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SMT Holding
Consolidated turnover at the end of 2019 was close to EUR 800 m for SMT, 
our distribution division for Volvo Construction Equipment, Volvo trucks, 
Volvo Penta and Sennenbogen. This represents sales growth of around 2% 
and group profitability in line with our budget forecasts, in a market that 
was facing several serious challenges at the start of the year. The group 
profitability is also in line with our budget forecasts.

Despite the uncertainty associated with Brexit, SMT  Great Britain saw 
significant growth in its business and profitability. This performance was 
driven by the teams’ high levels of responsiveness and their excellent cus-
tomer relationships, enabling them to successfully navigate a year with 
plenty of challenges. Efforts continue to improve services offered to all 
customers, particularly with major investment in rolling out new digital 
solutions.

Benelux once again achieved excellent results in a year when the market 
context was sometimes complicated, in particular for regulatory reasons 
in the Netherlands, where our customers were waiting for new standards 
to be issued before confirming their 2019 orders. In Belgium, the year was 
marked by a constant high level of activity, particularly in the new vehicle 
sales sector.

SMT Africa was especially impacted in 2019 by the significant downturn 
in business volumes in Algeria, which in the best years represents nearly 
50% of total volume. This slowdown was a reflection of the political and 
economic situation, with trade and imports paralysed. SMT Africa’s man-
agement was very responsive in shifting focus to other countries, and was 
able to counterbalance this effect to achieve profitability in line with the 
2019 budget.

For the holding company, the year’s focus was chiefly on strengthening 
strategic capacities, whether IT and digital uniformity, in-depth work on 
Human Resources policies, or certain merger-acquisition projects. 

CONSOLIDATING OUR ASSETS /

THROUGHOUT 2019, WHICH ENDED WITH CONSOLIDATED TURNOVER  OF EUR 921 MILLION, 
THE SDA GROUP REAPED THE BENEFITS OF ITS LONG-TERM  INVESTMENT POLICY AND 
ACHIEVED EXCELLENT PERFORMANCE IN ALMOST ALL ITS TERRITORIES

DEM Group
The end of 2018 was marked by a major reorganisation exercise designed 
to help DEM Group - our Africa marketing subsidiary for the John Deere 
Agriculture, Construction & Forestry, Hitachi and Wirtgen brands - improve 
the profitability of its retail division, both by reducing costs and focusing 
on the sales dynamic. We are happy to see that these efforts are beginning 
to bear fruit and are confident that the current management will success-
fully grow this network in coming years.

Alongside its retail activities, DEM has always specialised in major  
private and public tenders for agricultural and construction machinery 
in Senegal, Morocco, Ghana, Cameroon and the Democratic Republic of  
Congo. Since restructuring in 2011, DEM Group has reaped the benefits of 
this sales policy every year except 2017.

Finally, 2019 saw positive impacts from good performances by the compa-
ny’s agriculture department across several territories. 

SDA Holding
Throughout 2019, SDA  Holding’s transformation continued towards  
making it a dedicated vehicle for managing its holdings, seeking new  
targets for the Group and developing long term strategy.

This transformation took the form in particular of simplifying the Group’s 
structure by absorbing SDAI SA - a sister company under Luxembourg law 
on 31/12/2019, and divesting from our last entities directly active in the 
automotive distribution ATC Rwanda and ATC Burundi, respectively sold 
and liquidated.
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It is my pleasure to present our business report for 2019. I am sure that the information contained in this  
document, and the contacts that we maintain with all or our partners throughout the year, will further strengthen 
our mutual trust and collaboration.

I ended my message in the 2018 annual report by noting that all our teams at SDA, SMT and DEM were fully 
alert to the macro-economic instability that would doubtless impact 2019. This prediction proved correct, given 
that we have had to adapt to the multiple issues associated with Brexit and major socio-political instability in 
Algeria, our biggest market in Africa.

Nevertheless, I am pleased and proud to be able to present a consolidated P&L for the Group showing sales of 
EUR 921 m, representing growth of over 6% and a balance sheet further strengthened by consistent business 
performance in most of the regions we cover. 

All this supports my long term vision for the Group, which is positioning itself year on year as a leading player 
in the distribution, maintenance and servicing of heavy machinery in sectors of primary importance for our 
economies: civil engineering, mining, construction and public works. 

I have also been delighted with the perfect integration of our latest acquisition in Great Britain, which now  
represents around 45% of SMT’s scope and nearly 40% of SDA’s consolidated scope. Even though the  
macro-economic situation in the country was particularly disrupted, in the context of a postponed Brexit, we 
achieved a year of growth. I could not have hoped for better proof of the dynamism of our teams in place and 
the very long-term relationships built with our customers.

SMT Benelux continues to deliver solid performance and we are very pleased to welcome Jorik Kuiken to head 
up our division in the Netherlands. Jorik is a third generation member of the founding family of the Kuiken 
Groep, which has now become SMT Netherlands. A fine illustration of continuity.

Africa, which today represents around one third of our business, in contrast to 100% five years ago, has seen 
different changes in different territories. On the one hand, we have benefited from favourable conditions in 
Senegal, Côte d’Ivoire and Ghana, for both DEM and SMT Africa. On the other, we are facing one of the worst  
socio-political - and so ultimately economic - crises in Algeria, which is the biggest market on the continent for 
the heavy machinery trade. These developments are being managed magnificently by our teams on the ground, 
but continue to make the case for strong international diversification, a guarantor of greater stability.

With that in mind we analysed several opportunities for growth in the course of 2019, without yet finding a target 
corresponding to our long term strategy. I am convinced that the in the coming years we will find the perfect 
match and consolidate our position as a leading distributor of internationally reputed brands.

As I write these lines, all of our markets, and the world in general, are combating a health and social crisis 
unparalleled since the second half of the 20th Century. It is still too early to draw conclusions about 2020, but 
I am looking to a future beyond this one year. The SDA Group is robust, run by women and men of the highest 
calibre, and can rely on governance and fundamental principles that enable us to look ahead with enthusiasm.

Philippe de Moerloose
Chairman of the Board of Directors

A WORD FROM THE CHAIRMAN /
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INTRODUCTION /

BRIEF INTRODUCTION TO THE BUSINESS

SDA Holding SA is a Belgian holding company. Its subsidiaries are primarily active in the distribution and mainte-
nance of premium brand-name industrial, agricultural, civil engineering, and construction equipment.  
With a strong historical foothold in Africa, the holding company has been working to implement an international 
strategy to diversify and expand its activities since 2015. As a result of this strategy, over two thirds of its  
consolidated turnover now comes from Great Britain, Belgium, the Netherlands, and Luxembourg.

THE BEGINNINGS: A VISION FOR AFRICA

The group, for which SDA  Holding is the parent holding company, was  
created in the early 1990s at the initiative of its Chairman, Philippe de   
Moerloose. He has always been convinced of the immense potential for 
growth and development in Africa. Initially specialising 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,  
several strategic joint ventures and major acquisitions, the group created 
a parent holding company. In 2011, it placed the lion’s share of its automo-
tive distribution activities into the French-Moroccan group Optorg, within 
a new joint entity, the French company Tractafric Motors Corporation SA.

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 SA and reinvested the proceeds from this sale in the purchase of 
Volvo Construction Equipment’s own distribution network in Great Britain.

8 I      



OPERATING STRUCTURE

SDA  Holding’s business activities are structured around two operating 
subsidiaries. The first is SMT Holding, a Belgian société anonyme (limited 
company), which, through its subsidiaries SMT Africa, SMT Great Britain 
and SMT Benelux, offers a full range of solutions, machines and servic-
es 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, Mack and Volvo Penta 
brand products in 25 African countries.

The second is DEM Group, also a Belgian société anonyme, which also 
works in the construction equipment and heavy equipment distribution 
industry. It is the exclusive distributor for several premium 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 
presence in 19 African countries and a more targeted specialisation in the 
distribution of heavy mining and agricultural equipment.

