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Consolidated Financial Statements at 31 December 2023 (in KEUR)

1 This report has been prepared in accordance with article 3:32 of the Belgian 
Companies and Associations’ Code and approved by the Board on 27 March 2024.
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1.
BUSINESS 
ACTIVITIES 
AND PROFILE

Ghelamco Invest NV (as the Belgian legal entity with all its subsidiaries) represents 
the Western European activities of Ghelamco Group NV, a leading European real 
estate investor mainly active in the offices, residential, leisure and retail markets. 

Ghelamco maintains a high quality internal control with respect for agreed milestones 
over all its project development phases amongst others: land purchase, planning, co-
ordinating the construction phase and sale or lease. Its projects combine prime and 
strategic locations with efficient and aesthetically inspiring designs, in compliance with 
the highest ESG standards, and correct timing. Sustainable real estate has been a pri-
ority for over a decade.  

Ghelamco's successes are generated by the group’s professional and enthusiastic staff 
that is driven by the vision and passion as well as the ambition of its management. 

Ghelamco is one of the largest sustainable commercial property developers and in-
vestors in Belgium and Poland and has realised a steep growth over the last number 
of years. The group’s market position has been recognized by numerous prestigious 
awards, collected over several years and granted both to the company and to many of 
its projects. Ghelamco became a renowed brand within the real estate market. 

Ghelamco’s business activities are structured in four major holdings under common 
control of the ultimate beneficial owners (jointly referred to as “Ghelamco” or “the 
Consortium”):

• Ghelamco Group NV acts as the “Investment Holding” and comprises resources 
invested in the realization of sustainable real estate projects in Belgium, France, 
UK and Poland and the intra-group financing vehicles, which may also to a certain 
extent provide funding to the other holdings;

• International Real Estate Services NV acts as the “Development Holding” and 
represents international entities that provide construction, engineering and devel-
opment services to the Investment Holding (and to an extent to third parties);

• Deus NV is the “Portfolio Holding” which groups the other activities and real 
estate investments controlled by the ultimate beneficial owners;

• Ghelamco European Property Fund NV is the “Long-term Investment Holding” 
and comprises the sustainable real estate projects that are kept for capital appre-
ciation and as income generating products for a longer period of time. The fund is 
not regulated but acts as a separate legal entity within the consortium group. 
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Ghelamco Invest NV (”Ghelamco Invest”) is the sub holding company for the Belgian, 
UK and French activities of Ghelamco Group NV, which is in turn the holding company 
of the Investment Holding. Besides its holding activities, Ghelamco Invest also has to 
a limited extent direct stakes in a number of sustainable real estate projects.

Ghelamco Invest, together with its subsidiaries (jointly referred to as the “Company”) 
(see Note 5), constitute the reporting entity for the purpose of these financial statements.

Ghelamco Invest is a limited liability company registered under Belgian law, with its 
registered office at Zwaanhofweg 10, 8900 Ieper, Belgium. 

Ghelamco Invest is registered in the Belgian commercial register under the number 
0431.572.596.

These consolidated financial statements comprise the resources and activ-
ities of Ghelamco Invest (i.e. of the Company and its direct and indirect legal 
subsidiaries). 

At 31 December 2023 (the reporting date), all assets and liabilities of the reporting entity 
(Ghelamco Invest and its direct and indirect legal subsidiaries) are legally linked through 
the corporate structure as detailed in Note 5 Group Structure.
 
All assets, liabilities, income and expenses that represent an integral part of the 
Company activities, are included in the accounts of the legal subsidiaries of Ghelamco 
Invest at 31 December 2023 and at 31 December 2022.

3. 
CONSOLIDATION 
SCOPE

2. 
LEGAL STATUS
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5. 
BOARD AND 
MANAGEMENT 
COMMITTEE

Given its nature, there is only limited employment in the Company. The construction, 
engineering and other related services are mainly provided to the Company by the 
Development Holding’s legal subsidiaries. Ghelamco as a whole employed 229 people 
on 31 December 2023 (vs. 243 on 31 December 2022).

In connection with the growing importance which management attaches to corpo-
rate governance and the further professional structuring of the Company, the Board of 
Directors of Ghelamco Invest comprises a non-executive member and two independent 
members. In addition, the Board has formally installed an audit committee, chaired by 
the independent board member Mr. Jürgen Ingels, who complies with the independence 
and competence criteria in the area of accounting and audit as required by Belgian law.

Members of the board as of 31 December 2023:
• BV Opus Terrae, represented by Mr. Paul Gheysens
• BV Sidlabz, represented by Mr. Simon Gheysens 
• BV Ghemic, represented by Mr. Michael Gheysens 
• BV Ghlobal, represented by Ms. Marie-Julie Gheysens
• BV Pure F, represented by Mr. Philip Neyt (non-executive board member)
• BV JINVEST, represented by Mr. Jürgen Ingels (independent board member)
• BV WAC, represented by Mr. Karel De Boeck (independent board member)

Development 
Holding

Portfolio 
Holding

Paul Gheysens
Ria Vandoorne

Ghelamco European 
Property Fund NV

Investment 
Holding

Ghelamco Group 
NV

Irs 
NV

Deus 
NV

Ghelamco Business
Consolidation scope of the financials included in these financial statements

Ghelamco Invest NV Peridot S.L.
Salamanca Capital

Services Ltd

Milovat Ltd
GH Financial Services

Poland Sp. z.o.o.

Granbero 
Holdings Ltd

Polish 
sustainable real estate 

development and investment

Belgian/UK/French
sustainable real estate 

development and investment

Long Term 
Investment Holding

Financial services

4. 
STAFFING LEVEL
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6. 
BUSINESS 
ENVIRONMENT 
AND RESULTS

The Company’s Management as of 31 December 2023 consists of: 
• Mr. Paul Gheysens (Chief Executive Officer) 
• Mr. Simon Gheysens (Chief Technology and Project Design Officer)
• Mr. Michael Gheysens (Managing Director Belgium)
• Ms. Marie-Julie Gheysens (Managing Director UK)
• Mr. Philippe Pannier (Chief Financial Officer) 
• Mr. Chris Heggerick (Chief Operational Officer) 

The Management actively coordinates and supervises the different teams and supports 
them in all commercial, legal, financial and technical aspects of their activities. The 
Belgian teams mainly consist of a technical, commercial, legal & financial department.  

The statutory board of Ghelamco Invest’s subsidiaries usually consists of 3 to 4 directors.

The Management is responsible for the Company’s internal control and risk system in-
cluding those regarding financial reporting. Internal control over financial reporting in-
cludes the assessment of the relevant risks, the identification and monitoring of key con-
trols and actions taken to correct deficiencies as identified. The Audit Committee reviews 
the effectiveness of the internal control and risk management systems. Ghelamco 
Invest’s control environment comprises of central finance functions such as consolida-
tion and reporting, accounting, tax, treasury and investor relations. All finance functions 
report directly to the Chief Financial Officer. One of the responsibilities of the financial 
department is to improve the procedures used to prepare and process financial informa-
tion. Regular reviews are conducted on the key control procedures in the preparation of 
financial information in the subsidiaries and at Company level in order to ensure proper 
application of instructions and guidelines with regards to financial reporting. The consoli-
dation process is performed on a semi-annual basis and is reviewed by the Management 
and the Audit Committee. Based on regular meetings, the Management has a process in 
place to identify, assess and follow-up on risks including those with regard to the finan-
cial reporting process on a regular basis. These risks are being discussed with the Audit 
Committee who might define further actions to the Management.

2023 results:
The year 2023 has been characterised by challenging macro-economic conditions fol-
lowing the impacts of the pandemic, Russia’s invasion of Ukraine, and the cost-of-living 
challenges in the last 3 years. The remaining high inflation context combined with an 
increasing interest rate environment, in which the economy finds itself, cooled down 
global real estate transaction volumes the last two years. The Company demonstrates 
resilience to the current market conditions. The Company was able to benefit from con-
tractual indexation of leases on its portfolio and thus significantly increase its current 
and future lease income. Additionally, raw materials, supplies, labor and other costs 
directly related to the construction process constitute a major part of the property de-
velopment assets capitalized in the accounts of the Company’s project companies and 
are exposed to cost inflation effects. However and despite substantially varying total 
construction prices during the past periods, the Company succeeded in reducing its 
inflation exposure risk by having fixed price contracts with related and external com-
panies. In addition, the Company’s fully integrated robust business model with control 
over the total value chain, including purchases, allowed the Company to adopt a strict 
cost control in order to optimize its supply chain purchases in terms of volumes and 
pre-agreed prices. On the other hand, the Company has seen increasing  financing 
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costs. Nevertheless, the Company monitors the development in the financial markets. 
Ghelamco’s ESG compliant offices (delivered or under construction) are highly sought 
for by tenants and institutional investors who look for high-end spaces meeting the 
highest sustainability standards. The Company believes that through her active man-
agement it can deliver projects in 2024 (for example the Nexus project and Nova One 
project to be delivered in first half of 2024) and beyond as planned. It is to be expressed 
that the Company’s key office projects are characterised by a low supply of high quality 
sustainable offices, with increasing leases. The Company’s positioning in advanced 
technologies will continue to be the key driver of the business as the Company’s pro-
jects portfolio remains attractive to potential investors and tenants as well as to ensure 
that all developments are “Net Zero Carbon” by 2025.

Additionally, the Company is further putting sustainable development at the heart of 
the projects (amongst others technical and environmental innovation), the Company 
kept focus on its development and commercial activities in its core markets striving 
for operational excellence. The Company pursues a multi-level certification system for 
all its current and  future projects aligned with the EU taxonomy complying with the 
highest ESG standards. All investment projects need to be built in a way that ensures 
they are safe from stranding until at least 2050, based on the 1.5 °C pathway if supplied 
with renewable energy. As a result, the Company successfully sold several sizable in-
vestment properties and in addition created significant added value on a number of 
existing projects. The Company has in the current period once more considerably in-
vested in a number of existing projects (mainly The Wings in Diegem (Belgium), Nova 
One (Antwerp), Nexus Datacenter (Zellik) and The Arc in London (UK)), resulting in the 
creation of added value on its current projects portfolio. This is reflected in an increased 
balance sheet total of 1,342,716 KEUR and an increased equity of 401,167 KEUR. The 
solvency ratio2 evolved to 29.88% (vs. 32.15% last year) in view of the focus on develop-
ing existing permitted projects. The Company realized a net profit for the year of 14,023 
KEUR (vs. 12,215 KEUR last year) fully in line with the build-up portfolio of the Company 
(including an impairment for the build-up cost on the Eurostadium project of 23,648 
KEUR following a court decision early 2023). There is currently no intention to distribute 
a dividend over 2023.

In Belgium, the Company has been intensifying its development activities over the last 
years (with on average over 40 projects in portfolio). As a consequence, a significant 
number of Belgian projects has been delivered, commercialized and sold in the course 
of the last years. Additionally the historical landbank is currently being considered for 
further development. 

Main 2023 development and construction activities:
• Finalization of the construction works of The Arc in London (22-storey tower in-

cluding residential, offices and retail space at City Road 225), given the sched-
uled practical completion Q1 2024. The building will be triple certified; achieving 
BREEAM Excellent, WELL Gold and DGNB Gold certification. The commercializa-
tion of the project is ongoing and resulted already in reservation of residential units 
up to 50% per date of the current report, and a retail space that is fully leased. 
The office space is currently offered to the tenants market (including the required 
affordable office quota).

• Continuation of the construction works of Nova One (single tenant building in 
Antwerp leased to Dematic NV, offering approx. 6,400 sqm office space, approx. 

2 Calculated as follows: equity / total assets
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5,400 sqm warehouse facility and 200 underground parking spaces). On 30 June 
2023, the project has been pre-sold to a third party investor. The sale agreement 
is based on an underlying property value of 41 MEUR with a corresponding yield 
of 4.80%. The transfer of ownership is expected shortly after the delivery of the 
building, which is foreseen in Q2 2024.

• The construction of Nexus Datacenter, which is the first phase of The Green energy 
Park project located at Zellik Research Park, has made good progress and is expect-
ed to be delivered in Q2 2024. Nexus has successfully been pre-sold to a third party 
investor. The sale agreement is based on an underlying property value of 55 MEUR. 
The transfer of ownership is expected shortly after the delivery of the building.

