Provisions for risks and charges mainly consist of provisions for warranties. The overall increase in provisions for risks 
and charges compared to 2017 comes from two factors:

 - Increase in provisions for warranties related to the general growth of the volume of activities,
 - Recognition of provisions for pension liabilities in the OHADA zone of the African network, in accordance  
   with local legislation.

d.   Financial debts payable after one year

Financial debts payable after one year mainly consist of debts with European credit institutions. These are mainly debts 
that have been contracted either for the acquisition of companies (SMT Benelux BV and SMT GB Ltd), but also for the 
acquisition of real estate in Europe.

The bulk of these debts with a maturity of less than 5 years and an amount of EUR 9,006k will be repaid during the 2019 
financial year.

EUR K AS OF 31/12/2017 APPROPRIATION
OF THE RESULTS

OTHER CHANGES
IN EQUITY

OTHER
VARIATIONS AS OF 31/12/2018

Capital 81.000 81.000

Issue Premium 0 0

Revaluation surpluses 5.250 -176 5.074

Consolidated reserves 47.685 15.543 -350 -239 62.639

Negative consolidation differences 4 4

Translation differences -5.595 319 -5.276

Investment grants 0 0 0

TOTAL 128.344 15.543 -350 -96 143.440



e.   Financial debts payable within one year

Financial debts payable within one year mainly consist of various lines with European and African credit institutions 
for the financing of working capital for each component of the group.

f.   Trade debts

The majority of accounts payable relate to manufacturers working with SDA group entities for the distribution of 
their products; namely Volvo Construction Equipment, Volvo Trucks Corporation, Volvo Bus Corporation,  
Volvo Penta and Sennebogen for the SMT division and Hitachi, John Deere and Wirtgen for the DEM division.

The increase in accounts payable is linked to the growth of the Group’s business volume but also to an impro-
vement in payment terms with certain key suppliers. As of 31 December 2018, the average payment period for 
suppliers was approximately 80 days

g.   Advance payments received on orders

The amount of advance payments received on orders is significantly higher than for the previous year; this comes 
from the receipt of a large advance payment under an agricultural contract within the DEM Group.

2. PROFIT AND LOSS ACCOUNT

a.   Preliminary note

The entity SMT GB Ltd has been included in the scope of consolidation of SDA Holding from the beginning of 
September 2017; the figures in the profit and loss account therefore contain only 4 months of activity for SMT GB Ltd 
in 2017, whereas the 2018 financial year takes into account 12 months of activity for this same entity.

b.   Turnover

SDA Group’s turnover rose by 58% compared to 2017 and is broken down as follows: 

Although a significant part of this growth is related to the integration of 12 months of activity for SMT GB Ltd, it is 
necessary to underline the generalised growth in the main divisions of activity of the group; European markets and 
markets in Africa where growth is respectively 22% and 25% for SMT Africa and DEM Group.
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SDA HOLDING (CONSOLIDATED)
EUR K AS OF 31/12/2018 AS OF 31/12/2017 DELTA

   SDA Holding  147  10 NA

   SMT Africa - Consolidated  209.611  172.258 22%

   SMT Bénélux - Consolidated  216.670  199.355 9%

   SMT GB  352.932  105.151 236%

   DEM Group - Consolidated  86.385  68.936 25%

   ATC Rwanda  317  1.569 -80%

TURNOVER  866.062  547.280 58%
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c.   Services and other miscellaneous/personnel expenses

The growth in services and other goods/personnel expenses are mainly due to 2 factors: 

 - Integration of 12 months of activity at SMT GB,
 - Overall growth in business volume within the Group leading to higher operational costs.

d.   EBITDA

Consolidated EBITDA reached EUR 58,064k at the end of 2018 and therefore shows a clear increase compared to the 
previous financial year both in terms of volume of activity and profitability; in fact, the EBITDA margin in relation to the 
turnover went from 4.1% in 2017 to 6.7% in 2018.

e.    EBIT

The transition from EBITDA to EBIT is deducted from the following items:

 - Depreciation of fixed assets, both tangible and intangible; up from 2017 due to the integration of SMT GB Ltd  
   and the amortization of its goodwill;
 - Amortization of positive consolidation differences; stable compared to the previous year;
 - Amounts written off stocks and trade creditors in accordance with the Group’s valuation and depreciation  
   rules, notably with + EUR 710k relating to DEM Group and its subsidiaries and + EUR 205k relating to SMT  
   Holding and its subsidiaries;
 - Actualization and reversal of provisions for risks and charges (for securities and pension liabilities,  
   see balance sheet).

The EBIT is therefore EUR 42,382k at the end of 2018, namely a 4.9% EBIT margin compared to the turnover 
against 2.4% in 2017.

f.   Financial results

Net financial expenses are also up sharply compared to 2017, mainly due to: 

 - Integration of SMT GB Ltd and its funding of corporate activity,
 - General growth activity of the Group that required more credit facilities with financial institutions,
 - Payment of the first interest charges on the acquisition debt belonging to SMT GB Ltd,
 - Increased redemption rate fees on funds from the African continent.

g.   Net earnings

After deducting exceptional items and taxes, the net result for 2018 is EUR 15,944k, of which EUR 326k is to be 
allocated to minority interest, namely EUR 15,618k of the net profit as a share of the group.
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h.   Comments on the development of the activity

The group’s management bodies are confident that business will continue to improve in 2019 thanks to the quality 
of executive committees in place in our various subsidiaries, to the commercial drive of our teams, to the quality of 
our after sales and to the costs-effectiveness programs deployed within the group. The group’s bodies will pay due 
attention to potential signs of market slowdowns on the various regions where the group operates.

3. SIGNIFICANT EVENTS THAT OCCURRED AFTER CLOSURE 

No major even likely to influence the annual financial statements presented to the General Meeting of the  
Shareholders has occurred since the end of the financial year 2018.

4. ITEMS LIKELY TO HAVE A SIGNIFICANT IMPACT ON THE COMPANY’S DEVELOPMENT

The group’s management bodies confirm that to their knowledge no event has occurred likely to have a significant 
impact on the group’s development.

5. RESEARCH AND DEVELOPMENT ACTIVITIES

No activities were carried out in this field over the 2018 accounting year.

6. FINANCIAL INSTRUMENT AND RISK MANAGEMENT

The SDA Group’s companies manage their FX exchange risk extremely well. In practice when the sale’s invoicing 
currency is different from the purchase invoice, a forward contract is automatically signed. A precise framework 
document on the subject has been sent to the various people involved.