A GLOBALLY-ORIENTED BUSINESS MODEL

In 2019, SDA  Holding has a stable and solid base in Great Britain and  
Benelux, which represent respectively 40% and 27% of its turnover, while 
continuing to seize opportunities for organic growth in Africa.

The Group is also alert to any opportunity for external expansion in its 
chosen sector in Europe, North America and Asia.
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INTERNATIONAL PRESENCE /

SMT AFRICA

Algeria

Benin

Burkina Faso

Burundi*

Cameroon

Central African Republic*

Congo Brazza

Côte d’Ivoire

Gabon*

Gambia*

Ghana

Guinea*

Guinea-Bissau*

SDA HOLDING AND ITS SUBSIDIARIES ARE ACTIVE IN OVER 30 COUNTRIES THROUGH 
44 SUBSIDIARIES. TODAY, THE GROUP HAS NEARLY 2,000 EMPLOYEES.

SMT BENELUX

Belgium

Netherlands

Luxembourg

SMT GREAT BRITAIN

Great Britain

*Countries covered without local subsidiaries

Equatorial Guinea*

Liberia

Mali

Morocco

Mauritania*

Niger*

Nigeria

D.R. Congo

Rwanda*

Senegal

Chad*

Togo

DEM

Algeria

Benin*

Burkina Faso

Cameroon

Central African Republic*

Congo Brazza

Côte d’Ivoire

Gabon*

Gambia*

Ghana

Guinea-Bissau*

Guinea-Conakry

Equatorial Guinea*

Liberia*

Mali

Morocco 

Mauritania

Niger*

D.R. Congo

Senegal

Sierra Leone*

Chad*

Togo*

Tunisia**

*Countries covered without local subsidiaries

**Country covered by a sub-dealer
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Jorik Kuiken
Managing Director 
SMT Netherlands

GOVERNANCE /

BOARD OF DIRECTORS AND MANAGEMENT

Philippe de Moerloose
Founder and Chairman of the 

Board of Directors

Nicolas Galoppin
Company Secretary

Matthieu Bocquet*
Head of Investments

*(representing Old Mill Invest sprl)
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Management Committee
The SDA Holding Management Committee is focused on diversifying the Group, particularly through mergers  
and acquisitions and its long-term strategy.

Operating Entities
Operational activities are managed by the management teams of SDA Holding’s two main subsidiaries: SMT and DEM

Jérôme Barioz
CEO SMT Holding

Christophe Blazère
CEO SMT Africa

Nicolas Grosjean
CEO DEM Group

Nick Allen
CEO SMT GB

Jean François Gattineau
CEO 

SMT Belgium & Luxembourg

Kevin de Moerloose
Director

Board of Directors
SDA Holding’s Board of Directors is lead by its founder and chairman, Philippe de Moerloose, 
with support from DTK Consulting SRL, represented by Mr Michael Delvaux, and Mr Kevin de Moerloose,  
representing the second generation of the family.

Michaël Delvaux
Director

*(representing DTK Consulting SRL)



Distribution subsidiaries 
for Volvo Equipment and 
Sennebogen in Benelux

SMT Holding SA
Belgium

SMT Africa SA
Belgium

SMT GB Ltd
Great Britain

SMT Benelux BV
Netherlands

SCOPE OF CONSOLIDATION /

GROUP STRUCTURE ON 31 DECEMBER 2019

Legal structure of the Group on 31 December 2019

DEM Group SA
Belgium

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

0100% 0100% 0100%
Distribution subsidiaries for Hitachi, John Deere C&F Equipment 

and John Deere Agriculture

DEM Equipment Algeria (Algeria)

DEM DRC (RDC)

DEM Equipment Ghana (Ghana)

DEM Côte d’Ivoire (Côte d’Ivoire)

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 subsidiaries for Volvo Equipment, 
Trucks, Penta in Africa

SMT Benin (Benin)

SMT Burkina (Burkina Faso)

SMT Congo (Congo Brazzaville)

SMT Cameroun (Cameroon)

SMT RDC (RDC)

SMT Gabon (Gabon)

SMT Ghana (Ghana)

SMT Côte d’Ivoire (Côte d’Ivoire)

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
Netherlands

SMT Netherlands BV
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 MD Investment

095% 05%

100% 50%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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0100%

SDAG Holding Ltd
Mauritius

SDAG Group Ltd
Mauritius

0100%

in liquidation 

in liquidation 
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KEY FIGURES /

EXCELLENT PROGRESS IN ALL OUR MARKETS

KEY FIGURES FOR THE YEAR

SDA Holding Consolidated SDA Holding SA

2019 2018 2019 2018

Turnover 921.251 866.062 732 902

EBITDA recurring 75.842 58.064 -1.177 (1.064)

EBIT recurring 62.543 42.382 -1.389 (1.963)

Pre-tax profit 46.213 28.294 10.230 10

After-tax profit 
(group share) 35.010 15.618 10.248 58

Shareholders’ equity 187.412 143.514 173.730 159.547

Net financial liabilities 94.492 64.607 573 2.587

Total assets 484.659 503.903 175.545 163.309

KEY FIGURES FOR THE YEAR (K EUR)

14 I      

TURNOVER BREAKDOWN BY SUBSIDIARY (%) CHANGE IN CONSOLIDATED GROUP TURNOVER (EUR M)
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ACTIVITIES /

INTRODUCTION

The Group’s constantly improving profitability, both in terms of EBITDA and net profit, is the product  
of its investment strategy initiated several years ago.

With consolidated turnover of EUR 921 m (up nearly over 6% on 2018), with 
40% coming from Great Britain, 27% from Benelux and the rest from Africa, 
the SDA Group is continuing to grow in all its territories, with particularly 
positive developments in SMT Belgium and DEM Group this year.

Among the significant events for 2019, we would note SMT Benelux’ 
strong performance (12% sales growth), driven for the most part by excel-
lent sales of new machines by our Belgian subsidiary. 

We must also highlight the major role played by sales of agricultural  
machines within DEM  Group. These machines are serving several pro-
grammes designed to make the continent self-sufficient in food.  
We are proud to contribute to the success of this objective through our 
contracts to deliver and maintain John Deere equipment.

The profitability of our operations is also increasing, with careful balanc-
ing of the additional costs required to grow a company like SMT - such 
as more significant support needs, and thanks to the efforts made since 
2018 within DEM’s scope to improve the profitability of operations in each 
territory.

This hard work has translated into EBITDA up by 30% (net profit on sales) 
of 38%, so an additional margin of 2%. 

These factors have also had a very positive impact on our consolidated 
balance sheet and the robustness of the scope.

We are looking ahead with determination to the years to come, 2020 
and beyond, hoping to continue with the efforts made in each of our 
divisions and to maintain the highest possible levels of activity for the 
industries and all the business partners that rely on us.
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SDA HOLDING

STEERING GROWTH AND DIVERSIFICATION

As stated in our 2018 annual report, SDA Holding is now positioned 
as the entity tasked with the Group’s long-term vision, its acquisitions 
or divestments; operational management of SMT and DEM is entirely 
handled by the management teams in place.

In the course of 2019 we have had the opportunity to analyse several potential acquisi-
tion dossiers for the entire Group scope. For various reasons these dossiers were set 
aside or could not be completed.

Nevertheless, SDA is continuing actively to seek targets that would enable it to diversify 
its geographical footprint, while paying particular attention to continental Europe, North 
America and Asia.  

Sector-based diversification is only conceivable within a sector that is close to our core 
business-lines, and on the very strict condition of not entering into competition with the 
products we are already distributing.
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VOLVO /

THE VOLVO GROUP AND VOLVO CONSTRUCTION EQUIPMENT

18 I      

The Volvo Group 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  employees, 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. 



SMT HOLDING KEY FIGURES

SMT HOLDING /
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THE SMT GROUP PARENT COMPANY

SMT Holding is the parent company for the SMT group, a 
business entity distributing a number of brands of heavy 
machinery 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 infra-
structure, network and brands.

Operating in 25 African countries, the Benelux region, and Great Britain, 
SMT owns the distribution rights for high-profile brands such as Volvo 
Construction Equipment, SDLG, Dressta, Sennebogen, Sandvik, Volvo 
Trucks, Dongfeng, Mack Trucks, Volvo Buses, Marcopolo, Volare, Volvo 
Penta, Eicher, Goodsense, and Holms.