• Finalization of the fit-out works made in the fully let office and hotel project The 
Wings in connection with the delivery to anchor tenants. At the date of this report, 
the office buildings of The Wings are operational.

• The finalization of the construction works of the residential Lake District project in 
Knokke. Deliveries of residential units are ongoing as scheduled and expected to 
be fully delivered in first half of 2024. The project offered 166 high-end apartments, 
which were fully sold out, approx. 4,200 sqm retail function on the groundfloor and 
a hotel, spread over 3 buildings.

• During 2023, the Company furthermore focused on the Brussels region (including 
the periphery) in respect of bringing its project Lloyd George to permitting phase 
and start of the construction works of The Cube (Diegem) as well as in Antwerp 
whereas Copernicus project obtained its final permit by beginning of February 
2024 and bringing its project Noorderlaan to permitting phase. 

Furthermore, Ghelamco has launched its Sustainability Playbook and will focus on 
carbon neutrality through investing in brand new techniques such as heat recu-
peration techniques to deploy a heat network on site as well as incorporating solar 
panels for own electricity needs. Ghelamco will strive for providing future proof Real 
Estate fulfilling the highest ESG standards.

In addition, the Company has expanded its portfolio through a number of acquisitions 
and/or has secured some positions: 
On 29 June 2023, Ghelamco concluded an LOI with “Group Versluys” regarding the 
transfer of 100% of the shares in Gent Real Estate (owner of a real estate property 
“Kaasboer site” with market value of 11.8 M EUR) held by “Group Versluys” in exchange 
for Ghelamco’s share in Carlton Retail and in THV Carlton One (being 50%) and an addi-
tional compensation to be paid by Ghelamco. At the date of this report negotiations and 
due diligence work is still ongoing and is expected to be finalized in the first half of 2024. 
The financial closing will follow immediately after the finalized work.

On 1 September 2023, Ghelamco signed an agreement with DEKA Immobilien 
to acquire the Boreal office building at the North Station in Brussels with a delayed 
payment schedule in accordance with milestones to achieve. The first possible date to 
acquire is 30 September 2026.

On 15 September 2023, Ghelamco signed an asset purchase agreement with Bayer 
(together with the lease agreement) acquiring their office building site in Machelen.

As to divestures/revenues:
Current year’s revenue is mainly related to various deals:

• In July 2023, the residential property (Chalet Perrin within Chalet 1850 Sàrl) at Route 
Des Chenus (Courchevel) was successfully sold for an amount of 14.6 MEUR.

• On 6 September 2023 the commercial property (within Garage S.O.S. BV) at 
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Natiënlaan in (Knokke) was sold for an amount of 2.8 MEUR. 
• In December 2023, a part of the office space (building C) in the Copernicus project 

was sold to Federal Pension Service for an amount of 36 MEUR (delivery upon 
completion expected in Q3-Q4 2024).

Other sales are related to 
• instalment invoicing (under the Breyne legislation) connected to the sale of apart-

ments (and parking spaces) in the Lake District and Edition Zoute project in 
Knokke; and

• the sale of two large land plots out of the Duinenwater project in Knokke for an 
amount of 6 MEUR.

Main post balance sheet events
In December 2023, the Company received the building permit for the construction of 
the Copernicus site in Antwerp, this building permit was final per beginning of February 
2024. The construction works started immediately thereafter. This mixed project will offer 
15,056 sqm office space, 935 sqm retail space and 6,543 sqm residential space. Part of 
the office space has already been sold to the Federal Pension Service and another sig-
nificant part has been leased to VDAB in an 18 year lease agreement. Furthermore, the 
project will offer 49 apartments with fantastic views over the city and the Antwerp Zoo. 
Currently, the commercialization of the residential part named ‘Pulse’ has been kicked off. 

On 14 February 2024 the Company signed a sale agreement for the sale of the commer-
cial property within Pomme De Pin Expansion SAS for an amount of 62 MEUR. 

On 29 February 2024, the Company acquired the site located at 100 and 110 York Road 
for the future development of the project Hilight. This project will consist of a 24 storey 
tower comprising 177 residential units and commercial space on the ground floor.

Risk factors
Due to its activities, the Company is exposed to a variety of financial and operational risks: 
including interest rate risk, price risk, credit risk and liquidity risk. Financial risks relate to 
the following financial instruments: trade receivables, cash and cash equivalents, trade 
and other payables and borrowings. We refer to section 2 of the Consolidated Financial 
Statements for a detailed description of those risk factors. 

The Company usually does not enter into financial instruments to hedge its exposure in 
connection to those risks. 

Outlook
It is the Company’s strategy to further diversify its development portfolio by spreading 
its developments over different real estate segments and/or mixed projects.  The strat-
egy to develop and sell remains.

For 2024, the Company will continue its sustained growth ambition and its focus on 
the liquidity position. In addition, it will closely monitor specific evolutions in its active 
markets and real estate segments. In this respect, it has already secured some sales 
positions for sizable new projects. 

The Company will also continue to heavily focus on R&D and innovation to monitor and 
excel in the realisation of its qualitative sustainable development projects. Doing so, 
management is confident that the projects will remain attractive to international tenants 
and investors as it is the ambition of the Company to have (build assets) projects that 
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are safe for stranding till 2050. 

During 2023, the financial and banking sector was disrupted at worldwide level, re-
taining the wait-and-see approach that investors had taken. The combination of a high 
level of debt and rising interest rates resulted in significantly higher financial costs for 
the Group. In this context and in order to provide sufficient flexibility, executive man-
agement has identified a broad group of assets within the current development port-
folio that could be eligible for divestment over the next 18 months and that are under 
the control of the ultimate beneficial owner (cfr. Ghelamco consortium) together with 
refinancing actions (combination of both new and extended funding) in order to make 
sufficient liquidity available to meet the Group's funding obligations. Management is 
convinced that the execution of the planned divestment and refinancing  programme 
will lead to a significant deleveraging and rescheduling of the Group’s debt profile which 
is more in line with the Group's current pace of development. Finally, no expenditures 
on uncommitted purchases with an immediate cash-out effect are planned within 18 
months as of the balance sheet date and new developments will only be started as soon 
as a minimum pre-let percentage or an agreement to sell within 18 months has been 
successfully reached.

The consequences of the current real estate market situation is continuously monitored 
by the Companies management. The Companies management is confident to be able 
to minimize the effect of current situation on its full year financials for the year 2024.

The Board of Directors, hereby declares, to the best of their knowledge, that: 
• the consolidated financial statements give a true and fair view of the Company’s 

net worth and financial position and of its results in accordance with International 
Financial Reporting Standards as adopted by the European Union;

• the annual report gives a true and fair view of the developments and results of the 
Company and its subsidiaries included in the consolidated financial statements, as 
well as a description of the main risks and uncertainties which the Company is facing.

7.
OPINION ON 
THE FAIR 
PRESENTATION IN 
ACCORDANCE WITH 
THE ROYAL DECREE 
OF 14 NOVEMBER 2007
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ASSETS

Non-current assets 
Investment Property
Property, plant and equipment  
Equity accounted investees
Receivables and prepayments
Deferred tax assets
Other financial assets
Total non-current assets

Current assets
Property Development Inventories
Trade and other receivables
Current tax assets
Assets classified as held for sale
Cash and cash equivalents
Total current assets

TOTAL ASSETS

Note

 6
7
8

10
16

9
10

6
11

A. CONSOLIDATED STATEMENT OF FINANCIAL POSITION

This document presents the IFRS Consolidated Financial Statements for the year ended 
on 31 December 2023, assuming the going concern of the consolidated companies 
and which were approved by the Company’s Board of Directors on 27 March 2024. The 
amounts in this document are expressed in thousands of EUR (KEUR), unless stated 
otherwise.

Note

12

13

12.2

14
16

17
22
14

Capital and reserves attributable to the Group’s equity holders

Share capital
Currency Translation Adjustment
Retained earnings

Non-controlling interests
TOTAL EQUITY

Non-current liabilities
Interest-bearing loans and borrowings
Deferred tax liabilities
Other liabilities
Total non-current liabilities

Current liabilities
Trade and other payables
Current tax liabilities
Interest-bearing loans and borrowings
Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

31/12/2022

645,479
275

30,985
6,443

12,029
5,143

 700,354
 

253,621
247,879

7
0

2,332
 503,839

 1,204,193

31/12/2023

861,923
177

32,347
151,274
12,524
3,219

 1,061,464
 

225,472
52,012

0
0

3,768
 281,252

 1,342,716

31/12/2022

146,490
105

239,643
386,238

967
387,205

325,733
30,142

156
356,031

73,709
2,816

384,432
460,957

 
816,988

 
1,204,193

31/12/2023

146,490
-96

253,997
400,391

776
 401,167

245,705
35,731

120
 281,556

113,069
1,667

545,257
 659,993

 
941,549

 
1,342,716
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B. CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
    COMPREHENSIVE INCOME

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Revenue
Other operating income

Cost of Property Development Inventories
Employee benefit expense
Depreciation amortisation and impairment charges 
Gains from revaluation of Investment Property 
Other operating expense
Share of results in equity accounted investees (net of tax)
Operating profit, including share of profit in equity accounted 
investees (net of tax) - result

Finance income
Finance costs
Profit before income tax

Income tax expense/income
Profit for the year 

Attributable to:
Owners of the Company
Non-controlling interests

Note

18
19

20
19

6
19
8

21
21

22

2023

59,991
20,013

-43,589
-139
-104

47,217
-46,782

1,362

 37,969
 

16,290
-32,312

 21,947

-7,924
 14,023

14,354
-331

2023

14,023
-201

0
 -201

 13,822

14,153
-331

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

Profit for the year 
Exchange differences on translating foreign operations
Other
Items that are or may be reclassified subsequently to profit or loss

Total Comprehensive income for the year

Attributable to:
Owners of the Company
Non-controlling interests

2022

51,132
7,253

-28,309
-2

-145
37,856

-23,569
2,777

 46,993
 

8,304
-23,905

 31,392

-19,177
 12,215

12,111
104

2022

12,215
150

0
150

12,365

12,261
104
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C. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to the owners of the CompanyNote

12
13
13

12.2

Share capital

146,490

 

146,490

 

146,490

Retained earnings

 227,531

12,111

1
239,643

14,354

253,997

Non-controlling 
interests

 863

104

967

-331

151
-11

776

TOTAL EQUITY

374,839

150
12,215

0
1

387,205

-201
14,023

151
-11

401,167

Balance at 1 January 2022
Capital increase
Currency translation adjustment (CTA)
Profit/(loss) for the year
Dividend distribution 
Change in non-controlling interests
Change in the consolidation scope
Other
Balance at 31 December 2022

Capital increase
Currency translation adjustment (CTA)
Profit/(loss) for the year
Dividend distribution 
Change in non-controlling interests
Other
Balance at 31 December 2023

Currency 
Translation 
Adjustment

-45

150

105

-201

 
-96
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Note

8
6
7

21

9
10
17

21

21

6
6
6

14
14

D. CONSOLIDATED CASH FLOW STATEMENT

Consolidated Cash Flow Statement for 2023 and 2022
 
Operating Activities
Profit / (Loss) before income tax
Adjustments for:

• Share of results in equity accounted investees
• Change in fair value of investment property                    
• Depreciation, amortization and impairment charges
• Result on disposal Investment Property
• Net interest charge                                                    
• Movements in working capital:

- Change in prop. dev. inventories
- Change in trade & other receivables
- Change in trade & other payables

• Movement in other non-current liabilities
• Other non-cash items

Income tax paid
Interest paid (*)
Net cash from operating activities
 
Investing Activities 
Interest received
Purchase of property, plant & equipment
Proceeds from disposal PP&E
Purchase of investment property
Capitalized interest in investment property (paid)             
Proceeds from disposal of investment property                
Cash in-/outflow other non-current financial assets
Net cash in-/outflow on borrowings with related parties
Net cash flow used in investing activities
 
Financing Activities
Proceeds from borrowings
Repayment of borrowings
Net cash inflow from / (used in) financing activities
 
Net increase in cash and cash equivalents
 
Cash and cash equivalents at 1 January
Other effects of exch. rate changes
 
Cash and cash equivalents per end of the year

(*): Interests directly capitalized in IP not included (2023: 29,961 KEUR; 2022: 12,805 KEUR, separately presented under investing activities)

31/12/2023

 21,947 

  -1,362 
     -47,217 

23,752 
              0

       12,789 

-37,116
-5,937
16,264

   -36 
             147 

-3,972
-27,278

-48,018

2,603
-6

-69,374
-29,961

0
2,146

69,006
-25,586

     

147,028
  -70,555 
76,473

2,868

2,332
 -1,432

3,768

31/12/2022

 31,392 

 -2,777 
     -37,856 
           145 
           439
        8,969 

  -59,677
       -10,186 

            1,653 
156 

           101 
-2,099

-16,028
23,958

830
-22

-84,056
-12,805

1,648
            -210 

0
-94,615

149,393
       -94,284 

61,115

-15,548

17,880

2,332
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E. SEGMENT INFORMATION

As the vast majority of the assets (and resulting income) of the Company is geo-
graphically located in Belgium, and Management has a regional approach in deci-
sion making, Management does not receive information disaggregated at a lower 
level than Ghelamco Invest as a whole. Hence no segment information has been 
included in this financial reporting.
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The principal accounting policies applied in the preparation of the IFRS consolidated 
financial statements, are set out below.