Wavre, the 26th of June  2019,

Philippe de Moerloose, 
Chairman of the Board
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CONSOLIDATED ACCOUNTS
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ASSETS
FORMATION EXPENSES 99 286

FIXED ASSETS 118.489 120.068

Intangible	fixed	assets	 27.980 26.244

Positive consolidation differences 27.132 29.355

Tangible	fixed	assets	 60.355 61.771

Land and buildings 43.322 44.278

Plant, machinery and equipment 8.863 10.348

Furniture and vehicles 7.380 6.660

Leasing and other similar rights 

Other tangible fixed assets 295 61

Assets under construction and advance payments  495 424

Financial	fixed	assets 3.022 2.718

Companies accounted for using the equity method 

Participating interests 

Amounts receivable 

Other enterprises 3.022 2.718

Participating interests and shares 

Amounts receivable 3.022 2.718

CURRENT ASSETS 385.315 291.263

Amounts receivable after more than one year 2.080 3.989

Trade debtors 65 131

Other amounts receivable

Deferred taxation 2.015 3.858

Stocks and contracts in progress 163.842 120.206

Stocks 163.842 120.206

Raw materials and consumables

Work in progress

Finished goods

Goods purchased for resale 163.842 120.206

Immovable property intended for sale

Advance payments

Contracts in progress 

Amounts receivable within one year 167.318 143.028

Trade debtors 151.470 127.658

Other investments and deposits 15.848 15.370

Current investments 

Own shares

Other investments and deposits 

Cash at bank and in hand 47.314 22.840

Deferred charges and accrued income 4.761 1.200

TOTAL OF ASSETS 503.903 411.617

CONSOLIDATED ANNUAL ACCOUNTS
CONSOLIDATED BALANCE SHEET AFTER APPROPRIATION1- (EUR k)

PERIOD 2018 PERIOD 2017

(1) Article 124 of the Royal Decree of January, 30 2001 in implementation of Company Law..
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EQUITY AND LIABILITIES
EQUITY 143.514 128.344
Capital 81.000 81.000

Issued capital 81.000 81.000
Uncalled capital 

Share premium account  
Revaluation surpluses  5.074 5.250
Consolidated reserves (+)/(-) 62.713 47.685
Negative consolidation differences 4 4
To charge positive consolidation differences 
Translation differences (+)/(-) -5.277 -5.595
Investment grants 
MINORITY INTERESTS 810 406
Minority interests 810 406
PROVISIONS,	DEFERRED	TAXES	AND	LATENT	TAXATION	LIABILITIES	 20.278 17.654
Provisions for liabilities and charges 20.278 17.654

Pensions and similar obligations 804 510
Taxation
Major repairs and maintenance
Environmental liabilities
Other risks and costs 19.474 17.144

Deferred tax and latent taxation liabilities
AMOUNTS PAYABLE 339.301 265.213
Amounts payable after more than one year 34.660 43.984

Financial debts 34.660 43.984
Subordinated loans
Unsubordinated debentures
Leasing and other similar obligations 93 126
Credit institutions 32.567 40.927
Other loans 2.000 2.931

Trade debts
Suppliers
Bills of exchange payable

Advances received on contracts in progress
Other amounts payable 

Amounts payable within one year 303.674 220.040
Current portion of amounts payable after more than one year falling due within one year 9.006 7.248
Financial debts 70.255 75.138

Credit institutions 70.255 75.138
Other loans 

Trade debts 155.434 102.592
Suppliers 155.434 102.592
Bills of exchange payable 

Advances received on contracts in progress 46.214 6.384
Taxes, remuneration and social security 21.253 16.468

Taxes 13.191 12.154
Remuneration and social security 8.062 4.314

Other amounts payable 1.512 12.210

Accrued charges and deferred income  967 1.189

TOTAL OF LIABILITIES 503.903 411.617

PERIOD 2018 PERIOD 2017
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CONSOLIDATED INCOME STATEMENT
(Analysis of operating results by type)1

OPERATING INCOME 873.202 557.177

Turnover 866.062 547.280

Stocks	of	finished	goods,	work	and	contracts	in	
progress: increase (decrease) (+)/(-)

Own construction capitalised 

Other operating income 6.986 7.116

Non-recurring operating income 154 2.781

OPERATING CHARGES   830.677 541.299

Raw	materials,	consumables		 701.769 435.117

Purchases 745.144 452.860

Stocks: decrease (increase) (+)/(-) -43.375 -17.743

Services and other goods  42.395 36.727

Remuneration,	social	security	costs	and	pensions	(+)/(-)	 68.249 54.399

Depreciation	of	and	amounts	written	off	formation	expenses,	
intangible	and	tangible	fixed	assets		 9.071 7.604

Amounts	written	down	stocks,	contracts	in	progress	and	trade	
debtors - Appropriations (write-backs) (+)/(-) 1.939 789

Increase,	Decrease	in	amounts	written	off	stocks	contracts	in	progress	
and trade debtors: Appropriations (write-backs) (+)/(-) 2.588 -1.327

Other operating charges  2.571 5.810

Operation charges carried to assets as restructuring costs (-) 

Amounts written down on positive consolidation differences  2.084 2.090

Non-recurring operating charges 11 90

OPERATING PROFIT (LOSS) (+)/(-) 42.525 15.878

CONSOLIDATED ANNUAL ACCOUNTS
CONSOLIDATED BALANCE SHEET AFTER APPROPRIATION - (EUR k)

PERIOD 2018 PERIOD 2017

(1) The company’s results may also be ranked according to their destination.
(Article 158, §2 of the Royal Decree of January, 30 2001 in implementation of Company Law.)
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PERIOD 2018 PERIOD 2017

CONSOLIDATED INCOME STATEMENT
(ventilation des résultats d’exploitation en fonction de leur nature)1

Financial income   5.050 9.157

Recurring	financial	income		 5.050 9.157

Income from financial fixed assets 192 40

Income from current assets 111 126

Other financial income 4.747 8.991

Non-recurring	financial	income		

Financial charges 19.281 15.375

Recurring	financial	charges		 19.281 15.375

Debt charges  7.825 4.696

Amounts written down on positive consolidation differences 

Amounts written down on current assets except stocks, 
contracts in progress and trade debtors (+)/(-)

Other financial charges 11.456 10.679

Non-recurring	financial	charges	

Profit (loss) for the period before taxes (+)/(-) 28.294 9.660

Transfer from postponed taxes and latent taxation liabilities  2.012 -2.095

Transfer to postponed taxes and latent taxation liabilities  0 94

Income taxes (+)/(-) 10.338 6.503

Income taxes 10.367 6.533

Adjustment of income taxes and write-back of tax provisions 29 30

Profit (loss) for the period (+)/(-) 15.944 1.156

Share in the profit (loss) of the companies accounted for using the 
equity method (+)/(-)

Profits (+)

Losses (-)

CONSOLIDATED PROFIT (LOSS) (+)/(-) 15.944 1.156

Share of third parties (+)/(-) 326 -181

Share of the group (+)/(-) 15.618 1.338
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NAME, 
full address of the REGISTERED OFFICE and for the enterprise governed 

by Belgian law, the COMPANY NUMBER

Method used 
 (F/P/E1/E2/E3/E4) 