European markets held up well in 2019, while the overall environment in  
Africa was challenging, particularly because of the social unrest asso-
ciated with presidential elections in several important countries such  
as Algeria. 

From an operational point of view, the year just past was particularly  
successful, with a new record for volume of business and net profit.
.

GPPE   56%   

VCE Compact  26%   

VTC  6%

SDLG  4%   

Bus  3% 

Others  6%   

  

TURNOVER 2019 
(% brands & types)

GPPE   80%   

VCE Compact  9%   

VTC  4%

SDLG  4%   

Bus  2%

Others  1%   

  

Definitions and abbreviations

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

SALES OF MACHINES 2019 
(% of units sold)
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0KEY FIGURES FOR THE YEAR

SMT Holding 2018 2019

Total Sales (EUR m) 780 797

of which machines (EUR m) 630 632

of which services (EUR m) 150 165

EBIT (EUR m) 35 34

Workforce FTE 1.571 1.648



SMT AFRICA /

SMT  Africa is the exclusive distributor for Volvo  
Construction Equipment, SDLG, Dressta, Sennebogen,  
Sandvik, Volvo Trucks, Dongfeng, Mack Trucks,   
Volvo Buses, Marcopolo, Volare, Volvo Penta, Eicher and  
Goodsense in over 25  countries in northern, central  
and western Africa.

SMT Africa offers a wide range of construction machinery, trucks and bus-
es for industrial applications, including construction, mining and quarry-
ing, transport and distribution of goods, waste management and recycling, 
roadwork, passenger transport, agriculture, water and forestry, energy, and 
the ports and maritime sectors.

In 2019, SMT Africa was operating in a less favourable environment than 
2018, with weaker demand in a number of important countries. There were 
contrasting conditions: demand for equipment was particularly strong in 
the Democratic Republic of Congo, buoyed by strong performance from 
the mining industry; however SMT  Africa generally suffered from weak  
demand in North Africa (Algeria and Morocco). Overall, the number 
of units sold fell both in the construction equipment and truck market  
segments, but improvements in the sale of buses confirmed the potential 
for growth in this segment. 

SMT  Africa’s turnover shrank by 8% to EUR 193  m (compared to EUR 
210.6 m in 2018), chiefly impacted by the truck segment which had made 
particularly good progress in 2018. The fall in volume in the construction 
market segment was balanced by more sales of machines. The fall in turn-
over for equipment was partially balanced by growth in after-sales and ser-
vicing activity, which benefited from the growth in the machine and truck 
fleet. SMT Africa’s operating income (EBIT) was EUR 8.7 m (compared to 
EUR 11 m in 2018).

with subsidiaries

without subsidiaries

Countries covered

SMT AFRICA KEY FIGURES
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KEY FIGURES FOR THE YEAR

SMT Africa 2018 2019

Total Sales (EUR m) 210 193

of which machines (EUR m) 163 134

of which services (EUR m) 47 59

EBIT (EUR m) 10,5 8,7

Workforce FTE 795 852

VOLUMES

SMT AFRICA – VOLUMES 

2018 2019

Total construction equipment 628 587

Total trucks 463 288

Total bus 70 121

Total other 243 193

Total units sold 1.404 1.189



SMT BENELUX /

Founded in 1946, SMT Benelux specialises in equipment 
for construction, for transporting materials, and for re-
cycling. In the Benelux region, SMT represents the Volvo 
Construction Equipment, Sennebogen and Holms brands. 
It has forged long-lasting relationships with Volvo over 
the past 70 years, and has worked with Sennebogen for a 
quarter-century.

In addition to a wide range of equipment, SMT Benelux 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 for our customers’ equipment.

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

Once again, SMT  Benelux saw the benefits in 2019 from a favourable 
domestic market created by strong demand for equipment and services. 
Thanks to high availability of new equipment and a fleet of machines avail-
able for hire, SMT Benelux took full advantage of market opportunities. 

SMT  Benelux’s turnover grew by 12% to EUR 243  m (compared to EUR 
216.8 m in 2018). The growth in turnover is mainly attributable to sales of 
new equipment in Belgium and Luxembourg and second-hand equipment 
in the Netherlands. 

Service turnover contracted slightly because of increased competition for 
spare parts. Operating costs increased following recruitment in Belgium, 
as well as work to develop new IT solutions. 

SMT Benelux’s operating income (EBIT) fell to EUR 10.7 m (compared to 
EUR 12.3 m in 2018).

New equipment 64

Rental & Remarketing   33

Services  34

SMT BENELUX - VOLUMES & MARKET SHARE (units sold and %)

2018 2019

GPPE Total 
market

Market 
share 

Units 
sold

Total 
market

Market 
share 

Units 
sold

GPPE machines 3.187 22,97% 732 3.337 22,83% 762

Compact & Road equipment 7.127 4,78% 341 8.528 5,19% 443

TOTAL 10.314 10,40% 1.073 11.865 10,16% 1.205

VOLUMES AND MARKET SHARE

SMT BENELUX KEY FIGURES

  TURNOVER BY ACTIVITY (%)
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KEY FIGURES FOR THE YEAR

SMT Benelux 2018 2019

Total Sales (EUR m) 217 243

of which machines (EUR m) 161 189

of which services (EUR m) 56 54

EBIT (EUR m) 12,3 10,7

Workforce FTE 317 320



SMT GREAT BRITAIN KEY FIGURES

VOLUMES AND MARKET SHARE

SMT GREAT BRITAIN /

SMT GB is the exclusive distributor for Volvo Construction  
Equipment in Great Britain. SMT  GB sells Volvo  
Construction Equipment products: wheeled loaders,  
articulated haulers, hydraulic excavators, compact  
machines and road-building products.
 

SMT GB has an established reputation for premium, market-leading equip-
ment and unrivalled customer support. Operating from eight hubs across 
Great Britain, SMT GB’s engineers are able to offer a truly exceptional level 
of service. In 2019, SMT GB acquired a new service centre in Birmingham. 

In Great Britain, 2019 was a year of contrasts. Business was very good in 
the first six months, with a packed order book into the summer. Uncertain-
ty associated with Brexit and the fall of the British Government had a neg-
ative impact on orders in the second half of the year. Finally, the December 
General Election gave some clarity to the country’s political direction and 
saw orders for construction equipment pick up again.

SMT GB took full advantage of the favourable conditions in the first half 
of the year and was able to maintain its market share in 2019, particularly 
in the GPPE segment.

SMT GB’s turnover grew by 2% to EUR 361 m (compared to EUR 353 m 
in 2018) Both equipment sales and after-sales activity contributed to the 
increased turnover. Operating profits also increased in 2019, with EBIT for 
SMT GB at EUR 15.6 m (compared to EUR 13.2 m in 2018).

SMT GREAT BRITAIN - VOLUMES AND MARKET SHARE (units sold and %)

2018 2019

GPPE Total
market

Market 
share

Units
sold

Total
market

Market 
share

Units 
sold

GPPE machines 8.191 18,3% 1.501 8.026 18,1% 1.449

Compact & Road equipment 16.915 8,9% 1.000 16.476 8,3% 792

TOTAL 25.106 10% 2.501 24.502 9,1% 2.241
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  TURNOVER BY ACTIVITY (%)

KEY FIGURES FOR THE YEAR

SMT GB 2018 2019

Total Sales (EUR m) 353 361

of which machines (EUR m) 306 319

of which services (EUR m) 47 52

EBIT (EUR m) 13,2 15,6

Workforce FTE 443 473

New equipment 80

Remarketing  6

Services  14
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/ HITACHI - JOHN DEERE - WIRTGEN

/ AFRICAN CONTEXT

/ “GO FOR 100“

THE 
DEM  GROUP /
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A leader in the hydraulic excavators sector.

Hitachi Construction Machinery produces the world’s widest range of  
hydraulic excavators, from one-ton mini excavators to 800-ton 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 recognised for their quality, cutting-edge technology, and low main-
tenance requirements.