1.1. INTRODUCTION

We refer to the section “Business activities and profile” of the Board of Directors’ annual 
report on the consolidated financial statements and Note 5 “Group structure” of these 
financial statements for more information on the business activities and the structure of 
the Company and its position within the Ghelamco business.

As per today, the Company’s core business is the investment in commercial and resi-
dential properties. The Company’s strategy is to keep commercial property in portfolio 
for rental purposes while residential properties are dedicated for sale. According to IAS 
2, Property Development Inventories have to be measured at the lower of cost and net 
realizable value. Investment Properties (Under Construction) are carried at fair value. 

As such, residential properties are presented as Property Development Inventories.  
Most of the commercial property is presented as Investment Property. We refer to the 
Notes 6 and 9 for more details on their presentation.

These financial statements are IFRS consolidated financial statements that include the 
resources and activities of Ghelamco Invest NV and its legal subsidiaries that are part 
of the Company at 31 December 2023. 

A list of legal entities included in these IFRS consolidated financial statements and major 
changes in the organizational structure of the reporting entity are outlined in Notes 4 and 5.

1.2. BASIS OF PREPARATION

1.2.1. GENERAL 

These consolidated financial statements include those of the Company and its sub-
sidiaries. The consolidated financial statements were approved for publication by the 
Board of Directors on 27 March 2024. The consolidated financial statements have been 
prepared in accordance with the requirements of International Financial Reporting 
Standards (“IFRS”) as adopted by the European Union at 31 December 2023. The 
Company has adopted all new and revised standards and interpretations which became 
applicable for the financial year starting 1 January 2023.

These financial statements have been prepared under the historical cost convention 
except for Investment Properties, assets classified as held for sale and derivative finan-
cial instruments that have been measured at fair value.

1.2.2. ACCOUNTING: GOING CONCERN PRINCIPLE

These consolidated financial statements are prepared under the going concern princi-
ple of the Group’s real estate development activities in line with the known value crea-
tion cycle for all its territories it operates. As a significant part of its real estate portfolio 

1.
SUMMARY OF 
SIGNIFICANT 
ACCOUNTING 
POLICIES
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is coming to the end of its development cycle, the Group is currently facing a temporary 
limited cash and liquidity position. At 31 December 2023 the Group has an amount of 
545,257 KEUR of current bank and other borrowings outstanding which fall due in 2024 
(reference is made to note 14).  This may raise substantial doubt about the Group’s 
ability to continue as a going concern. An important part of the Group’s financial debt 
relates to the financing of projects that have recently been completed or will be com-
pleted soon. As further explained the sale of some of these projects have already been 
secured and are expected to be delivered during the first half of 2024. Notwithstanding 
a well-filled ESG compliant pipeline of saleable top-notch assets as well as the share-
holder's financial support commitment, the strict monitoring of liquidity and solvency 
remains a key focus area for the Group. As a result, Group management has made an 
assessment of the Group’s ability to continue as a going concern. We also refer in this 
respect to note 2.1.5. Liquidity risk and 2.2. Capital risk and balance sheet structure 
management for an overview of measures and key drivers impacting liquidity and sol-
vency of the Group.

During 2023, the financial and banking sector was disrupted at worldwide level, re-
taining the wait-and-see approach that investors had taken. The combination of a high 
level of debt and rising interest rates resulted in significantly higher financial costs for 
the Group. In this context and in order to provide sufficient flexibility, executive man-
agement has identified a broad group of assets within the current development port-
folio that could be eligible for divestment over the next 18 months and that are under 
the control of the ultimate beneficial owner (cfr. Ghelamco consortium) together with 
refinancing actions (combination of both new and extended funding) in order to make 
sufficient liquidity available to meet the Group's funding obligations. Management is 
convinced that the execution of the planned divestment and refinancing  programme 
will lead to a significant deleveraging and rescheduling of the Group’s debt profile which 
is more in line with the Group's current pace of development. Finally, no expenditures 
on uncommitted purchases with an immediate cash-out effect are planned within 18 
months as of the balance sheet date and new developments will only be started as soon 
as a minimum pre-let percentage or an agreement to sell within 18 months has been 
successfully reached.

The macroeconomic landscape of 2024 still presents a high degree of uncertainty, 
mainly impacted by international tensions. In this context, the outlook for the real estate 
investment market, particularly for residential and office buildings, continues to be af-
fected by the evolution of interest rates. However, as already explained under section 
“6. Business environment and results”, on the date of approval of these consolidated 
financial statements, an important part of the well-defined sales programme is already 
secured such as the sale of Pomme de Pin in France, the sale of the projects Nexus, 
Nova One, and  part of  Copernicus in Belgium, all with expected sales completion by 
end of June 2024.

If the realisation of the planned divestment and refinancing programme over the next 
18 months falls significantly short, this will result in additional funding requirements that 
will require the Group to take alternative measures in order to further operate under 
the principles of going concern. This situation indicates the existence of a material un-
certainty on the Group’s ability to continue as a going concern. However the Board of 
Directors strongly believes that the Group is able to successfully manage the risks and 
uncertainties associated with the execution of the agreed divestment and refinancing. 
The Group will continue to rely on a network of banking and financing relationships with 
various banks and liquidity providers to fill-in the required additional financing needs if 
necessary. The Board of Directors therefore has full confidence in the plans prepared 
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and the related cash flow projections, and the capacity of the executive management to 
implement these plans, which leads it to the conclusion that the Group's consolidated 
financial statements can be prepared as a going concern.

1.3. STANDARDS AND INTERPRETATIONS THAT BECAME 
APPLICABLE IN 2023

Standards and Interpretations that the Company anticipatively applied in 2022 and 2023:
•  None

Standards and Interpretations that became effective in 2023:
•  IFRS 17 Insurance Contracts ; including Amendments to IFRS 17
•  Amendments to IFRS 17 Insurance contracts: Initial Application of IFRS 17 and 

IFRS 9 – Comparative Information
•  Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice 

Statement 2: Disclosure of Accounting Policies 
•  Amendments to IAS 8 Accounting policies, Changes in Accounting Estimates and 

Errors: Definition of Accounting Estimates 
•  Amendments to IAS 12 Income Taxes: Deferred Tax related to Assets and Liabilities 

arising from a Single Transaction 
•  Amendment to IAS 12 Income Taxes: International Tax Reform – Pillar Two model rules

The first time adoption of the aforementioned standards and interpretations did not 
have a significant impact on the financial statements as of 31 December 2023.

Standards and Interpretations which became effective in 2023 but which are not rele-
vant to the Company: 

•  None

1.4. STANDARDS AND INTERPRETATIONS ISSUED BUT NOT 
YET EFFECTIVE

Standards and Interpretations issued at the date of these IFRS consolidated financial 
statements, which were authorized for issue but not yet mandatory and have not been 
early adopted by the Company:

•  Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (applica-
ble for annual periods beginning on or after 1 January 2024)

•  Amendments to IAS 1 Presentation of Financial Statements: Non-current liabilities 
with Covenants (applicable for annual periods beginning on or after 1 January 2024).

•  Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: 
Disclosures – Supplier finance Arrangements (applicable for annual periods begin-
ning on or after 1 January 2024).

•  Amendments to IAS 21 The Effect of Changes in Foreign Exchange Rates (applica-
ble for annual periods beginning on or after 1 January 2025).

At this stage, the Company does not expect the first adoption of these Standards and 
Interpretations to have a material financial impact on the financial statements at the 
moment of initial application.
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The Company is currently assessing the possible impact, if any, of standards to be 
applied as from 2024.

1.5. PRINCIPLES OF CONSOLIDATION

1.5.1. CONSOLIDATION SCOPE 

The entities included in the consolidation scope are those that are under control of the 
Company (see Notes 4 and 5). The financial statements of subsidiaries are included in 
the consolidated financial statements from the date on which control commences until 
the date on which control ceases. Control is achieved when the Company: 

• has power over the investee; and
• is exposed or has rights to variable returns from its involvement with the investee; and 
• has the ability to use its power to affect its returns.

The Company re-assesses whether or not it controls an investee if fact and circumstances 
indicate that there are changes to one or more of the three elements of control listed above.

The transactions, balances and unrealized gains and losses between these legal enti-
ties are deemed to be intra-group transactions and are eliminated in full. 

The transactions with other entities owned directly or indirectly by the ultimate beneficial 
owners of the Company are deemed transactions with related parties and are not elim-
inated, but are presented as balances and transactions with related parties in Note 25.

Investments in joint-ventures are included in the consolidated financial statements in 
accordance with the equity method.  Unrealised gains arising from transactions with 
equity-accounted investees are eliminated against the investment to the extent of the 
Group’s interest in the investee. Unrealised losses are eliminated in the same way as 
unrealised gains, but only to the extent that there is no evidence of impairment.

1.5.2. ACQUISITION OF SUBSIDIARIES

Although the Company obtained control over several subsidiaries over the past years, 
these transactions are not considered business combinations as defined under IFRS 3 
“Business Combinations”. In these transactions, the Company primarily acquired land and 
therefore these transactions are to be considered as a purchase of selective assets and 
liabilities and not as a purchase of a “business”. The purchase consideration has been 
allocated to each of the assets and liabilities acquired based on their relative fair values.

During the course of 2023 and 2022, there were no acquisitions of subsidiaries that 
qualified as an acquisition of a business as defined in IFRS 3 “Business Combinations”.

1.5.3. SALE OF SUBSIDIARIES

As was the case in the past, the 2023 business of the Company consists of developing 
commercial and residential real estate projects. Commercial properties are held for 
rental or capital appreciation. Residential properties are held for sale in the ordinary 
course of business.
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General rule: 
• sale of commercial projects subsidiaries (in which real estate is developed and 

valued as IP(UC)) is presented in the Income Statement as a disposal of IP and not 
as a disposal of a subsidiary;

• sale of residential projects subsidiaries (in which real estate is developed and 
valued as property development inventories) is presented in the Income Statement 
on a gross basis (i.e. revenue from the sale of inventories and cost of sales) and 
not as a disposal of a subsidiary. Still, a sale of residential projects is generally 
structured as a sale of assets.

Comments 2023
On 29 September 2023 (after the sale of its asset), 100% of the shares of Le Chalet 1850 
Sàrl has been sold to Belgian Trading Company NV, which is part of the Development 
Holding of the Group.

Comments 2022
On 28 March 2022, 100% of the shares of Boutique Hotel Management BV (former 
Waterview BV) have been sold to International Real Estate Services NV (IRS). This 
related party transaction was decided upon the basis of the new nature of the company 
namely, exploitation of the hotel business in the project Boutique Hotel in Knokke.   

1.5.4. CHANGES IN OWNERSHIP INTERESTS IN SUBSIDIARIES

Changes in the Group's interest in a subsidiary that do not result in a loss of control are 
accounted for as equity transactions.

1.5.5. CURRENCY TRANSLATION ADJUSTMENT

The individual financial statements of each group entity are presented in the currency of 
the primary economic environment in which the entity operates (its functional currency). 