(1)(2)

Proportion of capital 
held (3)
(in %)

Change of percentage of capital 
held (as compared to the 

previous period) (4)

SMT Holding SA
Avenue Arnaud Fraiteur 15-23
1050 Ixelles
Belgium
0630.863.452

F 97,80 0,00

SMT Africa SA
Avenue Arnaud Fraiteur 15-23
1050 Ixelles
Belgium
0415.894.032

F 97,80 0,00

Interpart SMT SCRL
Avenue Fleming 4
1300 Wavre
Belgium
0643.506.116

F 50,00 0,00

SMT Cameroun SA
Zone Industrielle Magzi-Bassa
4908 Douala
Cameroon

F F 0,00

SMT Congo SARLU
Avenue Bayardelle - Impasse Airtel-Amb. Cameroun
2894 Brazaville
Congo (Rép. pop. du)

F 97,80 0,00

NOTES TO THE CONSOLIDATED ACCOUNTS 
LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHOD

(1)  F. Full consolidation
 P. Proportional consolidation (in the first column disclose data proving joint control)
 E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
 E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated  
 accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).
 E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as carrying  
 on the business (article 109 jo. 110 of the aforementioned Royal Decree)
 E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having 
 the joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated accounts, the new method will  
      be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal  
      of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in  
      section 5.5. (article 112 of the aforementioned Royal Decree).
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NAME, 
full address of the REGISTERED OFFICE and for the enterprise governed 

by Belgian law, the COMPANY NUMBER

Method used 
 (F/P/E1/E2/E3/E4) 

(1)(2)

Proportion of capital 
held (3)
(in %)

Change of percentage of capital 
held (as compared to the 

previous period) (4)

SMT RDC SARL
Avenue Militant 4478
Barumbu, Kinshasa
Congo (Dem. Rep.)

F 97,80 0,00

SMT Ghana Ltd
Volvo House, Old Fadama Road Plots nr 90/91
KA9228 Accra
Ghana

F 97,80 0,00

SMT Bénin SARL
Parcelle « C « du lot 19 de Godomey-Gare plateau 01
492 Cotonou
Benin

F 97,80 0,00

SMT Burkina Faso
RN1, Zagtouli/Arrondissement 7
5678 Ouagadougou
Burkina Faso

F 97,80 0,00

SMT Liberia Inc
Bong Mines Bridge, Bushrod Islands
Monrovia
Liberia

F 97,80 0,00

LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHOD

(1)  F. Full consolidation
 P. Proportional consolidation (in the first column disclose data proving joint control)
 E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
 E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated  
 accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).
 E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as carrying  
 on the business (article 109 jo. 110 of the aforementioned Royal Decree)
 E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having 
 the joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated accounts, the new method will  
      be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal  
      of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in  
      section 5.5. (article 112 of the aforementioned Royal Decree).
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NAME, 
full address of the REGISTERED OFFICE and for the enterprise governed 

by Belgian law, the COMPANY NUMBER

Method used 
 (F/P/E1/E2/E3/E4) 

(1)(2)

Proportion of capital 
held (3)
(in %)

Change of percentage of capital 
held (as compared to the 

previous period) (4)

SMT Nigeria SA 
Ikorodu Road 322A 
Lagos
Nigéria

P 47,90 0,00

Data proving joint control:

SMT Côte d’Ivoire SA 
Abidjan Allokoin, Autoroute PK 24 01
3727 Abidjan
Ivory Coast

P 48,90 0,00

Data proving joint control:

SMT Gabon SPRL  
Z.I. d’Owendo, Barracuda 
9018 Owendo - Libreville 
Gabon

F 97,80 0,00

SMT Maurice Ltd
9th Floor, Raffles Tower - Cibercity 19 
1721-04 Ebene
Mauritius

F 97,80 0,00

SMT Togo SARL
Bè-Kpota, Rue GAKA 
8989 Lomé
Togo

F 97,80 0,00

NOTES TO THE CONSOLIDATED ACCOUNTS 
LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHOD

(1)  F. Full consolidation
 P. Proportional consolidation (in the first column disclose data proving joint control)
 E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
 E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated  
 accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).
 E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as carrying  
 on the business (article 109 jo. 110 of the aforementioned Royal Decree)
 E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having 
 the joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated accounts, the new method will  
      be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal  
      of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in  
      section 5.5. (article 112 of the aforementioned Royal Decree).
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NAME, 
full address of the REGISTERED OFFICE and for the enterprise governed 

by Belgian law, the COMPANY NUMBER

Method used 
 (F/P/E1/E2/E3/E4) 

(1)(2)

Proportion of capital 
held (3)
(in %)

Change of percentage of capital 
held (as compared to the 

previous period) (4)

SMT Algeria SPA
Zone industrielle de Rouïba N°267 Voie B 
16012 Rouïba, Alger
Algeria

P 47,90 0,00

Eléments desquels résulte la direction conjointe:

SMT Senegal SARL
Nationale 1 à 1,5 km de la commune de Diamniadio  
Dakar
Senegal

F 97,80 0,00

SMT Equipement Maroc SARLAU
Bd Zerktouni, Résidence El Bardai, Maarif 219 
20100 Casablanca
Morocco

F 97,80 0,00

Services	Machinery	&	Trucks	Mali SARL
Sotuba face à la Brioche Mali 
Bamako
Mali

F 97,80 0,00

SMT Afrique SARLAU
Bd Zerktouni, Résidence El Bardai, Maarif 219 
20100 Casablanca
Morocco

F 97,80 0,00

LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHOD

(1)  F. Full consolidation
 P. Proportional consolidation (in the first column disclose data proving joint control)
 E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
 E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated  
 accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).
 E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as carrying  
 on the business (article 109 jo. 110 of the aforementioned Royal Decree)
 E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having 
 the joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated accounts, the new method will  
      be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal  
      of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in  
      section 5.5. (article 112 of the aforementioned Royal Decree).
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NAME, 
full address of the REGISTERED OFFICE and for the enterprise governed 

by Belgian law, the COMPANY NUMBER

Method used 
 (F/P/E1/E2/E3/E4) 

(1)(2)

Proportion of capital 
held (3)
(in %)

Change of percentage of capital 
held (as compared to the 

previous period) (4)

SMT Benelux BV
Dukaat 1
8305 Emmeloord
Netherlands

F 97,80 0,00

SMT Belux NV
Dukaat 1
8305 Emmeloord
Netherlands

F 97,80 0,00

SMT Netherlands BV
Dukaat 1
8305 Emmeloord
NETHERLANDS

F 97,80 0,00

SMT Belgium SA
Woluwelaan 9
1800 Vilvoorde
Belgium
0434.815.960

F 97,80 0,00

SMT Luxembourg SA
Um Woeller 11
L-4410 Soleuvre
Luxembourg

F 97,80 0,00

NOTES TO THE CONSOLIDATED ACCOUNTS 
LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHOD

(1)  F. Full consolidation
 P. Proportional consolidation (in the first column disclose data proving joint control)
 E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
 E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated  
 accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).
 E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as carrying  
 on the business (article 109 jo. 110 of the aforementioned Royal Decree)
 E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having 
 the joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated accounts, the new method will  
      be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal  
      of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in  
      section 5.5. (article 112 of the aforementioned Royal Decree).
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NAME, 
full address of the REGISTERED OFFICE and for the enterprise governed 

by Belgian law, the COMPANY NUMBER

Method used 
 (F/P/E1/E2/E3/E4) 

(1)(2)

Proportion of capital 
held (3)
(in %)

Change of percentage of capital 
held (as compared to the 

previous period) (4)

SMT GB LTD
CB22 4QX
Duxford, Cambridge
United Kingdom

F 97,80 0,00

DEM Group SA
Rue du Bassin Collecteur 10
1130 Haren
Belgium
0443.271.489

F 100,00 1,80

Interpart DEM SCRL
Avenue Fleming 4
1300 Wavre
Belgium
0629.929.777

F 100,00 50,00

DEM Senegal SARL
Boulevard du centenaire de la commune de Dakar 5
Dakar
Senegal

F 100,00 1,80

DEM Equipment Algeria SPA
Zone Industrielle, Lot 93, Voie 19
Oued Smar, Alger
Algeria

F 67,00 1,20

LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHOD

(1)  F. Full consolidation
 P. Proportional consolidation (in the first column disclose data proving joint control)
 E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
 E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated  
 accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).
 E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as carrying  
 on the business (article 109 jo. 110 of the aforementioned Royal Decree)
 E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having 
 the joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated accounts, the new method will  
      be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal  
      of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in  
      section 5.5. (article 112 of the aforementioned Royal Decree).
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NAME, 
full address of the REGISTERED OFFICE and for the enterprise governed 

by Belgian law, the COMPANY NUMBER

Method used 
 (F/P/E1/E2/E3/E4) 

(1)(2)

Proportion of capital 
held (3)
(in %)

Change of percentage of capital 
held (as compared to the 

previous period) (4)

DEM Equipment Ghana Ltd
South Industrial Area, Annan Sebrebe Street 23
Accra
Ghana

F 100,00 1,80

DEM Mauritania SARL
Rue Ksar Ouest, ilot C80
BP4897 Nouakchott
Mauritania

F 100,00 1,80

DEM Equipement Maroc SARLAU
Sidi Maarouf Business Center, Boulevard Al Quods 1100
20190 Quartier Sidi Maarouf, Casablanca
Morocco

F 100,00 1,80

DEM DRC SARL
18ième Rue Quartier Industriel 10
Limete, Kinshasa
Congo (Dem. Rep.)

F 100,00 1,80

DEM Equipment Nigeria Ltd
Marble House, 7th Floor, Alfred Rwane Road 1
Ikoyi, Lagos
Nigeria

F 100,00 1,80

NOTES TO THE CONSOLIDATED ACCOUNTS 
LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHOD

(1)  F. Full consolidation
 P. Proportional consolidation (in the first column disclose data proving joint control)
 E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
 E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated  
 accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).
 E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as carrying  
 on the business (article 109 jo. 110 of the aforementioned Royal Decree)
 E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having 
 the joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated accounts, the new method will  
      be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal  
      of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in  
      section 5.5. (article 112 of the aforementioned Royal Decree).
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NAME, 
full address of the REGISTERED OFFICE and for the enterprise governed 

by Belgian law, the COMPANY NUMBER

Method used 
 (F/P/E1/E2/E3/E4) 

(1)(2)

Proportion of capital 
held (3)
(in %)

Change of percentage of capital 
held (as compared to the 

previous period) (4)

DEM Côte d’Ivoire SARLU
Teichville Zone 3, Boulevard de Marseille 18
3424 Abidjan
Ivory Coast

F 100,00 1,80

DEM Congo SARL
Avenue Edith Lucie Bongo 1
Mpile, Brazzaville
Congo

F 100,00 1,80

DEM Cameroun SARLU
Avenue de Gaulle 30
Bonanjo, Douala
Cameroon

F 100,00 1,80

DEM Equipment Mauritius Ltd
9th Floor, Raffles Tower - Cibercity 19
1721-04 Ebene
Mauritius

F 100,00 1,80

DEM Mali SARL
ACI 2000, Hamdallaye, Rue de la CAN 2002, boîte 290
Bamako
Mali

F 100,00 1,80

LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHOD

(1)  F. Full consolidation
 P. Proportional consolidation (in the first column disclose data proving joint control)
 E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
 E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated  
 accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).
 E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as carrying  
 on the business (article 109 jo. 110 of the aforementioned Royal Decree)
 E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having 
 the joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated accounts, the new method will  
      be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal  
      of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in  
      section 5.5. (article 112 of the aforementioned Royal Decree).
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NAME, 
full address of the REGISTERED OFFICE and for the enterprise governed 

by Belgian law, the COMPANY NUMBER

Method used 
 (F/P/E1/E2/E3/E4) 

(1)(2)

Proportion of capital 
held (3)
(in %)

Change of percentage of capital 
held (as compared to the 

previous period) (4)

DEM Guinée SARLU
Nongo Tady, Commune de Ratoma 
Conakry
Guinea

F 100,00 1,80

DEM Burkina Faso SARL
Secteur 30, Quartier ZAD, Parcelle 17,Lot 01 118 11
BP181 Ouagadougou 11 CMS
Burkina Faso

F 100,00 1,80

ATC Rwanda
Route Magerwa Po Box 2943 
Kigali
Rwanda

F 70,00 0,00

ATC Burundi 
Chaussée d’Uvira 272 
BP5161 Bijumbura 
Burundi

F 70,00 0,00

NOTES TO THE CONSOLIDATED ACCOUNTS 
LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHOD

(1)  F. Full consolidation
 P. Proportional consolidation (in the first column disclose data proving joint control)
 E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
 E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated  
 accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).
 E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as carrying  
 on the business (article 109 jo. 110 of the aforementioned Royal Decree)
 E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having 
 the joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated accounts, the new method will  
      be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal  
      of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in  
      section 5.5. (article 112 of the aforementioned Royal Decree).
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CONSOLIDATION CRITERIA AND CHANGES IN THE CONSOLIDATION SCOPE

Information and the criteria governing the application of full consolidation, proportional consolidation and the equity method as well as those 
cases in which these criteria are departed from, and justification for such departures (Pursuant to Article 165, I. of the Royal
Decree of 30 january 2001 in implementation of Company Law).

a) Companies excluded from consolidation perimeter in 2018 :

Nihil

b) Companies entering the consolidation perimeter in 2018 :

Nihil

Information which makes a comparison meaningfull with the consolidated annual accounts of the previous financial period in case 
the composition of the consolidated aggregate in the course of the current financial period has changed significantly 
(Pursuant to Article 112 of aforementioned Royal Decree).