THE DEM GROUP

John Deere has led the world in agricultural machines 
since 1837.

John Deere Agriculture has been the world leader in agricultural products 
and services since 1837. The company provides solutions for everyone 
involved in working the soil, from farming to horticulture and leisure  
activities.

The product range includes a variety of agricultural machines and their 
accessories, including tractors, combines, mowers, drills and sprayers.

A major civil-engineering product line.

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

The leader in the road building equipment.

The Wirtgen Group (Wirtgen, Hamm, Vögele, Ciber, Benninghoven,  
Kleeman) offers a full range of mobile machines and top quality services 
for all types of roadwork. The company develops equipment and technol-
ogy for cold milling, soil recycling and stabilisation, concrete and asphalt 
surfaces, and compacting. 
 
Wirtgen Group was acquired by the John Deere Group in 2017
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Market leader and pioneer in its business lines.

Atlas Copco is a Swedish international industrial group with a global repu-
tation as a specialist in solutions to optimise productivity both for industry 
and for construction and civil engineering projects.

The group offers a wide range of innovative compressors, vaccum tech-
nology, generators, equipment for mining construction and operations, 
industrial tools and assembly systems.

John Deere Agriculture

John Deere Construction 
and Forestry



AFRICAN CONTEXT

NAVIGATING ECONOMIC CYCLES WITH LONG-TERM VISION

In 2019, the market for public works machines shrank 
in our territories by around 10% for the range sold by 
DEM Group. 

The Algerian market, potentially the biggest in the zone, continued to suf-
fer from aggressive regulation of imports applied by the authorities locally.  
Also, the political crisis in Algiers led to a major slowdown in activity by 
local contractors, both major public enterprises and private companies. 
In 2019, the market for civil engineering machinery was only 25 to 30% of 
what it was in 2014 or 2015. An easing of import regulations has been an-
nounced but had not yet been finalised or implemented by the end of 2019.

Senegal had a very good year for sales, with some major transactions 
coming to fruition in the 4th quarter. The representation of all of our brands 
(John Deere, Hitachi and Wirtgen) at this regional hub is certainly a factor 
in the commercial success we are having. 

The reorganisation of our entity in Côte d’Ivoire reaped rewards and thanks 
to the new sales expertise, DEM Côte d’Ivoire was able to secure several 
major contracts, which also consolidated DEM Group’s relationship with 
its manufacturers.

Our activities in the Democratic Republic of Congo have been slowed by 
the political uncertainty following the presidential elections at the end of 
2018.  Sales of agricultural equipment, particularly as part of the “Volun-
teer agricultural programme” made a major contribution to the group’s 
growth in 2019.

In Morocco, our business grew slightly. We are actively tracking the devel-
opment of major investments in the local mining sector. These projects, 
with long acquisition cycles, should come to fruition during 2020 or early 
in 2021.

In Ghana, performance was disappointing, but measures were taken to 
secure several transactions with mining customers, as well as to continue 
developing our retail activities.

Finally, the reorganisation of the group begun in 2018 was completed. 
 
The new management committee, made up of experienced colleagues 
who have been loyal to our group for several years, has been in place since 
the middle of the year. Together with the directors of the network in Africa, 
it constitutes unified management that is totally dedicated to developing 
DEM Group across its territories.
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Following the group’s major reorganisation in 2018, 
DEM  Group’s management team presented a business  
development strategy entitled “Go for 100”.

The strategy aims to help DEM  Group to achieve turnover for its retail 
distribution business (excluding major mining and agricultural projects 
or government programmes) of €100 million. This volume of revenue,  
combined with a healthy and well-managed cost structure, should ensure 
the group is profitable through its retail activities alone by the end of 2021.

Securing at least one major tender a year would then strengthen the 
group’s profitability. 

“Go for 100” also involves the gradual increase in after-sales service  
activities, which by the end of 2021 will represent one third of the group’s 
revenue. This growth will be delivered by increasing the fleet of equipment 
that DEM Group manages across the territory. 

The strategic plan also calls for more extensive research into potential 
revenues from the territories adjacent to the six existing regional hubs, as 
well as an increase in the range of products. The distribution agreement 
for Atlas Copco generators is a prime example.

“GO FOR 100”

FORGING AHEAD ONCE MORE 

DEM GROUP KEY FIGURES

KEY FIGURES FOR THE YEAR

DEM Group 2018 2019

Turnover (k EUR) 86.385 124.274

EBITDA recurring (EUR k) 10.907 31.232

Units sold (#) 394 484

FTE 305 283

via sub-dealer

without local subsidiaries

with subsidiaries

Countries covered

Hitachi  51%

John Deere  331%

Wirtgen  17%

Others  311% 

SALE OF MACHINES 2019 (brand - %)
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FOCUS ON AGRICULTURAL PERFORMANCE

2019 was notable for a strong performance from the agri-
cultural machinery and equipment distribution business, 
excluding major projects.

With 63 units sold for a total turnover of €4.6 million, DEM Group capital-
ised on the strategic efforts conducted to date to optimise sales in this 
segment.

With major contracts and participation in large-scale government projects, 
the group also developed a strong relationship with its key account part-
ners and diversified its portfolio by looking to activities beyond food crops, 
such as sugar cane and palm oil production.

This success can also be attributed to the signature of new distribution 
partnerships with premium brands such as Joskin and Mashio Gaspardo, 

both of which have an excellent profile in Africa.
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SDA Holding – Board of directors report

1. 2019 BALANCE SHEET

1. Scope of consolidation

COMPANIES INCLUDED IN THE SCOPE OF CONSOLIDATION PERCENTAGE 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 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

SDIAG Holding Ltd 100.0% Full consolidation

SDIAG Group Ltd 100.0% Full consolidation

In accordance with the provisions of the Belgian Code on Companies and Associations and following the audit 
rules in force in the SDA group, the Board of Directors has the honour of presenting to the General Meeting its 
comments on the consolidated accounts for the year ending 31 December 2019.
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2. Assets

a.   Intangible fixed assets

Intangible assets mainly comprise the following 3 elements:

- Goodwill from the acquisition of Volvo Construction Equipment in Morocco (in 2016) for MAD 800k. This goodwill is     
  being amortized over a period of 20 years and its net value as of 31 December 2019 is EUR 634k;
- Goodwill from the acquisition of Volvo Construction Equipment in Great Britain (in 2017) for GBP 23,000k.  
  This goodwill is being amortized over a period of 20 years and its net value as of 31 December 2019 is EUR 23,879k;
- Various ERP solutions and other computer software with a net worth at the end of the 2019 financial year  
  of EUR 4,912k.

b.   Positive consolidation differences

Positive consolidation differences were generated during the initial consolidations 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 2018 is mainly justified by the straight line amortiza-
tion that has been applied (20 years).

The table below shows the breakdown of positive consolidation differences within the SDA group as well as their net 
value at the end of the 2019 financial year: 

c.   Tangible fixed assets

The tangible fixed assets mainly consist of land and buildings. 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 2019, SMT GB Ltd acquired a new service centre in Birmingham and a number of other less significant investments 
were made within the networks of companies in Africa and the Benelux region.

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.
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ENTITY POSITIVE CONSOLIDATION 
DIFFERENCE RATE

AMORTIZATION 
ACCUMULATED 
AT 31/12/2018

AMORTIZATION 
2019

AMORTIZATION 
ACCUMULATED 
AT 31/12/2019

NET VALUE 
AT 31/12/2019

DEM Group 12.206 5% 6.713 610 7 324 4 882

DEM Algeria 977 5% 537 49 586 391

SMT Africa 582 5% 320 29 349 233

SMT Ghana 6.337 5% 2.535 317 2 852 3 485

SMT Benin 78 5% 31 4 35 43

SMT Burkina Faso 47 5% 48 2 50 -3

SMT Côte d’Ivoire 37 5% 37 0 37 0

SMT Liberia 40 5% 16 2 18 22

SMT Nigeria 132 5% 20 7 26 106

ATC Rwanda 0 5% 89 73 0 0

SMT Benelux 21.122 5% 4.242 1 056 5 298 15 823

TOTAL 41.558 14.589 2.149 16.576 24.983



d.   Financial assets

Financial assets include, in particular, shareholders’ advances not fully eliminated towards the consolidated compa-
nies by proportional consolidation (EUR 970k) and various securities.

e.   Inventory

Inventory is mainly composed of machinery for construction, mining and agriculture, trucks for commercial and 
industrial use, buses, spare parts and other accessories.