Foreign currency transactions
Foreign currency transactions are recognized initially at the exchange rate prevailing 
at the transactions’ date. Subsequently, at closing, monetary assets and liabilities not 
measured at fair value, denominated in foreign currencies are translated at the balance 
date currency rate. Gains and losses resulting from the settlement of foreign currency 
transactions and from the translation of monetary assets and liabilities denominated in 
foreign currencies are included in the income statement as a financial result. 

Foreign entities
For the purpose of the IFRS consolidated financial statements, the results and financial 
position of each entity are translated in Euro, which is the functional currency of the 
Company and the presentation currency for the IFRS consolidated financial statements. 
In consolidation, the assets and liabilities of the group companies using a different func-
tional currency than the Euro are translated in Euro using exchange rates prevailing 
on the balance sheet date. Income and expense items are translated at the average 
exchange rates for the period. Exchange differences arising, if any, are classified in 
equity, within the “Currency Translation Adjustment”. Such translation differences are 
recognized as income or as expenses in the period in which the entity is sold, disposed 
of or liquidated. 
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As Ghelamco Invest and its subsidiaries are mainly EU (and Eurozone) companies, with 
functional currency Euro, and mainly involved in Euro-transactions, foreign currency 
impact is not material in the Company’s financial statements. The Company is since 
November 2020 also active in the UK, London market. Functional currency of the UK 
companies is GBP. 

1.6. PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are carried at acquisition cost less any accumulated 
depreciation and less any accumulated impairment loss.

Cost includes the fair value of the consideration given to acquire the asset and any 
directly attributable cost of bringing the asset to working condition for its intended use 
(taxes included). 

The depreciable amount is allocated on a systematic basis over the useful life of the 
asset, using the straight-line method. The depreciable amount is the acquisition cost.  

The applicable useful lives are:
• Property, plant and equipment

- Buildings:             20 to 40 years
- Vehicles:               5 years
- Equipment:          5 to 10 years 

1.7. LEASES

At inception of a contract, the Company assesses whether a contract is, or contains, 
a lease. A contract is, or contains, a lease if the contract conveys the right to control 
the use of an identified asset for a period of time in exchange for consideration. To 
assess whether a contract conveys the right to control the use of an identified asset, the 
Company uses the definition of a lease in IFRS 16.

The Company recognizes a right-of-use asset and a lease liability at the lease commence-
ment date. All right-of-use assets complying with the definition of Investment property will 
be presented as Investment property and are subsequently recognized at fair value. 

The other right-of-use assets will be presented in the most appropriate caption, taking 
into account the nature of the assets on which the right-of-use has been granted. These 
other right-of-use assets are initially measured at cost, which comprises the initial 
amount of the lease liability adjusted for any lease payments made at or before the com-
mencement date, plus any initial direct costs incurred and an estimate of costs to dis-
mantle and remove the underlying asset or to restore the underlying asset or the site on 
which it is located, less any lease incentives received. These other right-of-use assets 
are subsequently depreciated using the straight-line method from the commencement 
date to the end of the lease term, unless the lease transfers ownership of the underlying 
asset to the Company by the end of the lease term or the cost of the right-of-use asset 
reflects that the Company will exercise a purchase option. In that case the right-of-use 
asset will be depreciated over the useful life of the underlying asset, which is determined 
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on the same basis as those of property, plant and equipment. In addition, the right-of-
use asset is periodically reduced by impairment losses, if any, and adjusted for certain 
re-measurements of the lease lability. 

The lease liability is initially measured as the present value of the lease payments that 
are not paid at the commencement date, discounted using the interest rate implicit in the 
lease or, if that rate cannot be readily determined, the Group’s incremental borrowing rate. 
Generally, the Company uses its incremental borrowing rate as the discount rate. 

1.8. IMPAIRMENT OF ASSETS

At each balance sheet date, the Company reviews the carrying amounts of its assets to de-
termine whether there is any indication that those assets have suffered an impairment loss. 
If any such indication exists, the recoverable amount of the asset is estimated in order to 
determine the extent of the impairment loss (if any). Where it is not possible to estimate the 
recoverable amount of an individual asset, the Company estimates the recoverable amount 
of the unit to which the asset belongs.

An impairment loss is recognized for the amount by which the asset’s carrying amount 
exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair 
value less costs to sell and value in use. 

1.9. INVESTMENT PROPERTY

Investment Property is defined as property (land or a building – or part of a building – or 
both) held by the owner to earn rentals, realize capital appreciation or both, rather than 
for: (a) use in the production or supply of goods or services or for administrative purpos-
es; or (b) sale in the ordinary course of business. 

Investment Property, principally comprising commercial buildings (“commercial proper-
ty”), is held for capital appreciation or for the long-term rental yields and is not occupied 
by the Company. 

Investment Property (Under Construction (UC)) is initially measured at cost and subse-
quently at fair value with any change therein recognized in profit or loss. Fair value is de-
termined by independent, external or property valuers, having appropriate recognized 
professional qualifications and recent experience in the location and category of the 
property being valued, or by management. In the former case, renowned external ap-
praisers carry out an external inspection of the property and they are provided with the 
necessary supporting documentation (regarding property title over the involved prop-
erty, copies of (building) permits, architectural plans, renderings, copies of (preliminary) 
lease contracts), based on which they prepare their resp. valuation reports.

The subsequent reclassification of investment property is based on an actual change in 
use rather than on changes in an entity's intentions. Where management has the inten-
tion to dispose of the property, it continues to be classified as investment property until 
the time of disposal unless it is classified as held-for-sale.
Gains or losses as a result of changes in the fair value are included in the Income 
Statement of the year in which they occur. Gains and losses as a result of an Investment 
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Property disposal are considered into the Income Statement of the year in which the 
disposal occurs (in other operating income or other operating expense).

The Company distinguishes 4 different stages for Investment Property:
A. Land without pre-permit approval;
B. Land with a pre-permit approval;
C. Land with a building permit and/or construction ongoing;
D. Land with a completed building.

The above stages can again be divided in 2 main categories:

1.9.1. INVESTMENT PROPERTIES UNDER CONSTRUCTION (A), (B), (C)

The fair value of the land is determined based on the following methods: 
1. Based on comparative method;
2. Based on realizable sqm; 
3. Based on residual method.

Fair value of IP(UC) is determined as follows:
• Projects under (A): fair value of the land plus cost of in process development
• Projects under (B): fair value of the land, to the extent the valuation expert has con-

sidered the value of the master plan and/or building permit OR fair value of the land 
plus cost of in process development, to the extent the valuation expert has not yet 
considered the value of the master plan and/or building permit

• Projects under (C): fair value of the (permitted) land plus construction part at cost 
plus capitalized borrowing costs, if the below building permit and lease conditions 
are not (yet) fulfilled 

• Projects under (C): fair value of the (permitted) land plus fair value of the construc-
tion part, if the below building permit and lease conditions are fulfilled

By consequence, fair value adjustments have been recognized as follows:
• Projects under (A): fair value of the land minus the gross land cost (including pur-

chase price of the land, costs on the purchase, capitalized financial costs);
• Projects under (B): fair value of the land minus gross land cost;
• Projects under (C): fair value of the land minus gross land cost, plus fair value of 

the construction part minus cost of the construction part, to the extent the below 
conditions are met. 

In assessing the fair value, the Company considers whether both following conditions 
have been met:

• Building permit on the property has been obtained; and
• Binding lease agreements have been signed for over 40% of the net leasable area 

of the property.

In case the above mentioned conditions are not fulfilled, the fair value of the IPUC (part 
not included in land) is deemed to be the cost of the in-process development.

In case the conditions are fulfilled, the fair value of IPUC (both land and construction part) 
will be determined by an independent appraiser report, based on RICS Valuation Standards.

1.9.2. COMPLETED INVESTMENT PROPERTIES (D)
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Investment Properties are considered completed as from the moment the project is 
delivered. 

Completed Investment Properties are valued by internationally qualified appraisers as 
of the end of the period, based on market values in accordance with the RICS Valuation 
Standards or based on managements’ valuation assessment.

They are recognized at fair value reflecting the market conditions at the balance sheet 
date. Market values of the project are calculated based on the Yield method or Discounted 
Cash Flow method, depending on the type of project, its status and the location.

Fair value of IP is determined as follows
• Projects under (D): fair value of the completed project

By consequence, fair value adjustments have been recognized as follows:
• Projects under (D): fair value of the completed project minus gross land cost, minus 

cost of the construction part (capitalized interest expenses included)

In the case of a contingent consideration payable for a property acquired, the asset is 
recognized initially at cost, determined based on the fair value of the total consideration 
paid or payable. The fair value of the contingent consideration is determined based 
on management’s best estimate and recognized as a financial liability. Subsequent 
changes in the fair value of the liability are recorded via the income statement (and are 
not part of the asset value).

As stated above and to the extent applicable, borrowing costs are included in the con-
struction cost. Borrowing expenses are being capitalized until delivery of the project.

1.10. (NON)-CURRENT ASSETS HELD FOR SALE AND          
DISCONTINUED OPERATIONS

A (non-)current asset or disposal group is classified as held for sale if its carrying 
amount will be recovered principally through a sale transaction rather than through con-
tinuing use. This condition is regarded as met only when the sale is highly probable and 
the asset (or disposal group) is available for immediate sale in its present condition. A 
discontinued operation is a component of an entity which the entity has disposed of or 
which is classified as held for sale, which represents a separate major line of business 
or geographical area of operations and which can be distinguished operationally and for 
financial reporting purposes.

For a sale to be highly probable, the entity should be committed to a plan to sell the 
asset (or disposal group), to an active program to locate a buyer or to complete a plan 
which was already initiated. In addition, the asset (or disposal group) should be actively 
marketed at a price which is reasonable in relation to its current fair value, and the sale 
should be expected to be completed within one year from the date of classification. 

Investment property which is classified as held for sale is measured at fair value or 
sales value. Other assets classified as held for sale are measured at the lower of their 
carrying amount and fair value less costs necessary to make the sale. Any excess of the 
carrying amount over the fair value less costs to sell is included as an impairment loss. 
Depreciation of such assets is discontinued as from their classification as held for sale. 
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Comparative balance sheet information for prior periods is not restated to reflect the 
new classification in the balance sheet.

1.11. PROPERTY DEVELOPMENT INVENTORY

Land and premises acquired and held for future development as well as in-process 
development projects (other than Investment Properties) are classified as inventories. 
Property Development Inventories mainly comprise residential properties.

Inventories are measured at the lower of cost and net realizable value at the balance 
sheet date.
The cost of in-process development projects comprises architectural design, engineer-
ing studies, geodesic studies, raw materials, other production materials, direct labour, 
other direct and external borrowing costs directly attributable to the acquisition or con-
struction of the qualifying inventories.

External borrowing costs directly related to the acquisition, construction or production 
of a qualifying asset are capitalized. A qualifying asset is an asset that takes a substan-
tial period of time to get ready for its intended use or sale. Capitalization commences 
when expenditures and borrowings are being incurred for the asset, and ceases when 
all the activities that are necessary to prepare the asset for its intended use are com-
plete or a sale in its current condition is possible. The capitalization criteria are usually 
met as from the date of acquisition of land for building purposes, as activities related to 
development are usually being undertaken by the Company as from that date. 

Net realizable value is the estimated selling price in the ordinary course of business less 
the estimated costs of completion and the estimated costs necessary to make the sale. 
The Company estimates the costs necessary to make the sale in the ordinary course 
of business. A write-down is necessary when the net realizable value at balance sheet 
date is lower than the carrying value. The Company performs regular reviews of the 
net realizable value of its Property Development Inventory, based on feasibility studies, 
recent transaction data and other available information. 

Eurostadium Brussels
The Dutch-speaking Court of First Instance Brussels ruled in its judgment on 31 March 
2023 that the land lease agreements were validly terminated by the city of Brussels on 
13 July 2018 for force majeure. The judgment, which is provisionally enforceable, has 
not currently been served on Ghelamco.   

The Board of Directors is currently studying all options to still recover costs made. The 
Company is currently in mediation with the city of Brussels. 

In accordance with the applicable accounting rules (IAS2), the Board of Directors 
decided to apply an impairment in the amount of the capitalised costs (MEUR 23.6).