Not applicable
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NOTES TO THE CONSOLIDATED ACCOUNTS 
VALUATION RULES

Disclosure of the criteria governing the valuation of the various items in the consolidated annual accounts, and in particular :
- the application and adjustments of depreciation, amounts written down and provisions for liabilities and charges, and revaluations
(pursuant to article 165, VI.a. of the Royal Decree of 30 january 2001 in implementation of Company Law)

- the bases of translation applied to express in the consolidated accounts items which are, or originally were, expressed in a currency other than the 
currency in which the consolidated accounts are stated, and the translation in the consolidated accounts of the accounting statements of subsidia-
ries and associated enterprises governed by foreign law (pursuant to Article 165, VI.b. of the aforementioned Royal Decree)

Set-up costs
Set-up costs are fully taken into P&L accounts during the year in which they are incurred.

Intangible and tangible fixed assets
Fixed assets are posted to the assets in the balance sheet at their purchase price, including secondary expenses, or at their cost price or at their 
valuation price (in case of contribution in kind).
Depreciation is straight-line based, pro rata temporis and applied based on the following criteria:

A) Fixed assets held in Europe  
Intangible fixed assets
- Licences, patents: 33.33% (3 years)
- ERP: specific costs related to the setting of an ERP should be depreciated as follows:
- ERP licences: Validity period of the licences with a minimum of 10% per year (maximum 10 years)
- Consultancy hours: 14,30% (7 years)
- Specific ERP hardware: 20% (5 years)
- Adaptation of the ERP system: 100% (1 year)
- Goodwill: goodwill are depreciated over 20 years (5% per year) 

Tangible fixed assets
Land - no depreciation
Buildings
- new: 3% (33 years) or over the period of long lease
- used: 3% - 5% (20 to 33 years) or over the period of long lease
Installations, machines and tools
- fixtures and fittings and machines: 10 to 20% (5 to 10 years) or over the term of the lease
- hardware related to network system: 20% (5 years)
- tools: 20% (5 years)
- IT hardware: 33.33% (3 years)
Furniture and vehicles- 
- new 20 % (5 years)
- used 50 % (2 years)
- Lease-financing and similar rights: depreciation over the term of the lease

B) Fixed assets held in Africa
Intangible fixed assets
- Licences, patents: 33.33% (3 years)
- ERP: specific costs related to the setting of an ERP should be depreciated as follows:
- ERP licences: Validity period of the licences with a minimum of 10% per year (maximum 10 years)
- Consultancy hours: 14,30% (7 years)
- Specific ERP hardware: 20% (5 years)
- Adaptation of the ERP system: 100% (1 year)
- Goodwill: goodwill are depreciated over 20 years (5% per year) 

Tangible fixed assets
Land - no depreciation
Buildings
- new: 3% (33 years) or over the period of long lease
- used: 5 % (20 years) or over the period of long lease
Installations, machines and tools
- fixtures and fittings and machines: 10 to 20% (5 to 10 years) or over the term of the lease
- hardware related to network system: 20% (5 years)
- tools: 50% (2 years)
- IT hardware: 33.33% (3 years)
Furniture and vehicles- 
- new 20 % (5 years)
- used 50 % (2 years)
- Lease-financing and similar rights: depreciation over the term of the lease.



52
53

Other tangible fixed assets
Other tangible fixed assets are made of miscellaneous assets on which the depreciation can be spread over 0 to 10 years depending of the charac-
teristics of each asset. An impairment to these fixed assets will also be applied if there is a decrease in value or permanent depreciation.

Financial assets
Investments are posted at their historical valuation on acquisition. They can be revalued. They will be subjected to value reductions if there is a 
permanent and certain reduction in their value. However, the book value may be increased, provided that any gains are permanent in character, or 
even final.

Stocks
In the course of the financial year, stocks are evaluated at their purchase price, including transport and other costs. The rules on usage applied to 
the stocks are as follows:
- For spare parts: weighted average price
- For tucks and machines: First In, First Out.

At the end of each financial year and by total per estimate, the trucks and machines as well as spare parts situated in Europe shall be taken back at 
purchase value, including the transport and ancillary costs at the historic rate or the rate at the closing of the annual accounts, if the latter is lower 
than the historic rate.

The stock of machines and trucks situated in Africa will be subjected to systematic value reduction as per the following rules:
- Between 0 and 1 year: none
- Between 1 and 2 years: 10%
- Between 2 and 3 years: 30%
- Between 3 and 4 years: 50%
- Between 4 and 5 years: 75%
- Over 5 years: 100%

The stocks of spare parts situated in Africa will be subjected to systematic value reduction as per the following rules:
- Between 0 and 1 year: none
- Between 1 and 2 years: 20%
- Between 2 and 3 years: 40%
- Between 3 and 4 years: 60%
- Between 4 and 5 years: 80%
- Over 5 years: 100% 

Receivables
Receivables maturing within one year at most will be listed in the balance sheet at their face value, except those taking the form of fixed income 
securities, which will be listed at their purchase price.

For Europe:
- The value in question will be written down if repayment is uncertain or compromised. Receivables will be evaluated on a case-by-case basis at 
least by the end of each fiscal year.
- In case of bankruptcy of the debtor, a 100% write-down will be posted in the accounts.
- In the event of a serious dispute or if it is known for certain that a client is insolvent, the impairment will be calculated on a case by case basis.

For Africa :
- The value in question will be written down if repayment on the due date is uncertain or compromised.
- It is stipulated that any unpaid private trade receivable whose due date is exceeded by:
• More than 6 months. 50%
• More than 1 year. 75%
• More than 2 years. 100%
- It is stipulated that any unpaid government trade receivable whose due date is exceeded by:
• As from 1 year. 50%
• More than 2 years. 100%

Treatment of other financial instruments
These are posted as off-balance sheet items at their contractual value. The income is determined and posted based on the nature of the transac-
tion processed; gains and losses are posted symmetrically to charges and income for the hedged items.

Debts maturing in more than one year’s time and debts maturing within a maximum of one year 
These debts are recorded at their nominal value. 