Around 60% of inventory is located in Europe, within the various subsidiaries of the group. The inventory balance 
located in Africa is stored within the group network.

f.   Receivables payable within one year

Despite a volume of business that is up on 2018, receivables were significantly reduced by the end of 2019. Debt 
recovery time (DSO) fell to 54 days at the consolidated level as of 31 December 2019 (compared to 2018: 63 days). 
As with all other components of the working capital requirement, this ratio is closely monitored by all the finance 
departments of the group’s entities.

g.   Liquid assets

Liquid assets remained at a significant level at the end of 2019. This was justified by the 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 SA (as in 2018).

EUR k AT 31/12/2019

Belgium 55.377 35%

Netherlands 17.789 11%

Luxembourg 213 0%

Great Britain 22.683 14%

Africa 63.328 40%

TOTAL 159.390
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3. Liabilities

a.   Shareholders’ equity

The SDA group’s consolidated shareholders’ equity increased by EUR 43,898k, from EUR 143,514k in 2018  
to EUR 187,412k in 2019.

This increase is mainly attributable to the incorporation of 2019’s result (EUR 35,010k) into the consolidated reserves, 
but also by a capital increase of EUR 3,935k.

The revaluation gains relate to a revaluation of buildings previously recorded in Ghana. The revaluation gain related to 
Rwanda was cancelled following the sale of ATC Rwanda.
The translation differences come from the difference between:

 -The closing rate and 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 340k during the 2019 financial year. This increase is mainly due to the allocation 
for third parties in the consolidated result (EUR 234k). The balance derives from the cancelling of third party interests 
following the sale of ATC Rwanda and liquidation of ATC Burundi (EUR 106k).

c.    Provisions for risks and charges

Provisions for risks and charges mainly consist of provisions for securities and to a lesser extent for pension obliga-
tions in OHADA zone of the African network, in line with local legislation. The overall volume of provisions remained 
stable in relation to 2018.

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 for the acquisition of companies (SMT Benelux BV and SMT GB Ltd), but also for the acquisi-
tion of real estate in Europe.

The bulk of these debts with a maturity of less than 5 years and for an amount of EUR 7,979k must be repaid during the 
2020 financial year.

EUR k AT 31/12/2018 CAPITAL 
INCREASE

ALLOCATION 
OF THE RESULT

INCLUSIONS AND 
EXCLUSIONS FROM

THE CONSOLIDATION 
SCOPE

OTHER 
VARIATIONS AT 31/12/2019

Capital 81.000 3.935 84.935

Issue premiums 0 0

Revaluation surplus 5.074 -2.278 -156 2.640

Consolidated reserves 62.713 35.010 5.611 42 103.377

Negative consolidation differences 4 4

Conversion differences -5.277 1.733 -3.544

Capital grants 0 0 0

TOTAL 143.514 3.935 35.010 3.333 1.620 187.412
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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 fall in supplier debt in relation to 2018 is attributable to the overall reduction in stock levels within the SMT  
division, and mainly to a timing difference in the group’s order schedule. As of 31 December 2019, the average 
supplier debt period was approximately 68 days (compared to 2018: 80 days).

g.   Advance payments received on orders

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

2. INCOME STATEMENT

a.   Turnover

The SDA group’s sales turnover rose by 6% compared to 2018 and breaks down as follows:

SMT Africa SA’s turnover was down on 2018, mainly because of the trucks segment. In the European markets, 
growth was respectively 2% and 12% for SMT GB Ltd and SMT Benelux BV.

DEM Group SA achieved major growth in turnover (44%), thanks to an important agricultural contract in DRC. 

SDA HOLDING (CONSOLIDATED) 
EUR k AT 31/12/2019 AT 31/12/2018 VARIATIONS

   SDA Holding  138  147 NA

   SMT Africa - Consolidated 193.226  209.611 -8%

   SMT Benelux - Consolidated 242.283  216.670 12%

   SMT GB 361.229  352.932 2%

   DEM Group - Consolidated 124.272  86.385 44%

   ATC Rwanda 103  317 -68%

TURNOVER 921.251 866.062 6%
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c.   Services and other goods / staff costs

The increase in services and other goods / staff costs was approximately 5% from 2018 to 2019.  
This increase was mainly due to 2 factors: 

 - Completing restructuring for the various regions of the SMT division during 2018, leading to a de facto  
   increase in operating costs for a full year in 2019,
 - Growth in business volume within the Group leading to higher operating costs.

d.   EBITDA

Recurrent consolidated EBITDA (excluding non-recurrent products and operating costs) reached EUR 75,842k at the 
end of 2019 and therefore shows a clear increase compared to the previous financial year both in terms of volume of 
activity and profitability; the EBITDA margin in relation to turnover went from 6.7% in 2018 to 8.2% in 2019.

e.    EBIT

The transition from EBITDA to EBIT involves deducting the following items:

 - Amortization of fixed assets, both tangible and intangible; up on 2018 because of major investments made  
   within the group in recent years;
 - Amortization of positive consolidation differences; stable compared to the previous year;
 - Amounts written off stocks and trade credits in accordance with the group’s valuation and depreciation rules,  
   notably with + EUR 862k relating to DEM Group and its subsidiaries and + EUR 923k relating to SMT Holding  
   and its subsidiaries;
 - Actualization and reversal of provisions for risks and charges (for securities and pension liabilities,  
   see balance sheet).

EBIT was therefore EUR 62,543k at the end of 2019, a 6.8% EBIT margin on turnover, against 4.9% in 2018.

f.   Financial results

Net financial costs are also up compared to 2018, mainly due to: 

 - General growth in the group’s activity requiring more credit facilities with financial institutions,
 - Payment of significant discount fees connected to the DEM Group agricultural contract in DRC,
 - Increased redemption rate fees on funds from the African continent.

g.  Net earnings

After deducting exceptional items and taxes, the net result for 2019 was EUR 35,244k, of which EUR 234k is to be  
allocated to minority interest, so the group share of the net profit was EUR 35,010k.
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h.   Comments on business development

The Covid-19 crisis currently impacting the world has led to a slowdown in the company’s activity in 2020. It has 
not, however, threatened business continuity and does not affect the group’s closing figures for 2019.

Apart from the Covid-19 crisis as noted above, the Board of Directors confirms that to its knowledge there are no 
circumstances likely to have a significant impact on the group’s development.

3. SIGNIFICANT EVENTS OCCURRING AFTER CLOSURE

Aside from the Covid-19 crisis, no significant event likely to influence the consolidated annual accounts presented 
at the General Meeting has occurred after the closure of accounting year 2019.

4. FACTORS LIKELY TO HAVE A SIGNIFICANT IMPACT ON THE COMPANY’S DEVELOP-
MENT

Aside from the Covid-19 crisis, 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 research and development activities were conducted during the 2019 accounting year.

6.  FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

The SDA group’s companies manage their exchange risk carefully. In practice, and 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 persons involved.