See also section 3. Accounting estimates and judgements.

1.12. TRADE AND OTHER RECEIVABLES 
       (NON-CURRENT AND CURRENT)
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Trade and other receivables are recognized initially at fair value and subsequently meas-
ured at amortized cost using the effective interest method, less provision for impairment. 

The Company recognises loss allowances for Expected Credit Losses (‘ECLs’) mainly 
on financial assets measured at amortised cost and contract assets. 

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as 
the present value of all cash shortfalls (i.e. the difference between the cash flows due to the 
Company in accordance with the contract and the cash flows that the Company expects to 
receive). ECLs are discounted at the effective interest rate of the financial asset.

As the Company has opted for the simplified approach, loss allowances for trade receiv-
ables and contract assets are always measured at an amount equal to lifetime ECLs. 
Lifetime ECLs are the ECLs that result from all possible default events over the expected 
life of a financial instrument.

In determining the amount of credit losses the Company has considered both quanti-
tative and qualitative information and prepared an analysis, based on the Company’s 
historical experience and macro-economic information including forward-looking 
information.

The amount of the allowance is the difference between the asset’s carrying amount 
and the present value of estimated future cashflow, discounted at the original effective 
interest rate. The asset’s carrying amount is reduced through the use of an allowance 
account, and the amount of the loss is recognized in the Income Statement. When a 
trade receivable is uncollectible, it is written off against the allowance account for trade 
receivables. Subsequent recoveries of amounts previously written down are credited in 
the Income Statement.

1.13. FINANCIAL ASSETS

The Company classifies its financial assets in the following categories: measured at am-
ortised cost, Fair Value through Other Comprehensive Income (‘FVOCI’) and Fair Value 
Through Profit and Loss (‘FVTPL’). The classification is generally based on the business 
model in which a financial asset is managed and its contractual cash flow characteris-
tics. Financial assets are not reclassified subsequent to their initial recognition unless 
the Company changes its business model for managing financial assets, in which case 
all affected financial assets are reclassified on the first day of the first reporting period 
following the change of the business model.

Trade and other receivables are non-derivative financial assets with fixed or determina-
ble payments that are not quoted in an active market. They are initially recognized at fair 
value and subsequently measured at amortized cost using the effective interest method.

The investments in equity instruments that do not have a quoted market price in an 
active market are required to be measured at fair value. The Company determines that 
cost is an appropriate estimate of fair value (this valuation principle applies mainly to 
the investments in entities under the control of the ultimate beneficial owners of the 
Company, not included in the consolidation scope of these financial statements). 
Derivative financial instruments are measured at fair value with changes recognized in 
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profit or loss.

For an overview of financial assets (and liabilities) by category in accordance with IFRS 
9, reference is made to note 15 below.

1.14. CASH AND CASH EQUIVALENTS / RESTRICTED CASH

Cash and cash equivalents, restricted cash include cash in hand, demand deposits 
with banks, other short-term highly liquid investments with original maturities of three 
months or less.

1.15. SHARE CAPITAL

Ordinary shares are classified as equity under the caption “share capital”. When share 
capital recognized as equity is (re)purchased, the amount of the consideration paid, 
including directly attributable costs and taxes, is recognized as a change in equity. 

Dividends are recognized as a liability only in the period in which they are approved by 
the Company’s shareholders.

1.16. CURRENT AND DEFERRED INCOME TAXES

Income tax on the profit or loss for the year comprises current and deferred income tax. 

Income tax is recognized in the income statement, except to the extent that it relates 
to items recognized directly in equity, in which case it is recognized in equity. Current 
tax is the expected tax payable on the taxable income for the year and any adjustment 
to tax payable in respect of previous years. It is calculated using tax rates enacted or 
substantively enacted at the balance sheet date.

Deferred tax is recognized, using the liability method, for all temporary differences 
arising between the tax bases of assets and liabilities and their carrying values. Deferred 
tax is recognized on all temporary differences. 

The recognition of deferred tax liabilities on fair value adjustments is based on the as-
sumption that the land and buildings held by the Company will be realized through asset 
deals. Sales through asset deals mainly apply to the residential projects held by the 
Company (which are classified as inventory; which is not subject to fair value accounting). 

As it is expected that the value of commercial projects will in first instance be realized 
through use (and not through sale), the recognition of deferred tax liabilities on fair value 
adjustments is also applied here. Still, the potential capital gain (in the case a commercial 
project would be sold through a share deal) might be exempted from income tax in some 
jurisdictions if certain conditions are met. Although the Company is confident that in the 
case of a share deal these conditions will be complied with, deferred tax liabilities have 
consistently been recognized, without taking into account those potential tax exemptions.  
Currently or substantially enacted tax rates are used to determine deferred income 
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tax. Under this method, the Company is also required to make a provision for deferred 
income tax on the difference between the fair values of the net assets acquired and their 
tax base as a result of a business combination, recognized against goodwill. 

No deferred taxes are accounted for temporary differences arising from the initial rec-
ognition of assets or liabilities in a transaction that is not a business combination and 
that at the time of the transaction affects neither accounting or taxable profit; temporary 
differences relating to investments in subsidiaries, associates and joint arrangements 
to the extent that they will probably not reverse in the foreseeable future; and taxable 
temporary differences arising on the initial recognition of goodwill. 

A deferred tax asset is recognized only to the extent that it is probable that future 
taxable profits will be available against which the asset can be utilized. A deferred tax 
asset is reduced to the extent that it is no longer probable that the related tax benefit 
will be realized (Note 16).

1.17. TRADE AND OTHER PAYABLES 

Trade and other payables are measured at amortized cost. As the impact of discounting 
is immaterial, trade and other payables are measured at the nominal value.

1.18. BORROWINGS

Borrowings are recognized initially at fair value, net of transaction costs incurred. 
Borrowings are subsequently stated at amortized cost; any difference between the pro-
ceeds (net of transaction costs) and the redemption value is recognized in the Income 
Statement over the period of the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Company has a contractual 
right (provided all covenants are fulfilled) to defer settlement of the liability for at least 12 
months after the balance sheet date. 

 

1.19. REVENUE RECOGNITION AND RESULT ON DISPOSAL 

Revenue mainly includes sales of property development inventory and rental income.

Sale of Property Development Inventory

Revenue is recognised as control is passed to the customer, either over time or at a point 
in time.

Revenue is recognised in the income statement (on the line-item Revenue) based on the 
transaction price in the contract, which is the amount to which the Company expects to 
be entitled in exchange for the transfer of the property.

In accordance with IFRS 15, the company assesses on a case-by-case basis:
• Whether the agreement, the contract or the transaction falls within the scope of 
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IFRS 15, including by taking into account the probability of the entity recovering the 
consideration to which it is entitled;

• Whether, under a contract, the sale of the land, the development and the commer-
cialisation represent distinct performance obligations;

• Whether, for each obligation, the revenue is subject to a gradual transfer of control, 
particularly for projects which satisfy the third criterion defined by IFRS 15.36 
(“Performance creating a specific asset and giving rise to an enforceable right to 
payment for performance completed to date"), and must be recognised gradually.

In accordance with Belgian Breyne legislation, it is assessed that sold properties have 
no alternative use and that right to payment for the Company exists. For that, revenue 
from off-plan apartment sales is considered as one performance obligation (no distinc-
tion between land and building) and is recognized over-time; i.e. through percentage of 
completion.

To the extent a contract contains elements of variable or contingent consideration, the 
Company will estimate the amount of variable consideration to which it will be entitled 
under the contract. A variable consideration is only included in the transaction price 
and will only be recognised to the extent it is highly probable that its inclusion will not 
result in significant revenue reversal in the future, when the underlying uncertainty has 
been resolved.

The property disposals might be structured as a sale of shares in a legal entity that 
holds the property. The sales of real estate projects structured as a sale of shares are 
presented in these financial statements in accordance with the substance and econom-
ic reality of the transactions and not merely with their legal form. Thus, the amount of 
inventories recognized as an expense during the period referred to as “Cost of Property 
Development Inventories sold” comprises costs directly related to the property devel-
opment projects sold during the year. The revenue from sales of properties reflects the 
consideration transferred of the properties sold. 

Rental income
Rental income from Investment Properties leased is recognized on a straight-line basis 
over the lease term. Lease incentives granted are recognized as an integral part of the 
total rental income (i.e. are spread over the lease term).

The Company did not enter into any financial lease agreements with tenants; all lease 
contracts qualify as operating leases.

Sale of Investment Property
Other operating income from the sale of investment property is recognized when the 
buyer obtains control of the property, for an amount to which the Company expects to 
be entitled in exchange for the transfer of the property. 

The property disposals are often structured as a sale of shares in a legal entity that 
holds the property. The sales of real estate projects structured as a sale of shares are 
presented in these financial statements in accordance with the substance and eco-
nomic reality of the transactions and not merely their legal form. The gain realized on 
a sold investment property is shown on a net basis as result on disposal of Investment 
Property under “Other operating income” in the income statement.

When an Investment Property project is disposed in the first half of the year, the result 
on disposal is determined based on the difference between the sales value per date of 
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disposal and the carrying/fair value per books at year-end of the previous accounting 
year. 

When an Investment Property project is disposed in the second half of the year, the 
result on disposal is determined based on the difference between the sales value per 
date of disposal and the carrying/fair value per books at 30 June.

2.1. FINANCIAL RISK FACTORS 

Due to its activities, the Company is exposed to a variety of financial and operational 
risks: including interest rate risk, price risk, credit risk and liquidity risk. Financial risks 
relate to the following financial instruments: trade receivables, cash and cash equiva-
lents, trade and other payables and borrowings. The Company may use derivative finan-
cial instruments (external or internal) on an ad hoc basis to hedge against the exposures 
arising from the individual transactions significant to the Company as a whole. However, 
no derivative financial instruments were used at the balance sheet date.

Financial risks are managed by Ghelamco’s Chief Financial Officer (CFO) and his team. 
The CFO identifies, evaluates and mitigates financial risks in accordance with the objec-
tives set by the Chief Executive Officer. 

2.1.1. FOREIGN EXCHANGE RISK  

To the extent the Company enters in transactions in foreign currencies, other than its func-
tional currency, being the Euro, it is subject to the following currency exchange risks: (i) the 
foreign currency transaction risk: which occurs when a member of the Company enters 
into a transaction where the settlement of the transaction occurs in a currency other than 
the functional currency of that member of the group; and (ii) the foreign currency translation 
risk: which occurs at the translation of the foreign operations of the group into Euro.

A change in exchange rates or authorities imposing exchange controls could affect the 
Company’s business, financial condition, results and prospects. 
However, since Ghelamco Invest and its subsidiaries mainly operate in Belgium and 
Western Europe, such currency risk is rather limited. 

The Company concludes main part of financing, engineering, architectural and construc-
tion contracts in Euro; leasing of the properties is in Euro and eventual later disposal of 
assets or shares are also expressed and negotiated in Euro.

Still and as stated above, the Company is since November 2020 also active on the UK, 
London market. Functional currency of the new UK companies is GBP. For the current UK 
project (The Arc) external financing is in GBP, while contracting is also in GBP. In addition, 
future sales will also be realised in GBP. As a consequence, incoming and outgoing (GBP) 
flows will be matched, mitigating the foreign currency transaction risk. There is only a risk 
on the equity part of the project. 

2.
FINANCIAL RISK 
MANAGEMENT
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2.1.2. INTEREST RATE RISK

The Company actively uses external and related party borrowings to finance its proper-
ty projects. A property project’s external financing is either in the form of a bank loan or 
a bond issue, mostly denominated in Euro (see Note 14).

The Company did not enter into external interest rate hedging transactions to eliminate 
exposure arising from the long-term investment loans over the last 5 years except for some 
specific projects (however impact is rather immaterial). The Company’s management closely 
monitors the short-term floating rate borrowings and medium term fixed interest rates.

• The bank financing structure reflects major project development phases (acqui-
sition of land, development and holding of the properties) as follows and is usually 
structured within the involved project entity:

- Land acquisition loans (usually provided for a term of two years). The interest is 
payable at market floating rates (from 1 up to 6 months) increased by a margin.    