Provisions for risks and charges:
At the end of each fiscal year, the Board of Directors, acting with caution, sincerely and in good faith, reviews the provisions to be constituted to 
cover all the expected risks or potential losses incurred during the year and over the previous years. Provisions for previous years are regularly 
reviewed and included in the results if they are no longer required.
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NOTES TO THE CONSOLIDATED ACCOUNTS 

METHODS OF CALCULATING OF DEFERRED TAXES

Detailed explanation on the methods applied in determining deferred taxes

FUTURE TAXATION AND DEFERRED TAXES PERIOD

Analysis of Heading 168 of the liabilities -2.015

Future taxation (Pursuant to article 76 of the Royal Decree of 30 january 
2001 in implementation of Company Law -870

Deferred taxes (Pursuant to article 129 of aforementioned Royal Decree) -1.145

STATEMENT OF FORMATION EXPENSES

PERIOD PREVIOUS PERIOD

NET BOOK VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 286

Movements during the period:

New expenses incurred 1

Depreciation 57

Translation differences (+)/(-) 7

Other (+)/(-) -138

NET BOOK VALUE AT THE END OF THE PERIOD 99

Of which:

Formation or capital increase expenses, loan issue expenses and 
other formation expenses  99

Restructuring costs 
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CONCESSIONS, PATENTS, LICENCES, KNOWHOW, BRANDS AND SIMILAR RIGHTS

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 1.208

Movements during the period:

Acquisitions, including produced fixed assets 1.191

Sales and disposals 102

Transfers from one heading to another (+)/(-) 3.180

Translation differences (+)/(-) 28

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  5.505

Depreciation and amounts written down at the end of the period xxxxxxxxxxxxxx 1.133

Movements during the period:

Recorded 663

Written back 

Acquisitions from third parties

Cancelled 94

Transferred from one heading to anothe (+)/(-) 454

Translation differences (+)/(-) 27

Other movements (+)/(-)

Depreciation and amounts written down at the end of the 2.183

NET BOOK VALUE AT THE END OF THE PERIOD   3.322
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NOTES TO THE CONSOLIDATED ACCOUNTS 

GOODWILL

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 26.636

Movements during the period:

Acquisitions, including produced fixed assets 

Sales and disposals 

Transfers from one heading to another (+)/(-) 

Translation differences (+)/(-) -188

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  26.448

Depreciation and amounts written down at the end of the period xxxxxxxxxxxxxx 468

Movements during the period:

Recorded 1.322 468

Written back 

Acquisitions from third parties

Cancelled 

Transferred from one heading to anothe (+)/(-) 

Translation differences (+)/(-) 

Other movements (+)/(-)

Depreciation and amounts written down at the end of the 1.790

NET BOOK VALUE AT THE END OF THE PERIOD   24.658
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STATEMENT OF TANGIBLE FIXED ASSETS
LAND AND BUILDINGS

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 50.096

Movements during the period:

Acquisitions, including produced fixed assets 1.367

Sales and disposals 105

Transfers from one heading to another (+)/(-) -108

Translation differences (+)/(-) 10

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  51.260

REVALUATION SURPLUSES AT THE END OF THE PERIOD xxxxxxxxxxxxxx 11.683

Mutations de l’exercice

Recorded 

Acquisitions from third parties 

Cancelled

Transfers from one heading to another (+)/(-) 

Translation differences (+)/(-) 13

Other movements (+)/(-)

REVALUATION SURPLUSES AT THE END OF THE PERIOD   11.696

Depreciation and amounts written down at the end of the period xxxxxxxxxxxxxx 17.501

Movements during the period:

Recorded 2.257

Written back   

Acquisitions from third parties 

Cancelled 105

Transfers from one heading to another (+)/(-) -22

Translation differences (+)/(-) 3

Other movements (+)/(-)

Depreciation and amounts written down at the end of the period  19.634

NET BOOK VALUE AT THE END OF THE PERIOD    43.322
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NOTES TO THE CONSOLIDATED ACCOUNTS 

PLANT, MACHINERY AND EQUIPMENT

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 17.217

Movements during the period:

Acquisitions, including produced fixed assets 2.923

Sales and disposals 505

Transfers from one heading to another (+)/(-) -1.431

Translation differences (+)/(-) 63

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  18.267

REVALUATION SURPLUSES AT THE END OF THE PERIOD xxxxxxxxxxxxxx 139

Movements during the period:

Recorded 

Acquisitions from third parties 

Cancelled 15

Transfers from one heading to another (+)/(-) 

Translation differences (+)/(-) 1

Other movements (+)/(-)

REVALUATION SURPLUSES AT THE END OF THE PERIOD   125

Depreciation and amounts written down at the end of the period xxxxxxxxxxxxxx 7.009

Movements during the period:

Recorded 2.367

Written back   

Acquisitions from third parties 

Cancelled 427

Transfers from one heading to another (+)/(-) 536

Translation differences (+)/(-) 35

Other movements (+)/(-) 9

Depreciation and amounts written down at the end of the period  9.529

NET BOOK VALUE AT THE END OF THE PERIOD    8.863
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FURNITURE AND VEHICLES

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 16.975

Movements during the period:

Acquisitions, including produced fixed assets 3.608

Sales and disposals 807

Transfers from one heading to another (+)/(-) -1.566

Translation differences (+)/(-) 190

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  18.400

REVALUATION SURPLUSES AT THE END OF THE PERIOD xxxxxxxxxxxxxx

Movements during the period:

Recorded 

Acquisitions from third parties 

Cancelled

Transfers from one heading to another (+)/(-) 

Translation differences (+)/(-) 

Other movements (+)/(-)

REVALUATION SURPLUSES AT THE END OF THE PERIOD   

Depreciation and amounts written down at the end of the period xxxxxxxxxxxxxx 10.315

Movements during the period:

Recorded 2.392

Written back   

Acquisitions from third parties 

Cancelled 806

Transfers from one heading to another (+)/(-) -968

Translation differences (+)/(-) 88

Other movements (+)/(-)

Depreciation and amounts written down at the end of the period  11.021

NET BOOK VALUE AT THE END OF THE PERIOD    7.379
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OTHER TANGIBLE FIXED ASSETS

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 136

Movements during the period:

Acquisitions, including produced fixed assets 238

Sales and disposals 

Transfers from one heading to another (+)/(-) 8

Translation differences (+)/(-) 

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  382

REVALUATION SURPLUSES AT THE END OF THE PERIOD xxxxxxxxxxxxxx

Movements during the period:

Recorded 

Acquisitions from third parties 

Cancelled

Transfers from one heading to another (+)/(-) 

Translation differences (+)/(-) 

Other movements (+)/(-)

REVALUATION SURPLUSES AT THE END OF THE PERIOD   

Depreciation and amounts written down at the end of the period xxxxxxxxxxxxxx 75

Movements during the period:

Recorded 12

Written back   

Acquisitions from third parties 

Cancelled

Transfers from one heading to another (+)/(-) 

Translation differences (+)/(-) 

Other movements (+)/(-)

Depreciation and amounts written down at the end of the period  87

NET BOOK VALUE AT THE END OF THE PERIOD    295
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ASSETS UNDER CONSTRUCTION AND ADVANCED PAYMENTS

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 424

Movements during the period:

Acquisitions, including produced fixed assets 151

Sales and disposals 

Transfers from one heading to another (+)/(-) -83

Translation differences (+)/(-) 3

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  495

REVALUATION SURPLUSES AT THE END OF THE PERIOD xxxxxxxxxxxxxx

Movements during the period:

Recorded 

Acquisitions from third parties 

Cancelled

Transfers from one heading to another (+)/(-) 

Translation differences (+)/(-) 

Other movements (+)/(-)

REVALUATION SURPLUSES AT THE END OF THE PERIOD   

Depreciation and amounts written down at the end of the period xxxxxxxxxxxxxx

Movements during the period:

Recorded 

Written back   

Acquisitions from third parties 

Cancelled

Transfers from one heading to another (+)/(-) 

Translation differences (+)/(-) 

Other movements (+)/(-)

Depreciation and amounts written down at the end of the period  

NET BOOK VALUE AT THE END OF THE PERIOD    495
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OTHER ENTERPRISES - PARTICIPATING INTERESTS

NOTES TO THE CONSOLIDATED ACCOUNTS 

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx

Movements during the period:

Acquisitions

Sales and disposals 

Transfers from one heading to another (+)/(-) 

Translation differences (+)/(-) 

ACQUISITION VALUE AT THE END OF THE PERIOD  

REVALUATION SURPLUSES AT THE END OF THE PERIOD xxxxxxxxxxxxxx

Movements during the period:

Recorded

Acquisitions from third parties 

Cancelled

Translation differences (+)/(-) 

Transfers from one heading to another (+)/(-) 

REVALUATION SURPLUSES AT THE END OF THE PERIOD  

AMOUNTS WRITTEN DOWN AT THE END OF THE PERIOD  xxxxxxxxxxxxxx

Movements during the period:

Recorded

Written back

Acquisitions from third parties 

Cancelled

Translation differences (+)/(-) 

Transfers from one heading to another (+)/(-) 

AMOUNTS WRITTEN DOWN AT THE END OF THE PERIOD 

Uncalled amounts at the end of the period xxxxxxxxxxxxxx

Movements during the period (+)/(-)

Uncalled amounts at the end of the period 

NET BOOK VALUE AT THE END OF THE PERIOD 

OTHER ENTERPRISES - AMOUNTS RECEIVABLE

NET BOOK VALUE AT THE END OF THE PERIOD xxxxxxxxxxxxxx 2.718

Movements during the period:

Additions 447

Repayments 165

Amounts written down

Amounts written back

Translation differences (+)/(-) 22

Other (+)/(-)

NET BOOK VALUE AT THE END OF THE PERIOD 3.022

ACCUMULATED AMOUNTS WRITTEN OFF ON AMOUNTS RECEIVABLE 
AT THE END OF THE PERIOD
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STATEMENT OF CONSOLIDATED RESERVES

PERIOD PREVIOUS PERIOD

CONSOLIDATED RESERVES AT THE END OF THE PERIOD (+)/(-) xxxxxxxxxxxxxx 47.685

Movements during the period:

Shares of the group in the consolidated income (+)/(-) 15.618

Other movements (+)/(-) -590

Other movements

(breakdown of the meaningfull amounts not approportioned to  
the share of the group in the consolidated result)

Depreciation on revaluation surplus  79

Conversion gap -318

Revaluation surplus change -350

CONSOLIDATED RESERVES AT THE END OF THE PERIOD (+)/(-) 62.713
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NOTES TO THE CONSOLIDATED ACCOUNTS 

PERIOD PREVIOUS PERIOD

NET BOOK VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 29.335

Movements during the period:

Arising from an increase of the percentage held  

Arising from an decrease of the percentage held 

Write-downs  -2.084

Differences transferred to the income statements 

Other movements -119

NET BOOK VALUE AT THE END OF THE PERIOD  27.132

PERIOD PREVIOUS PERIOD

NET BOOK VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 4

Movements during the period:

Arising from an increase of the percentage held  

Arising from an decrease of the percentage held 

Write-downs  

Differences transferred to the income statements 

Other movements

NET BOOK VALUE AT THE END OF THE PERIOD  4

EXERCICE PREVIOUS PERIOD

NET BOOK VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx

Movements during the period:

Arising from an increase of the percentage held  

Arising from an decrease of the percentage held 

Write-downs  

Differences transferred to the income statements 

Other movements

NET BOOK VALUE AT THE END OF THE PERIOD  

EXERCICE PREVIOUS PERIOD

NET BOOK VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx

Movements during the period:

Arising from an increase of the percentage held  

Arising from an decrease of the percentage held 

Write-downs  

Differences transferred to the income statements 

Other movements

NET BOOK VALUE AT THE END OF THE PERIOD  

NEGATIVE CONSOLIDATION DIFFERENCES

POSITIVE DIFFERENCES AFTER APPLICATION OF THE EQUITY METHOD

NEGATIVE DIFFERENCES AFTER APPLICATION OF THE EQUITY METHOD

STATEMENT OF CONSOLIDATION DIFFERENCES AND DIFFERENCES RESULTING FROM  
THE APPLICATION OF THE EQUITY METHOD

POSITIVE CONSOLIDATION DIFFERENCES
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STATEMENT OF AMOUNTS PAYABLE
ANALYSIS OF THE AMOUNTS ORIGINALLY PAYABLE AFTER ONE YEAR ACCORDING  
TO THEIR RESIDUAL TERM

PERIOD

AMOUNTS PAYABLE AFTER MORE THAN ONE YEAR FALLING DUE WITHIN ONE YEAR

Financial debts 9.006

Subordinated loans

Unsubordinated debentures

Leasing and other similar debts

Credit institutions 9.006

Other loans 

Trade debts  

Suppliers

Bills of exchange payable

Advance payments received on contracts in progress  

Other amounts payable 

TOTAL AMOUNTS PAYABLE AFTER MORE THAN ONE YEAR FALLING DUE WITHIN ONE YEAR  9.006

AMOUNTS	PAYABLE	AFTER	MORE	THAN	ONE	YEAR,	BETWEEN	ONE	AND	FIVE	YEARS

Financial debts 32.684

Subordinated loans

Unsubordinated debentures

Leasing and other similar debts 93

Credit institutions 30.591

Other loans 2.000

Trade debts  

Suppliers

Bills of exchange payable

Advance payments received on contracts in progress  

Other amounts payable 

TOTAL	AMOUNTS	PAYABLE	AFTER	MORE	THAN	ONE	YEAR,	BETWEEN	ONE	AND	FIVE	YEARS			 32.684

AMOUNTS	PAYABLE	AFTER	MORE	THAN	ONE	YEAR,	OVER	FIVE	YEARS

Financial debts 1.977

Subordinated loans

Unsubordinated debentures

Leasing and other similar debts

Credit institutions 1.977

Other loans 

Trade debts  

Suppliers

Bills of exchange payable

Advance payments received on contracts in progress  

Other amounts payable 

TOTAL	AMOUNTS	PAYABLE	AFTER	MORE	THAN	ONE	YEAR,	OVER	FIVE	YEARS				 1.977
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STATEMENT OF AMOUNTS PAYABLE