Wavre, 26 June 2020

Philippe de Moerloose, 
Chairman of the Board of Directors
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ASSETS
FORMATION EXPENSES 61 99

FIXED ASSETS 119.924 118.489

Intangible fixed assets 29.425 27.980

Positive consolidation differences 24.983 27.132

Tangible fixed assets 62.605 60.355

Land and buildings 45.835 43.322

Plant, machinery and equipment 9.660 8.863

Furniture and vehicles 6.216 7.380

Leasing and other similar rights 

Other tangible fixed assets 149 295

Assets under construction and advance payments  745 495

Financial fixed assets 2.911 3.022

Companies accounted for using the equity method 

Participating interests 

Amounts receivable 

Other enterprises 2.911 3.022

Participating interests and shares 

Amounts receivable 2.911 3.022

CURRENT ASSETS 364.674 385.315

Amounts receivable after more than one year 1.789 2.080

Trade debtors 65

Other amounts receivable

Deferred taxation 1.789 2.015

Stocks and contracts in progress 159.390 163.842

Stocks 159.390 163.842

Raw materials and consumables

Work in progress

Finished goods

Goods purchased for resale 159.390 163.842

Immovable property intended for sale

Advance payments

Contracts in progress 

Amounts receivable within one year 152.272 167.318

Trade debtors 136.243 151.470

Other investments and deposits 16.029 15.848

Current investments 

Own shares

Other investments and deposits 

Cash at bank and in hand 43.245 47.314

Deferred charges and accrued income 7.978 4.761

TOTAL OF ASSETS 484.659 503.903

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

(1) Article 124 of the Royal Decree of January, 30 2001 in implementation of Company Law.

PERIOD 2019 PERIOD 2018
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EQUITY AND LIABILITIES
EQUITY 187.412 143.514
Capital 84.935 81.000

Issued capital 84.935 81.000
Uncalled capital 

Share premium account  
Revaluation surpluses  2.640 5.074
Consolidated reserves (+)/(-) 103.377 62.713
Negative consolidation differences 4 4
To charge positive consolidation differences 
Translation differences (+)/(-) -3.544 -5.277
Investment grants 
MINORITY INTERESTS 1.150 810
Minority interests 810
PROVISIONS, DEFERRED TAXES AND LATENT TAXATION LIABILITIES 20.282 20.278
Provisions for liabilities and charges 20.282 20.278

Pensions and similar obligations 887 804
Taxation
Major repairs and maintenance
Environmental liabilities
Other risks and costs 19.395 19.474

Deferred tax and latent taxation liabilities
AMOUNTS PAYABLE 275.815 339.301
Amounts payable after more than one year 25.542 34.660

Financial debts 25.542 34.660
Subordinated loans
Unsubordinated debentures
Leasing and other similar obligations 133 93
Credit institutions 25.409 32.567
Other loans 2.000

Trade debts
Suppliers
Bills of exchange payable

Advances received on contracts in progress
Other amounts payable 

Amounts payable within one year 249.492 303.674
Current portion of amounts payable after more than one year falling due within one year 7.979 9.006
Financial debts 60.971 70.255

Credit institutions 60.971 70.255
Other loans 

Trade debts 101.814 155.434
Suppliers 101.814 155.434
Bills of exchange payable 

Advances received on contracts in progress 54.672 46.214
Taxes, remuneration and social security 20.396 21.253

Taxes 13.028 13.191
Remuneration and social security 7.368 8.062

Other amounts payable 3.660 1.512

Accrued charges and deferred income  781 967

TOTAL OF LIABILITIES 484.659 503.903

PERIOD 2019 PERIOD 2018
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(Analysis of operating results by type) 1 

OPERATING INCOME 930.100 873.202

Turnover 921.251 866.062

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

Own construction capitalised 

Other operating income 6.617 6.986

Non-recurring operating income 2.232 154

OPERATING CHARGES   867.171 830.677

Raw materials, consumables  732.788 701.769

Purchases 728.297 745.144

Stocks: decrease (increase) (+)/(-) 4.491 -43.375

Services and other goods  46.681 42.395

Remuneration, social security costs and pensions (+)/(-) 69.773 68.249

Depreciation of and amounts written off formation expenses, 
intangible and tangible fixed assets  10.138 9.071

Amounts written down stocks, contracts in progress and trade 
debtors - Appropriations (write-backs) (+)/(-) 1.786 1.939

Increase, Decrease in amounts written off stocks contracts in progress 
and trade debtors: Appropriations (write-backs) (+)/(-) -774 2.588

Other operating charges  2.784 2.571

Operation charges carried to assets as restructuring costs (-) 

Amounts written down on positive consolidation differences  2.149 2.084

Non-recurring operating charges 1.846 11

OPERATING PROFIT (LOSS) (+)/(-) 62.929 42.525

CONSOLIDATED ANNUAL ACCOUNTS
CONSOLIDATED INCOME STATEMENT - (EUR k)

PERIOD 2019 PERIOD 2018

(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 2019 PERIOD 2018

CONSOLIDATED INCOME STATEMENT
(ve

Financial income   4.250 5.050

Recurring financial income  4.250 5.050

Income from financial fixed assets 44 192

Income from current assets 164 111

Other financial income 4.042 4.747

Non-recurring financial income  

Financial charges 20.966 19.281

Recurring financial charges  20.966 19.281

Debt charges  7.779 7.825

Amounts written down on positive consolidation differences 

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

Other financial charges 13.187 11.456

Non-recurring financial charges 

Profit (loss) for the period before taxes (+)/(-) 46.213 28.294

Transfer from postponed taxes and latent taxation liabilities  164 2.012

Transfer to postponed taxes and latent taxation liabilities  0 0

Income taxes (+)/(-) 10.805 10.338

Income taxes 10.805 10.367

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

Profit (loss) for the period (+)/(-) 35.244 15.944

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

Profits (+)

Losses (-)

CONSOLIDATED PROFIT (LOSS) (+)/(-) 35.244 15.944

Share of third parties (+)/(-) 234 326

Share of the group (+)/(-) 35.010 15.618
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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 97,80 0,00

SMT Congo SARLU
Avenue Bayardelle - Impasse Airtel-Amb. Cameroun
2894 Brazaville
Congo

F 97,80 0,00

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL 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

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
Nigeria

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

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS
LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHODE

(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

Data proving joint control:

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 METHODE

(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).



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 Netherlands NV
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

SMT GB LTD
CB22 4QX
Duxford, Cambridge
United Kingdom

F 97,80 0,00

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS
LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHODE
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(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).



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 Group SA
Rue du Bassin Collecteur 10
1130 Haren
Belgium
0443.271.489

F 100,00 0,00

Interpart DEM SCRL
Avenue Fleming 4
1300 Wavre
Belgium
0629.929.777

F 100,00 0,00

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

F 100,00 0,00

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

F 67,00 0,00

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

F 100,00 0,00

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

I 47     

AN
NU

AL
 R

EP
OR

T 
/ 2

01
9

(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).



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 Mauritania SARL
Rue Ksar Ouest, ilot C80
BP4897 Nouakchott
Mauritania

F 100,00 0,00

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

F 100,00 0,00

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

F 100,00 0,00

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

F 100,00 0,00

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

F 100,00 0,00

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS
LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHODE
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(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).



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 Congo SARL
Avenue Edith Lucie Bongo 1
Mpile, Brazzaville
Congo (Rép. pop. du)

F 100,00 0,00

DEM Cameroun SARLU
Avenue de Gaulle 30
Bonanjo, Douala
Cameroon

F 100,00 0,00

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

F 100,00 0,00

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

F 100,00 0,00

DEM Guinée SARLU
Nongo Tady, Commune de Ratoma 
Conakry
Guinea

F 100,00 0,00

LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHODE
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(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 Burkina Faso SARL
Secteur 30, Quartier ZAD, Parcelle 17,Lot 01 118 11
BP181 Ouagadougou 11 CMS
Burkina Faso

F 100,00 0,00

SDIAG Holding Ltd 
Raffles Tower 19, 9th floor 
Cyvercity, Ebene
Mauritius

F 100,00 100,00

SDIAG Group Ltd 
Raffles Tower 19, 9th floor 
Cyvercity, Ebene
Mauritius

F 100,00 100,00

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS
LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED  
USING THE EQUITY METHODE

(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).

50 I      



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 perimete in 2019 :

- SMT Belux NV
- ATC Rwanda
- ATC Burundi

b) Companies entering the consolidation perimeter in 2019 :

- SDIAG Holding Ltd
- SDIAG Group Ltd

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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EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS
VALUATION RULES

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.