- Construction loans provided until completion of construction and obtaining of 
the exploitation permit (usually for a term of two years). The interest is payable 
at market floating rates (from 1 up to 6 months) increased by a margin. The land 
acquisition loan is at this stage integrated in the construction loan.    

- Once the property is completed, leased and meets all ongoing covenants, the 
construction financing is swapped into an investment loan, usually provided for 
a period of five years beginning from the signing of the investment loan agree-
ment and repayable gradually with rental income or fully upon sale of the prop-
erty. The banks are usually willing to offer investment loans up to an amount 
that reflects 55% to 60% of the property’s market value. The interest is usually 
a mix of floating and fixed rates. In addition, the capital is reimbursed at a level 
between 4% and 12% per annum (on average), usually payable on a quarterly, 
half-yearly or yearly basis together with the accrued interest.

• Bonds for the Belgian, UK and French projects are issued on the Ghelamco Invest 
NV level, at fixed interest rates. The only two outstanding bonds are:

- 54.2 MEUR EMTN bond issue due 20 November 2024 and bearing an interest 
of 4.8%,

- 80.1 MEUR EMTN bond issues due 14 June 2025 and bearing an interest of 5.0%,

Proceeds of the bonds are used over the resp. project investment stages.
No bonds issued in 2022 and 2023 seen the market circumstances.

For sensitivity analysis, reference is made to disclosure 14 on interest-bearing loans and 
borrowings.

2.1.3. OPERATIONAL RISK (PRICE RISK IN FIRST INSTANCE)

Price risk
Raw materials, supplies, labour and other costs directly related to the construction 
process constitute a major part of the property development assets capitalized in the 
accounts of the Company’s project companies. 

Although construction prices may substantially vary during each accounting year, the 
Company succeeds in reducing its operational risk by either entering into fixed price 
contracts or into open book contracts with related and unrelated companies. 
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Property projects are usually realized in cooperation with parties related to the Company 
(see Note 25.2).  

Market research
Before starting an investment, the Company’s management teams have performed their 
market research, comprising the following:

• status of the project’s current zoning (and in the forthcoming case timing for nec-
essary rezoning)

• attitude of the local government towards a particular project
• are comparable projects being launched (timing and location)
• type of potential buyers/tenants - reasonable delivery date of the project 
• projected sale/lease prices at the date of delivery
• yield expectations at that time
• time frame to achieve 50%-60% leasing level 

Permit risk
A detailed advance study of the existing master plan or zoning plans substantially 
reduces the risks on obtaining building permits. On this issue, it is the Company’s policy 
to closely monitor new construction regulations or esthetical preferences of the city au-
thorities. One should of course differentiate between the type of projects, their location 
and specific country principles. 

Construction risk
Construction risks are monitored by the Consortium in-house engineers. They define 
the construction cost as from the date of the feasibility study and take full responsi-
bility for material discrepancies. Therefore, fine-tuning of budgets, choice of materi-
als, construction techniques and construction prices is a constant process within the 
Consortium. This avoids cost overruns and delivery delays for the Company. 
The Company also maintains full control over the building site coordination of (sub)con-
tractors and insurance of contractors. 

Engineering risk
The Company has to remain in control for the design, lay-out and structural or finishing 
elements of the building. Any change in engineering automatically leads to cost increas-
es or decreases. That is why the Company is keeping full control on the subject internally.

Financing risk
The Company relies since years on framework agreements with the majority of its banking 
partners. The parameters of the framework can vary due to economic circumstances, but 
the framework remains workable as a whole. Before starting up the construction works (or 
contracting with subcontractors), the Company expects to have received already a (non-)
binding term sheet from its banking relations. 
The Company has in addition been able to call upon alternative financing through the issue 
of bonds. In total, 134.3 MEUR unsecured EMTN bonds are outstanding as of 31 December 
2023 (see infra). Since a number of years, the Company also has access to some other, 
investor loans from third party (institutional) investors and debt providers market.

Commercial risk
Certain major projects require (internal) pre-lease levels, depending on different param-
eters, mostly triggered by the project’s (large) scale, changed market circumstances 
or project type. Smaller projects are started up without pre-leases. This set-up imme-
diately triggers the intense involvement of both the Consortium’s internal commercial 
departments and the external brokers. So far, the Company’s track record shows a 
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significant leasing level (of already 50% or more) before the end of construction works.  

Investment market risk
Each developer or investment fund is influenced by the currently applicable yield ex-
pectations. Therefore, good project timing is essential. While securing the construction 
financing, the Company also negotiates a binding transition from construction loan into 
investment loan. This allows us to keep the property in portfolio and to wait for attractive 
offers from investors.

2.1.4. CREDIT RISK

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a 
financial instrument fails to meet its contractual obligations, and arises principally from 
the Company’s receivable from customers.

The carrying amounts of financial assets and contract assets represent the maximum 
credit exposure.

Some limited credit risk may arise from credit exposures with respect to rental custom-
ers/ tenants (mostly reputable international companies) and outstanding balances with 
related parties. Outstanding non-current loans receivable, current loans receivable and 
interests receivable are mainly towards related parties, which are under control of the 
Ghelamco Consortium and/or the ultimate beneficial owners. 

The credit risks on residential buyers are limited by the conditions in the notary deeds.

Trade receivables and contract assets:
The Company’s exposure to credit risk is influenced mainly by individual characteristics 
of each customer. However, management also considers the factors that may influence 
the credit risk of its customer base, including the default risk associated with the indus-
try and country in which customers operate.

The Company’s entities are setting credit limits based on financial information (amongst 
others external ratings, if they are available, financial statements, credit agency informa-
tion, industry information and in some cases bank references) and business knowledge, 
which are duly approved by management.

The Company limits its exposure to credit risk from trade receivables by establishing a 
maximum payment period of one to three months for its customers.

The Company assumes that the credit risk on a financial asset has increased signifi-
cantly if it is more than 90 days past due.
The Company considers a financial asset to be in default when:

• The debtor is unlikely to pay its credit obligation to the Company in full, without 
recourse by the Company to actions such as realising security (if any is held); or

• The financial asset is more than 120 days past due.

Given the nature and specific characteristics of the Company’s business, no concen-
trations of credit risks are to be mentioned. No significant allowances for non-payment 
were necessary in the current or previous year. 

For further analysis, reference is made to note 10.
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2.1.5 LIQUIDITY RISK

Prudent liquidity risk management implies maintaining sufficient cash, the availability 
of funding through an adequate amount of committed credit facilities and the ability to 
meet the Company’s liquidity needs. The Company’s liquidity position is monitored by 
management, based on 12 months rolling forecasts. 

The maturity analysis for financial liabilities that shows the remaining contractual ma-
turities is presented in Note 14. We also refer to note 11 and note 14 where the available 
financing is described.

Due to the dynamic nature of the underlying business activities and the current econom-
ic environment, the Group actively evaluates a wide range of measures to ensure that 
adequate resources are available to finance the Group’s capital needs such as:

• A well-defined sales program of eligible projects to be sold within 18 months as 
from the balance sheet date

• New external financing via banks and private lenders
• Issuance of bonds on the Belgium capital market, if such market would become 

available, to refinance the Belgium bonds and/or local bank loans maturing within 
one year

• Refinancing/prolonging project financing within the framework agreed with its banks
• Optimising leverage on standing assets and development projects where possible
• Intragroup cash downstreaming of available cashflows from sale of assets      
• Shareholders’ contributions
• Active portfolio management   
• Delaying development of new projects (subject to predefined sale targets and 

pre-let targets)
• Adjustable working capital management 

Together with the transactions that have already been secured after the balance sheet 
date (see post balance sheet events), management is confident that it is realistic and 
feasible to meet its short-term funding obligations through a combination of the meas-
ures mentioned above.

2.2. CAPITAL RISK AND BALANCE SHEET                     
STRUCTURE MANAGEMENT

2.2.1 GHELAMCO INVEST NV
 
The Company’s objectives when managing capital are to safeguard its ability to continue 
as a going concern and to support its strategic growth plans.

The management’s focus is to a significant extent set on financial support of its expan-
sion plans. In order to maintain or optimize the balance sheet structure, the Company 
may decide to issue bonds or similar financial instruments in the (inter-)national financial 
markets. Company management closely monitors solvency, liquidity, return on invested 
capital and profitability levels during the year (at least at half-year and year-end) and at 
different stages of the life cycle of the projects. 

The Company monitors capital/balance sheet structure primarily on the basis of the sol-
vency ratio. This ratio is calculated as total equity, divided by the balance sheet total. 
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The solvency ratios at 31 December 2023 and 2022 were as follows: 

2.2.2 GHELAMCO GROUP NV

The bonds issued by Ghelamco Invest NV under the existing EMTN-programs are guar-
anteed by Ghelamco Group NV (‘Ghelamco Group’), the parent company of Ghelamco 
Invest NV. Given the nature of the Group’s activities and its planned future investments 
in Belgium, France, UK and Poland, the abovementioned capital risk and balance sheet 
management objectives also apply to Ghelamco Group. 

The following covenants apply to Ghelamco Group (as guarantor) and Ghelamco Invest 
(as issuer) under the existing EMTN programmes enacted by Ghelamco Invest NV.

(*):Excl. restricted cash

Covenants are tested both at half-year and at year-end. As at 31 December 2023, the 
Issuer and the Guarantor have been in compliance with these covenants and most cove-
nants show sufficient headroom except for the solvency ratio at Guarantor level. Meeting 
the solvency ratio at both test points in 2024 will depend on various factors which are 
driven by the operations of both Ghelamco Invest NV (approx. 51% of total real estate 
portfolio) and Granbero Holdings Ltd. (approx. 49% of total real estate portfolio) such as:

• Evolution of key assumptions (e.g. yield, estimated rental value, passing rent, esti-
mated completion costs) supporting the fair value of investment properties which 
will remain the Group’s most significant income driver in 2024. Fair value adjust-
ments also depend on timely obtaining of permits (e.g. Spatial Urbanization Plan, 
building, occupancy) which impact the start of construction and subsequently the 
valuation (in case of investment properties). 

• Extent and timing of sale and delivery of residential inventory development projects 
at profit margins in line with budget

• Timing of execution of purchase commitments and capital expenditures in con-
nection with projects under development which are (partially) financed through 
financial debt

• Timely completion and delivery of investment properties to tenants and investors 
under committed lease and sale agreements  

Equity
Total assets
Solvency ratio

2023
          

   401,167 
   1,342,716 

29.88%

2022
            

 387,205 
  1,204,193 

32.15%

a) Equity Issuer > 80 MEUR
b) Equity Guarantor > 400 MEUR
c) Unsecured Assets Issuer > 100 MEUR
d) Unsecured Assets Guarantor > 400 MEUR
e) Equity Issuer/total assets > 20% 
f) (Equity Guarantor)/total assets* > 40% 
f) Green bonds: (Equity Issuer)/(total assets - cash) > 20%
f) Green bonds: (Equity Guarantor)/(total assets* - cash) > 40%
g) Ratio Undeveloped land Issuer < 15 %

31/12/2023
     

   401,167 
      1,138,151 

         692,001 
      1,991,428 

29.88%
40.46%
29.96%
41.29%

0.0%
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• Timely disposal of stabilized investment properties which have been identified by 
management in order to manage its balance sheet 

• Fund flows with related parties outside Ghelamco Group 
• Successful refinancing of short-term financial debt

A significant deviation of an individual factor or a modest deviation of more than one 
factor could lead to an increase of covenant headroom (upside) or pressure on cove-
nants (downside).  

Based on its profit and balance sheet forecasts, management expects to comply with 
the debt covenants in 2024 because of the following reasons:

• Significant expected sales (and related profit margins) on the residential part of The 
Arc, a sizeable new project in London, the secured sales of the Nexus project, the 
Nova One project and the Copernicus Federal Pension Service project. This will 
enable the Group to deleverage its existing debt profile in the first half year of 2024;

• The well-defined sales program by the Board and the UBO for the next 18 months 
to enable further balance sheet reduction; and

• Further value creation on the Group’s ESG compliant portfolio, in connection with 
the Group’s continued and sustained development and commercial efforts.

The preparation of the financial statements requires management to make judgements, 
estimates and assumptions that affect the application of policies and reported amounts 
of assets and liabilities, income and expenses. 