NOTES TO THE CONSOLIDATED ACCOUNTS 

PERIOD

AMOUNTS	PAYABLE,	OR	THE	PORTION	THEREOF,	WHICH	GUARANTEED	BY	REAL	
GUARANTEES GIVEN OR IRREVOCABLY PROMISED ON THE ASSETS OF THE 
ENTERPRISES INCLUDED IN THE CONSOLIDATION

Financial debts 27.728

Subordinated loans

Unsubordinated debentures

Leasing and other similar debts

Credit institutions 27.728

Other loans 

Trade debts  

Suppliers

Bills of exchange payable

Advance payments received on contracts in progress  

Taxes, remuneration and social security payable 

Taxes

Remuneration and social security

Other amounts payable  

TOTAL AMOUNTS PAYABLE GUARANTEED BY REAL GUARANTEES GIVEN OR 
IRREVOCABLY PROMISED ON THE ASSETS OF THE ENTERPRISES INCLUDED  
IN THE CONSOLIDATION 

27.728
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AUTRES ENTREPRISES - PARTICIPATIONSAVERAGE NUMBER OF PERSONS EMPLOYED (IN UNITS) AND PERSONNELCHARGES

PERIOD PREVIOUS PERIOD

Consolidated enterprises and fully consolidated enterprises

Average number of persons employed 1.682 1.681

Workers 3 3

Employees 1.679 1.678

Management personnel

Other persons

Personnel costs

Remuneration, social security costs 64.480 52.696

Pensions 2.164

Average number of persons employed in Belgium by the enterprises concerned  216 216

Proportionally consolidated enterprises

Average number of persons employed 213 199

Workers

Employees 213 199

Management personnel

Other persons

Personnel costs

Remuneration, social security costs 1.604 1.703

Pensions 

Average number of persons employed in Belgium by the enterprises concerned  

NON-RECURRING INCOME 154 2.781

Non-recurring operating income   154 2.781

Write-back of depreciation and of amounts written off intangible 
 and tangible fixed assets  

Write-back of amounts written off consolidation differences

Write-back of provisions for extraordinary operating liabilities and charges 

Capital gains on disposal of intangible and tangible fixed asset  68 2.778

Other non-recurring operating income 86 3

Of wich

Non-recurring financial income  

Write-back of amounts written off financial fixed assets 

Write-back of provisions for extraordinary financial liabilities and charges   

Capital gains on disposal of financial fixed assets 

Other  non-recurring financial income 

Of wich
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RESULTS

NOTES TO THE CONSOLIDATED ACCOUNTS 

PERIOD PREVIOUS PERIOD

NON-RECURRING EXPENSES      11 90

Non-recurring operating charges     11 90

Non-recurring depreciation of and amounts written off formation expenses,  
intangible and tangible fixed assets 

Amounts written off positive consolidation differences 

Provisions for extraordinary operating liabilities and charges:  
Appropriations (uses) (+)/(-)

Capital losses on disposal of intangible and tangible fixed assets  7 1

Other non-recurring operating charges 4 89

Of wich

Non-recurring operating charges carried to assets as restructuring costs (-)

Non-recurring financial charges         

Amounts written off financial fixed assets 

Provisions for extraordinary financial liabilities and charges -  
Appropriations (uses) (+)/(-)

Capital losses on disposal of financial fixed assets 

Other  non-recurring financial charges 

Of wich

Non-recurring financial charges carried to assets as restructuring costs (-)

Negative consolidation differences carried to results (-) 

INCOME TAXES   

Difference between imputed taxes and taxes paid on the consolidated income  
statement for the period and the previous period, provided that the difference is 
material for the purpose of paying future taxes 

Impact of non-recurring results on the income taxes for the period         
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AUTRES ENTREPRISES - PARTICIPATIONSRIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

PERIOD

PERSONAL GUARANTEES given or irrevocably promised by the enterprise as 
security for debts and commiments of third parties 

Amount of REAL GUARANTEES, given or irrevocably promised by the enterprises 
included in the consolidation on their own assets, as security for debts and 
commitments:

of enterprises included in the consolidation  

of third parties

AMOUNTS OF GOODS AND VALUES, HELD BY THIRD PARTIES IN THEIR OWN 
NAME BUT AT RISK TO AND FOR THE BENEFIT OF THE ENTERPRISES INCLUDED 
IN THE CONSOLIDATION NOT REFLECTED IN THE BALANCE SHEET 

SUBSTANCIAL COMMITMENTS TO ACQUIRE FIXED ASSETS   

SUBSTANCIAL COMMITMENTS TO DISPOSE FIXED ASSETS  

RIGHTS FROM TRANSACTIONS:  

to interest rates

to exchange rates

to prices of raw materials or goods purchased for resale

to other similar transactions 

COMMITMENTS FROM TRANSACTIONS: 

to interest rates

to exchange rates

to prices of raw materials or goods purchased for resale

to other similar transactions 

COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT  
OF SALES OR SERVICES

MAMOUNT, NATURE AND FORM CONCERNING LITIGATION AND OTHER  
IMPORTANT COMMITMENTS

SUPPLEMENT RETIREMENTS OR SURVIVORS PENSION PLANS IN FLAVOUR  
OF THE PERSONNEL OR THE EXECUTIVES OF THE ENTERPRISE
Nihil

NATURE AND FINANCIAL IMPACT OF SIGNIFICANT EVENTS AFTER THE CLOSING 
DATE not included in the balance sheet or the income statement

NATURE AND COMMERCIAL OBJECTIVE OF TRANSACTIONS NOT REFLECTED IN 
THE BALANCE SHEET
Provided that the risks or advantages coming from these transactions are  
significant and if the disclosure of the risks or advantages is necessary to  
appreciate the financial situation of the company
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FINANCIAL RELATIONSHIP WITH THE AUDITOR AND RELATED PARTIES

NOTES TO THE CONSOLIDATED ACCOUNTS 

PERIOD

Auditor’s fees according to a mandate at the group level, led by the company 
publishing the information 128

Fees for exceptional services or special missions executed in these group 
by the Auditor

Other attestation missions 17

Tax consultancy

Other missions external to the audit

Fees to people auditors are linked to according to the mandate at the group level 
led by the company publishing the information 393

Fees for exceptional services or special missions executed in the group by people 
they are linked to

Other attestation missions 2

Tax consultancy 78

Other missions external to the audit 158

Mentions related to article 133, paragraph 6 from the Company Code.



REPORT OF THE AUDITOR

70
71



Rapport Annuel 2018



72
73



Rapport Annuel 2018



74
75



Rapport Annuel 2018



76
77

NOTES



Rapport Annuel 2018

NOTES



78
79



www.sdaholding.com

Designed by Full Content Agency - Printed in Belgium - 07/2019