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 characte-
ristics of each asset. An impairment to these fixed assets will also be applied if there is a decrease in value or permanent depreciation.
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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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EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL 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 

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

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

STATEMENT OF FORMATION EXPENSES

PERIOD PREVIOUS PERIOD

NET BOOK VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 99

Movements during the period:

New expenses incurred 7

Depreciation 46

Translation differences (+)/(-) 1

Other (+)/(-)

NET BOOK VALUE AT THE END OF THE PERIOD 61

Of which:

Formation or capital increase expenses, loan issue expenses and 
other formation expenses  61

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 5.505

Movements during the period:

Acquisitions, including produced fixed assets 2.478

Sales and disposals 27

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

Translation differences (+)/(-) 9

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  7.965

Depreciation and amounts written down at the end of the period xxxxxxxxxxxxxx 2.183

Movements during the period:

Recorded 888

Written back 

Acquisitions from third parties

Cancelled 27

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

Translation differences (+)/(-) 9

Other movements (+)/(-)

Depreciation and amounts written down at the end of the 3.053

NET BOOK VALUE AT THE END OF THE PERIOD   4.912
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EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS

GOODWILL

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 26.448

Movements during the period:

Acquisitions, including produced fixed assets 

Sales and disposals 

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

Translation differences (+)/(-) 1.329

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  27.777

Depreciation and amounts written down at the end of the period xxxxxxxxxxxxxx 1.790

Movements during the period:

Recorded 1.389

Written back 

Acquisitions from third parties

Cancelled 

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

Translation differences (+)/(-) 85

Other movements (+)/(-)

Depreciation and amounts written down at the end of the 3.264

NET BOOK VALUE AT THE END OF THE PERIOD   24.513
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STATEMENT OF TANGIBLE FIXED ASSETS
LAND AND BUILDINGS

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 51.260

Movements during the period:

Acquisitions, including produced fixed assets 6.794

Sales and disposals 728

Transfers from one heading to another (+)/(-) 329

Translation differences (+)/(-) 323

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  57.978

REVALUATION SURPLUSES AT THE END OF THE PERIOD xxxxxxxxxxxxxx 11.696

Mutations de l’exercice

Recorded 

Acquisitions from third parties 

Cancelled

Transfers from one heading to another (+)/(-) 2.356

Translation differences (+)/(-) 

Other movements (+)/(-)

REVALUATION SURPLUSES AT THE END OF THE PERIOD   

Depreciation and amounts written down at the end of the period 9.340

Movements during the period: xxxxxxxxxxxxxx 19.634

Recorded 

Written back   2.567

Acquisitions from third parties 

Cancelled 263

Transfers from one heading to another (+)/(-) 967

Translation differences (+)/(-) 10

Other movements (+)/(-) -24

Depreciation and amounts written down at the end of the period  

NET BOOK VALUE AT THE END OF THE PERIOD    21.483

NET BOOK VALUE AT THE END OF THE PERIOD     45.835
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EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS

PLANT, MACHINERY AND EQUIPMENT

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 18.267

Movements during the period:

Acquisitions, including produced fixed assets 2.982

Sales and disposals 1.631

Transfers from one heading to another (+)/(-) 486

Translation differences (+)/(-) 247

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  20.351

REVALUATION SURPLUSES AT THE END OF THE PERIOD xxxxxxxxxxxxxx 125

Mutations de l’exercice

Recorded 

Acquisitions from third parties 

Cancelled

Transfers from one heading to another (+)/(-) 125

Translation differences (+)/(-) 

Other movements (+)/(-)

REVALUATION SURPLUSES AT THE END OF THE PERIOD   

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

Movements during the period:

Recorded 2.598

Written back   

Acquisitions from third parties 1

Cancelled 1.466

Transfers from one heading to another (+)/(-) -10

Translation differences (+)/(-) 39

Other movements (+)/(-)

Depreciation and amounts written down at the end of the period  10.691

NET BOOK VALUE AT THE END OF THE PERIOD    9.660
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FURNITURE AND VEHICLES

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 18.401

Movements during the period:

Acquisitions, including produced fixed assets 2.030

Sales and disposals 2.043

Transfers from one heading to another (+)/(-) -511

Translation differences (+)/(-) 160

Other movements (+)/(-) 58

ACQUISITION VALUE AT THE END OF THE PERIOD  18.095

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 11.021

Movements during the period:

Recorded 2.573

Written back   

Acquisitions from third parties 

Cancelled 1.788

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

Translation differences (+)/(-) 17

Other movements (+)/(-) 56

Depreciation and amounts written down at the end of the period  11.879

NET BOOK VALUE AT THE END OF THE PERIOD    6.216
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EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS

OTHER TANGIBLE FIXED ASSETS

PERIOD OTHER PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 382

Movements during the period:

Acquisitions, including produced fixed assets 6

Sales and disposals 109

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

Translation differences (+)/(-) 3

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  282

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 87

Movements during the period:

Recorded 76

Written back   

Acquisitions from third parties 

Cancelled 31

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

Translation differences (+)/(-) 

Other movements (+)/(-)

Depreciation and amounts written down at the end of the period  132

NET BOOK VALUE AT THE END OF THE PERIOD    150
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ASSETS UNDER CONSTRUCTION AND ADVANCED PAYMENTS

PERIOD PREVIOUS PERIOD

ACQUISITION VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 495

Movements during the period:

Acquisitions, including produced fixed assets 644

Sales and disposals 100

Transfers from one heading to another (+)/(-) -294

Translation differences (+)/(-) 3

Other movements (+)/(-)

ACQUISITION VALUE AT THE END OF THE PERIOD  745

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    745
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OTHER ENTERPRISES - PARTICIPATING INTERESTS

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL 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 3.022

Movements during the period:

Additions 187

Repayments 323

Amounts written down

Amounts written back

Translation differences (+)/(-) 26

Other (+)/(-)

NET BOOK VALUE AT THE END OF THE PERIOD 2.912

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 62.713

Movements during the period:

Shares of the group in the consolidated income (+)/(-) 35.011

Other movements (+)/(-) 5.653

Other movements

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

Fusion SDA-SDAI 5.611

Conversion gap -28

Revaluation surplus change 70

CONSOLIDATED RESERVES AT THE END OF THE PERIOD (+)/(-) 103.377
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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

PERIOD PREVIOUS PERIOD

NET BOOK VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 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  

PERIOD PREVIOUS PERIOD

NET BOOK VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 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

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS

PERIOD PREVIOUS PERIOD

NET BOOK VALUE AT THE END OF THE PERIOD  xxxxxxxxxxxxxx 27.132

Movements during the period:

Arising from an increase of the percentage held  

Arising from an decrease of the percentage held 

Write-downs  -2.149

Differences transferred to the income statements 

Other movements

NET BOOK VALUE AT THE END OF THE PERIOD  24.983

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 7.979

Subordinated loans

Unsubordinated debentures

Leasing and other similar debts

Credit institutions 7.979

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  7.979

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

Financial debts 25.542

Subordinated loans

Unsubordinated debentures

Leasing and other similar debts 133

Credit institutions 25.409

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, BETWEEN ONE AND FIVE YEARS   25.542

AMOUNTS PAYABLE AFTER MORE THAN ONE YEAR, OVER FIVE YEARS

Financial debts 

Subordinated loans

Unsubordinated debentures

Leasing and other similar debts

Credit institutions

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    
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STATEMENT OF AMOUNTS PAYABLE

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL 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 36.299

Subordinated loans

Unsubordinated debentures

Leasing and other similar debts

Credit institutions 36.299

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 

36.299
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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 1.714 1.682

Workers 4 3

Employees 1.710 1.679

Management personnel

Other persons

Personnel costs

Remuneration, social security costs 65.073 64.480

Pensions 2.821 2.164

Average number of persons employed in Belgium by the enterprises concerned  226 216

Proportionally consolidated enterprises

Average number of persons employed 219 213

Workers

Employees 219 213

Management personnel

Other persons

Personnel costs

Remuneration, social security costs 1.879 1.604

Pensions 

Average number of persons employed in Belgium by the enterprises concerned  

NON-RECURRING INCOME 2.232 154

Non-recurring operating income   2.232 154

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  1.008 68

Other non-recurring operating income 1.224 86

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

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS

PERIOD PREVIOUS PERIOD

NON-RECURRING EXPENSES      1.846 11

Non-recurring operating charges     1.846 11

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  510 7

Other non-recurring operating charges 1.336 4

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 199.520

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

35.635

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

20.067

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

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS

EXERCICE

Auditor’s fees according to a mandate at the group level, led by the company 
publishing the information 200

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

Other attestation missions 19

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 247

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

Other attestation missions 5

Tax consultancy 93

Other missions external to the audit

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

“The COVID-19 crisis which is currently hitting the world effectively caused a slowdown in the company’s activities in 
2020. However, this does not jeopardize business continuity and does not have any impact on the closing of the 
 company’s 2019 figures.
 