The estimates and assumptions are based on historical experience and various other 
factors that are considered reasonable under the circumstances, the results of which 
form the basis of judgements about carrying values of assets and liabilities that are not 
readily apparent from other sources. Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions 
to accounting estimates are recognized in the period in which the estimate is revised if 
the revision affects only that period, or in the period of revision and future periods if the 
revision affects future periods.
In addition to the estimates already explained in the accounting policies and note 1.2.2., 
the estimates and assumptions that might significantly affect the valuation of assets and 
liabilities are outlined below.

Write-down of inventory
The risk of impairment arises from uncertainties typical to the real estate industry. The 
net realizable value is supported by feasibility studies based on the expected develop-
ment scenario or recent sales transactions.

In 2023, the Company impaired its historical costs for 23.6 MEUR of the Eurostadium 
Brussels project after the judgement obtained from the Court of First Instance Brussels. 
Per 31 December 2022, no significant write-downs to net realizable value of inventory 
have been recognized. 

Income taxes
The Company operates within a thoroughly regulated environment. Deferred tax is de-
termined based on each legal entity’s tax position and is reviewed on each balance 

3. 
CRITICAL 
ACCOUNTING 
ESTIMATES AND 
JUDGEMENTS
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sheet date to take account of the impact of changes in the tax laws and the probability 
of recovery. 

Basic Company Income Tax levels (excluding tax exemptions or other incentives):
• Belgium:  25%
• France: 25% 
• UK:  25% (as from 1 april 2023)

The recognition of deferred tax assets is based on the estimated available future taxable 
profit against which deductible temporary differences and tax losses carried forward 
can be utilised. The available future taxable profit is derived from a five-year business 
plan that includes different ongoing projects. We refer to section 16.

Fair value estimation 
The carrying value less impairment write-down of trade receivables and payables are 
assumed to reflect their fair values. 

The fair value of financial liabilities for disclosure purposes is estimated by discounting 
the future contractual cash flows at the current market interest rate that is available to 
the Company for similar financial instruments.

Derivatives are recognized at fair value in the balance sheet.

With respect to the determination of fair value of IP(UC), we refer to section 1.9 above.
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4. 
LIST OF 
SUBSIDIARIES 

Ghelamco Invest subsidiaries and equity accounted investees included in these IFRS 
consolidated financial statements are as follows:

Remarks

*
*
*
*

*

*
*
*
*
*

***
***

*
4.2

*
*
*
*

4.4
*
*
*
*

**

*
*
*

31/12/2023
% voting rights

 
100
99
99
99
99

100
99

100
100
100
100
100
99
99
99
99
99
80
80
99
85
99
99
99
99

100
100
100

0
99
99
99
99
50

100
99
99
99

100
85
85

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

Country

BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
FR
FR
FR
FR
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
BE
UK
BE
BE
UK
UK
UK
BE
BE
BE
BE
BE
BE
UK
BE
BE
BE
BE

Entity description

GHELAMCO INVEST NV
The White House Zoute NV
Dock-Site NV
Nepeta NV
Eurostadium Events NV (former De Leewe III NV)
Eurostadium Park NV (former Immo Simava 13 NV)
LPI Development BV
Leisure Property Invest NV
Golf Hotel RE BV
Golf MICE RE BV
Golf Hotel Units RE BV
Golf Co RE BV
Golf Amenities RE BV
Leuven Student Housing NV
Parking Leuven NV (former Ring Congress Center NV)
RHR-Industries NV
Zeewind NV
Docora NV
Ring Multi NV (former Ring Retail NV)
MeetDistrict Gent NV
Ring Hotel NV
Viminalis III BV (former Forest Parc NV)
Bischoffsheim Freehold NV
Belalan Louise Leasehold NV
Louise Freehold NV
De Nieuwe Filature NV
Pomme de Pin Expansion SAS
Société Immobilière de Courchevel SARL
Pomme de Pin SAS
Le Chalet 1850
Brussels Urban Invest NV
Construction Link NV
Kubel NV
Filature Retail NV
Carlton Retail NV
Eneman & Co NV
Graminea NV
Citrien NV
Caboli NV
Brussel Lloyd George BV (former DEREIF Brüssel Lloyd George S.à r.l.)
Viminalis BV
Viminalis II BV
225 City Ltd
Ghelamco Mezz HoldCo BV
Ghelamco Senior HoldCo BV
225 City Road Ltd
Scientia Holdings Ltd
225 City Residences Ltd
Verbena BV
Sogimes NV
Immobilière Cogimes NV
Copernicus site NV
D&Q BV
Ligora BV
99 York Road Residences Ltd
Van Steenwinkel M. BV
Green Energy Investments BV
MEDTIL BV
DC Green BV

31/12/2022
% voting rights

100
99
99
99
99

100
99

100
100
100
100
100
99
99
99
99
99
80
80
99
99
99
99
99
99

100
100
100
100
99
99
99
99
50

100
99
99
99

100
85
85

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
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(*) The 1% remaining voting rights are owned directly or indirectly by Mr. P. Gheysens, the ultimate beneficial owner
 (**) Held in a 50/50 joint venture structure and for that included in the financial statements under the equity method
(***) As of 01/10/20 20% of shares were sold and buyer has been granted an in the money option for the remaining 80%. In addition, 

buyer has appointed 1 director. 80% remaining participating interest is going forward included under the equity method.

Real estate acquisitions and disposals (including plots of land) often involve the transfer 
of a company that holds the property and/or real estate activities. 

Most subsidiaries are such special purpose real estate entities created to structure real 
estate transactions (acquisition of land and real estate investment activities).

The summary of incorporations, acquisitions and disposals of subsidiaries (and other 
business units) realized by the Company during the year ended on 31 December 2023 is 
presented below. The acquisitions and disposals of real estate subsidiaries are treated 
in accordance with the accounting policy as described in sections 1.9 and 1.11 (and not 
in accordance with IFRS 3 on Business Combinations) and section 1.19.

4.1. ACQUISITIONS OF STAKES AND/OR SUBSIDIARIES

In connection with the financial and commercial structuring of a new office project (The 
Pulse) in the Brussels airport district, following new entities have been incorporated 
during the course of the year: 

• Diegem Station I BV: project company holding an office building acquired in 2023
• Diegem Station II BV: project company for the future development of ca. 18,000 – 

19,000 sqm office space

Collaris BV is incorporated in view of the future development of the Copernicus mixed 
project in Antwerp. 

Caballus BV is incorporated for the realisation of a new project in Ghent. 

These acquisitions have, in accordance with what has been stated in section 1.5.2 
above, have been considered as investing cash (out-)flow items. 

Garage S.O.S. BV (BEL)
Caballus BV
Diegem Station I BV
Diegem Station II BV
Collaris BV

BE
BE
BE
BE
BE

100
100
100
100
100

100
0
0
0
0

4.1
4.1
4.1
4.1
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4.2. DISPOSAL OF SUBSIDIARIES

In Q2 2023, part of the Antwerp West project has been split from Viminalis BV into 
Viminalis III BV via a contribution in kind. As a result of this transaction, new shares were 
created and divided according to the 85% - 15% shareholder structure of Viminalis BV. 

4.3. INCORPORATION OF NEW (SHELF) COMPANIES

There have been no mergers, de-mergers and liquidations of subsidiaries in 2023.

4.4 MERGERS AND LIQUIDATIONS OF SUBSIDIARIES

On 29 September 2023 (after the sale of its asset), 100% of the shares of Le Chalet 1850 
Sàrl has been sold to Belgian Trading Company NV (BTC), which is part of the Development 
Holding of the Group.  
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5.1. INVESTMENT HOLDING AS PER 31 DECEMBER 2023

5. 
GROUP STRUCTURE

Financial Services

Granbero
Holdings Ltd

CYP

Ghelamco 
Invest NV

BEL

100%

100%

94%

Milovat Ltd
CYP

Peridot 
S.L

ESP

48%

Salamanca Capital 
Services Ltd

CYP

100%100%

Opus Terrae BV
Working partner 

BEL

0.03%

Paul 
Gheysens

Ria
Vandoorne

50% 50%

Paul 
Gheysens

Ria
Vandoorne

79.7% 20.3%

STAK Pater
NL

99.97%

Ghelamco Group NV
Investment Holding Company

BEL

GH Financial 
Services Sp. Z.o.o.

POL
Polish 

sustainable real 
estate development 

and investment

Belgian/UK/French 
sustainable real 

estate development 
and investment
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5.2. BELGIAN,FRENCH AND UK REAL ESTATE DEVELOPMENT 
AND INVESTMENT AS PER 31 DECEMBER 2023

GHELAMCO INVEST NV
BEL

99%
99%
99%
99%
99%
80%
99%
99%
99%
99%

100%
50%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

De Nieuwe Filature NV - BEL
Filature Retail NV - BEL
Bischoffsheim Freehold NV - BEL
Belalan Louise Leasehold NV - BEL
Louise Freehold NV - BEL
Meetdistrict Gent NV - BEL
Brussels Urban Invest NV - BEL
Construction Link NV - BEL
Caboli NV - BEL
Kubel NV - BEL
Eneman & Co NV - BEL
Carlton Retail NV - BEL(*)
Brussel Lloyd George BV- BEL
Ligora BV - BEL
D&Q BV - BEL
Copernicus Site NV - BEL
Collaris BV - BEL
Van steenwinkel M. BV - BEL
Green Energy Investments BV - BEL
Garage S.O.S - BEL
Caballus BV - BEL
Diegem Station I BV - BEL
Diegem Station II BV - BEL

100%
99%
99%
99%
99%
99%
99%
11%
80%
99%
99%
99%

100%
100%
100%
85%
85%
85%

100%
100%
100%
100%

100%
100%
100%
100%

100%

100%

LPI Development BV - BEL
Leisure Property Invest NV - BEL
RHR-Industries - BEL
Zeewind NV- BEL
Ring Hotel NV - BEL
Parking Leuven - BEL
Docora NV - BEL
Artevelde-Stadion CV - BEL
Ring-Multi NV - BEL
Leuven Student Housing - BEL
Graminea NV- BEL
Citrien NV - BEL
Verbena BV - BEL
Sogimes NV
Immobilière Cogimes NV
Viminalis BV - BEL
Viminalis II BV - BEL
Viminalis III BV - BEL
225 City Ltd - UK
Ghelamco Mezz HoldCo BV - BEL
99 York Road Commercial Ltd - UK
99 York Road Residences Ltd - UK

225 City Road Ltd - UK
225 City Residences Ltd - UK
Scientia Holdings Ltd - UK
225 City Services Ltd - UK

225 City Road Management Company Ltd - UK

Ghelamco Senior HoldCo BV - BEL

100%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%

100%

The White House Zoute NV - BEL
Dock-site NV - BEL
Nepeta NV - BEL
Eurostadium Events NV - BEL
Eurostadium Park NV - BEL
Eurostadium Offices NV - BEL
Eurostadium Parking NV - BEL
Eurostadium Storage NV - BEL
Eurostadium Foot & Hospitality NV - BEL
Pavilion NV - BEL
Ghelamco Campus NV - BEL
Pine projects S.à.r.l - LUX

100%
100%

100%

Société Immobilière de Courchevel SARL - FRA 
Pomme de Pin SAS - FRA

Pomme de Pin Expansion SAS - FRA

100%
100%
100%
100%
100%

Golf Hotel RE BV - BEL
Golf MICE RE BV - BEL
Golf Hotel Units RE BV - BEL
Golf Co RE BV - BEL
Golf Amenities RE BV - BEL

(*)19%
31%

owned by Ghelamco Invest; and
owned by RHR

100%
100%

Medtil BV - BEL
DC Green BV - BEL
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The Company’s current strategy is to keep commercial property for rental purposes 
while residential properties are dedicated for sale. 
Plots of land, for which the management determines that the plot will be used in a project 
generating rental income, are classified as Investment Properties on 31 December 2023 
and 31 December 2022.

Investment Properties are stated at fair value determined by either independent ap-
praisers or by management and are classified in 4 categories:

A. Land without pre-permit approval, held for capital appreciation or undetermined 
use (fair value usually based on comparative method);

B. Land with pre-permit approval held for development and investment (fair value 
based on the potential of realising leasable sqm, based on the residual method );

C. Permitted land + Construction ongoing (fair value based on the residual method);
D. Completed Projects held for investment (fair value based on income/yield/DCF 

method).