No other major event likely to influence the annual financial statements presented to the General Meeting of the 
Shareholders has occurred since the end of financial year 2019.”
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SDA HOLDING SA
 
Statutory auditor's report to the general 
shareholders’ meeting on the consolidated accounts 
for the year ended 31 December 2019 
 
30 June 2020

72 I      



 

PwC Bedrijfsrevisoren BV - PwC Reviseurs d'Entreprises SRL - Financial Assurance Services 
Maatschappelijke zetel/Siège social: Woluwe Garden, Woluwedal 18, B-1932 Sint-Stevens-Woluwe
T: +32 (0)2 710 4211, F: +32 (0)2 710 4299, www.pwc.com 
BTW/TVA BE 0429.501.944 / RPR Brussel - RPM Bruxelles / ING BE43 3101 3811 9501 - BIC BBRUBEBB /  
BELFIUS BE92 0689 0408 8123 - BIC GKCC BEBB 

STATUTORY AUDITOR'S REPORT TO THE GENERAL SHAREHOLDERS’ MEETING OF 
THE COMPANY SDA HOLDING SA ON THE CONSOLIDATED ACCOUNTS FOR THE YEAR 
ENDED 31 DECEMBER 2019 
 
We present to you our statutory auditor’s report in the context of our statutory audit of the consolidated 
accounts of SDA Holding SA (the “Company”) and its subsidiaries (jointly “the Group”). This report 
includes our report on the consolidated accounts, as well as the other legal and regulatory requirements. 
This forms part of an integrated whole and is indivisible. 
 
We have been appointed as statutory auditor by the general meeting d.d. 20 December 2019, following 
the proposal formulated by the board of directors. Our mandate will expire on the date of the general 
meeting which will deliberate on the annual accounts for the year ended 31 December 2021. We have 
performed the statutory audit of the Company’s consolidated accounts for 7 consecutive years. 
 
 
Report on the consolidated accounts 
 
Unqualified opinion 
 
We have performed the statutory audit of the Group’s consolidated accounts, which comprise the 
consolidated balance sheet as at 31 December 2019, the consolidated income statement for the year 
then ended, and the explanatory disclosures on the consolidated annual accounts, characterised by a 
consolidated balance sheet total of EUR 484.659 thousand and a consolidated income statement 
showing a profit for the year, share of the Group, of EUR 35.010 thousand. 
 
In our opinion, the consolidated accounts give a true and fair view of the Group’s net equity and financial 
position as at 31 December 2019, and of its results for the year then ended, in accordance with the 
financial-reporting framework applicable in Belgium. 
 
Basis for unqualified opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in 
Belgium. Furthermore, we have applied the International Standards on Auditing as approved by the 
IAASB which are applicable to the year-end and which are not yet approved at the national level. Our 
responsibilities under those standards are further described in the “Statutory auditor’s responsibilities for 
the audit of the consolidated accounts” section of our report. We have fulfilled our ethical responsibilities 
in accordance with the ethical requirements that are relevant to our audit of the consolidated accounts in 
Belgium, including the requirements related to independence. 
 
We have obtained from the board of directors and Company officials the explanations and information 
necessary for performing our audit.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 
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2 of 4 

Emphasis of matter - Subsequent event 
 
As far as the outbreak of COVID 19 is concerned, we draw your attention to the section “2. Income 
statement”, point “h. Comments on business development” of the board of directors' report and to the 
explanatory disclosure on the consolidated annual accounts called “Further information”. The board of 
directors expresses their view that, although the consequences thereof effectively caused a slowdown in 
the Group’s activities in 2020, such consequences do not jeopardize business continuity and do not have 
any impact on the Group's financial position for the year ended 31 December 2019. Our opinion is not 
qualified in respect of this matter. 
 
Responsibilities of the board of directors for the preparation of the consolidated accounts 
 
The board of directors is responsible for the preparation of consolidated accounts that give a true and fair 
view in accordance with the financial-reporting framework applicable in Belgium, and for such internal 
control as the board of directors determine is necessary to enable the preparation of consolidated 
accounts that are free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated accounts, the board of directors is responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the board of directors either intend to liquidate the 
Group or to cease operations, or has no realistic alternative but to do so. 
 
Statutory auditor’s responsibilities for the audit of the consolidated accounts 
 
Our objectives are to obtain reasonable assurance about whether the consolidated accounts as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these consolidated accounts. 
 
In performing our audit, we comply with the legal, regulatory and normative framework applicable to the 
audit of the consolidated accounts in Belgium. A statutory audit does not provide any assurance as to the 
Group’s future viability nor as to the efficiency or effectiveness of the board of directors’ current or future 
business management at Group level. 
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 
 
 identify and assess the risks of material misstatement of the consolidated accounts, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control; 
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 obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s internal control; 

 evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the board of directors; 

 conclude on the appropriateness of the board of directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Group’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
statutory auditor’s report to the related disclosures in the consolidated accounts or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our statutory auditor’s report. However, future events or conditions may 
cause the Group to cease to continue as a going concern; 

 evaluate the overall presentation, structure and content of the consolidated accounts, including the 
disclosures, and whether the consolidated accounts represent the underlying transactions and 
events in a manner that achieves fair presentation; 

 obtain sufficient and appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the Group audit. We remain 
solely responsible for our audit opinion. 

 
We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
 
 
Other legal and regulatory requirements 
 
Responsibilities of the board of directors 
 
The board of directors is responsible for the preparation and the content of the board of director’s report 
and the other information included in the annual report on the consolidated accounts. 
 
Statutory auditor’s responsibilities 
 
In the context of our mandate and in accordance with the Belgian standard which is complementary to the 
International Standards on Auditing (ISAs) as applicable in Belgium, our responsibility is to verify, in all 
material respects, the board of directors’ report on the consolidated accounts and the other information 
included in the annual report on the consolidated accounts, and to report on these matters. 
 
Aspects related to the board of directors’ report on the consolidated accounts and to the other 
information included in the annual report on the consolidated accounts 
 
In our opinion, after having performed specific procedures in relation to the board of directors’ report on 
the consolidated accounts, this board of directors’ report is consistent with the consolidated accounts for 
the year under audit and is prepared in accordance with article 3:32 of the Companies' and Associations' 
Code. 
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In the context of our audit of the consolidated accounts, we are also responsible for considering, in 
particular based on the knowledge acquired resulting from the audit, whether the board of directors’ report 
and the other information included in the annual report on the consolidated accounts is materially 
misstated or contains information which is inadequately disclosed or otherwise misleading. In light of the 
procedures we have performed, there are no material misstatements we have to report to you. 
 
Statement related to independence 
 
Our registered audit firm and our network did not provide services which are incompatible with the 
statutory audit of the consolidated accounts, and our registered audit firm remained independent of the 
Group in the course of our mandate. 
 
The fees for additional services which are compatible with the statutory audit of the consolidated accounts 
referred to in article 3:65 of the Companies’ and Associations’ Code are correctly disclosed and itemized 
in the explanatory disclosures on the consolidated annual accounts. 
 
 
Sint-Stevens-Woluwe, 30 June 2020 
 
The statutory auditor
PwC Reviseurs d'Entreprises SRL 
represented by 

 
 
 
 
 
Alexis Van Bavel 
Réviseur d’Entreprises 
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