Legend: Man = Management valuation, Cushman = Cushman & Wakefield valuation report, BNP RE = BNP Paribas Real Estate valuation 
report, JLL = JLL valuation report, CBRE = CBRE valuation report, Colliers = Colliers valuation report, Avision Young = Avision Young 

valuation report

6. 
INVESTMENT 
PROPERTY

Valuation

BNP RE
Avison Young

Cushman
Man 
Man
Man 

CBRE
Man 

CBRE
Colliers

CBRE
JLL

Man
Man 
Man 
Man 

Cat

D
C
B
D
C
B

A/D
C
C
C
C
B
D
D
D

n/a

31/12/2023
KEUR

190,000
180,384
118,631
85,190
60,140
46,575
42,980
38,500
27,300
25,500
17,896
12,900
9,595
4,100
1,746

486
861,923

Commercial Name

The Wings
The Arc
Knocke Village
Rafc Tribune 1 & 4
Pomme De Pin
Lloyd George
Antwerp West
Nexus Datacenter
Nova One
Boutique Hotel
The Cube
VDAB Building
The Pulse
Filature/Tribeca Retail
Zeewind 

Country + SPV

BELGIUM 
Sogimes/Verbena/Cogimes
225 City Road
Leisure Property Invest/ LPI Development
Docora 
Pomme De Pin / Société Immobilière de Courchevel 
Brussel Lloyd George
Viminalis
DC Green
Viminalis III
Ghelamco Invest
Ligora
Copernicus/Collaris
Diegem Station I 
DNF/Filature Retail
Zeewind 
Right of use asset
TOTAL

31/12/2022
KEUR

136,250
161,550
109,807
85,084

0
45,829
47,860
3,553
8,522

24,730
15,956

0
0

4,100
1,746

492
645,479
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Main expenditures are related to projects the Wings, Nexus data Center, the Arc and Nova 
One. The acquisitions are related to the office project The Pulse. Transfers relate to pro-
jects which changed to another category in accordance with the construction status (The 
Wings) and projects transferred from Inventory to IP (Copernicus and Pomme De Pin). 

The land lease connected to project Nexus Data Center is presented as Right of Use 
Asset (in line with prior year). 

A

0
 
 
 
 
 

 
 
 
0
 
 
 
 
 
 
 
 
 
0

B

204,785
 
 

6,737
 
0

-56,745
859

 

155,636
 
 

5,763
 
0

9,071
7,636

 

178,106

C

192,391
 
 

109,319

 13,499
35,352

 

350,561
 
 

65,545

-102,160
35,774

 

349,720

D

90,945
 
 

3,271
 

43,580 
1,645
-651

138,790
9,595 

 
45,170

 

136,250
3,807

0

333,612

Total

488,121
0
0

119,327
0
0

334
37,856

-651

644,987
9,595

0
116,478

0
43,161
47,217

0

861,437
486

861,923

Categories 

Balance at 1 January 2022
Acquisition of properties
Acquisition through business combinations
Subsequent expenditure
Transfers

• Assets classified as held for sale
• Other transfers

Adjustment to fair value
Disposals

Balance at 31 December 2022
Acquisition of properties
Acquisition through business combinations
Subsequent expenditure
Transfers

• Assets classified as held for sale
• Other transfers

Adjustment to fair value
Disposals

Balance at 31 December 2023
Right of use asset

Balance at 1 January 2022
Acquisition of properties
Subsequent expenditure
Transfers

• Assets classified as held for sale
• Other transfers

Adjustment to fair value through P/L
Disposals
other

Balance at 31 December 2022
Acquisition of properties
Subsequent expenditure
Transfers

• Assets classified as held for sale
• Other transfers

Adjustment to fair value through P/L
Disposals
other

Balance at 31 December 2023

488,121

119,327
 
 

334
37,856

-651
492

645,479
9,595 

116,478
 
 

43,161
47,217

-6

861,923
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Assets held for sale
There are no assets held for sale per 31/12/2023.

Amounts that have been recognized in the Income Statement include the following:
• Rental income 2023:  14,360 KEUR
• Rental income 2022:  12,117 KEUR

The 2023 rental income mainly relates the lease income received from The Wings, the 
Sweco Building and the RAFC stands in Antwerp.

FAIR VALUE HIERARCHY
The independent valuers provide the fair value of the Company’s investment property port-
folio every six months in their resp. valuation reports. The fair value measurement for all 
of the Investment Property (Under Construction (UC)), valued by the independent valuers, 
is categorized as a level 3 fair value based on the inputs to the valuation technique used.

VALUATION TECHNIQUES

Income approach method:
The valuation model converts the future amounts (e.g. cash flows or income and ex-
penses) to a single current (i.e. discounted) amount, reflecting current market expecta-
tions about those future amounts. The yield / capitalisation method and the discounted 
cash flow (DCF) method are the most commonly used valuation techniques within the 
income approach category.

Yield method or capitalisation model:
The valuation model determines the value based on the expected net operating income 
of the property for a stabilised year and a yield which reflects a risk free rate of invest-
ment, a market risk and non-market or unsystematic risk factors which are factors as-
sociated with the individual asset.

DCF method:
The valuation model considers the present value of net cash flows to be generated from 
the property, taking into account the expected rental growth rate, voids periods, oc-
cupancy rate, lease incentives costs such as rent-free periods and other costs paid by 
tenants. The expected net cash flows are discounted using risk adjusted discount rates. 
Among other factors, the discount rate estimation considers the quality of a building 
and its location, tenant credit quality and lease terms.

Residual valuation method:
The residual valuation method is based on the concept that the value of a property with 
development potential is derived from the value of the delivered property minus the cost 
of undertaking that development, including a profit for the developer.

In some cases, a single valuation technique will be appropriate, whereas in others mul-
tiple valuation techniques will be appropriate.

Main part of Belgian IP(UC) and AHS (Assets Held for Sale) relates to office and multi-
functional projects, which are valued based on the residual value method (for IPUC) and 
income approach/yield/DCF method (for delivered projects).
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Significant assumptions 
The average yields (or capitalization rates) used in the expert valuations on 31 December 
2023 are as follows:

• 4.80% to 7.06% for Belgian office projects (vs. 4.5% to 6.00% last year), depending 
on the location, specifics and nature of the investment;

• 5.75% for UK office projects (vs. 5.75% last year), depending on the location, spe-
cifics and nature of the investment

• 6% to 6.25% for Belgian retail projects (vs. 6% to 6.25% last year), depending on 
the location, specifics and nature of the investment; and

• 6.65% for multifunctional projects (vs. 6.60% % last year, depending on the loca-
tion, specifics and nature of the investment.

• 5.10% to 6.75% for Belgian hotel projects, depending on the location, specifics and 
nature of the investment (vs. 4.25% to 6.50% last year)

To arrive at the relevant capitalization rates (yields) the valuers have considered the most 
recent investment transactions in the office, retail and multifunctional segment in Belgium 
as well as the expectations of investors present in the Belgian and international markets.

The average rent rates used in the expert valuations are as follows:
• 175 to 195 EUR/sqm/year for Belgian office space (vs. 170 to 185 EUR/sqm/year 

last year);
• 65.72 £/sq ft/year for UK office projects (vs. 66.60 £/sq ft/year last year), depend-

ing on the location, specifics and nature of the project;
• 120 EUR/sqm/year to 250 EUR/sqm/year for Belgian retail space (vs. 120 EUR/

sqm/year to 250 EUR/sqm/year last year), depending on the location, specifics and 
nature of the project; 

• 186 EUR/sqm/year (vs. 186 EUR/sqm/year last year) for multifunctional projects, 
depending on the location, specifics and nature of the investment.

• 200 EUR/sqm/year for Belgian hotel projects, depending on the location, specifics 
and nature of the investment (vs. 200 EUR/sqm/year last year).

The above market rents for the resp. projects are determined by the valuers based on 
their review of recently signed lease agreements in comparable projects in the same 
market. This market rent analysis also takes into account the economic profile of the 
city, supply and demand of comparable office buildings, existing as well as potential 
competition, location within the city, unit size and specifications.

The 250 EUR upper retail lease rate is related to the unique multi-component leisure 
project, Knocke Village at the Belgian coast. Given the current status of the building 
permit, the valuer corrected the value with an urbanistic risk factor of 15%.

Other main assumptions and parameters which are considered are average applica-
ble vacancy rates and (re-letting) void periods and incentives offered by landlords to 
tenants (like fit-out budgets and rent-free periods).

SENSITIVITY ANALYSIS

On 31 December 2023, the Company has a number of income producing investment 
properties (category D) which are valued at 290,632 KEUR (Zeewind, Filature Retail, 
RAFC stands, The Wings and the Pulse (existing building)). An increase/decrease of 100 
basis points in the yield, with all other variables held constant, decreases/increases the 
value by approx. 55,350 KEUR.
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The investment properties (under construction) (category B and C) are valued using a 
number of assumptions in terms of e.g. construction cost, expected rental values, etc. 
that are interlinked and for which a sensitivity analysis per variable would not make sense. 

We also refer to note 1.9 for a description of the valuation process and methodology.

7. 
PROPERTY, PLANT 
AND EQUIPMENT

Property, plant and equipment
31/12/2022

1,244
-969

275

31/12/2023

1,138
-961

177

in thousands €

Cost
Accumulated depreciation/amortisation and impairment

TOTAL

Property, plant and equipment

1,235
22

 
 
 
 

 -13
 

1,244
2
 
 

 -113
 
 5
 

1,138

in thousands €
COST

Balance at 1 January 2022
Additions
Additions from internal developments
Acquisitions through business combinations
Disposals or classified as held for sale
Revaluation increase
Effect of foreign currency exchange differences 
Other

Balance at 31 December 2022
Additions
Additions from internal developments
Acquisitions through business combinations
Disposals or classified as held for sale
Revaluation increase
Effect of foreign currency exchange differences 
Other

Balance at 31 December 2023
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885
145

 
 
 

-7 
-54

969
104

 -113
 
 
4

-3

961

in thousands € 
ACCUMULATED DEPRECIATION AND IMPAIRMENT

Balance at 1 January 2022
Depreciation/Amortisation expense
Disposals or classified as held for sale
Impairment losses recognised in profit or loss
Reversals of impairment losses recognised in profit or loss
Effect of foreign currency exchange differences 
Other

Balance at 31 December 2022
Depreciation/Amortisation expense
Disposals or classified as held for sale
Impairment losses recognised in profit or loss
Reversals of impairment losses recognised in profit or loss
Effect of foreign currency exchange differences 
Other

Balance at 31 December 2023
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8. 
EQUITY ACCOUNTED 
INVESTEES

Equity accounted investees amount to 32,347 KEUR as of 31 December 2023. The out-
standing balance on the one hand relates to the (50%) participating interests in Carlton 
Retail NV, which is connected with the One Carlton high-end residential project in 
Knokke Zoute. On the other hand, since year-end 2020 also 80% stakes in MeetDistrict 
Gent NV and Ring Multi NV are included as 20% of the shares of MeetDistrict Gent NV 
and Ring Multi NV have been sold to respectively International Real Estate Services NV 
(IRS) and Ghelamco European Property Fund NV (GEPF). These transactions have led 
to the loss of control by the Company.

Main balance sheet and income statement captions for the involved entities are the following:

The share of the Company in the result of Carlton Retail amounts to 702 KEUR as per 31 
December 2023. In addition, current year's adjustment of the remaining participating interests 
in MeetDistrict Gent NV and Ring Multi NV to the (80%) proportion in the equity of resp. Ring 
Multi and MeetDistrict Gent NV amounts to 660 KEUR.

The share of the Company in the result of Carlton Retail amounts to 230 KEUR as per 
31 December 2022. In addition, current year's adjustment of the remaining participating 
interests in MeetDistrict Gent NV and Ring Multi NV to the (80%) proportion in the equity 
of resp. Ring Multi and MeetDistrict Gent NV amounts to 2,547 KEUR.

31/12/2023
Meetdistrict Gent

492

28,640

5,983

11,987

31/12/2023
Ring Multi

4,066

21,130

4,379

9,047

31/12/2023
Carlton Retail

201

0
 
0

2,216

28,757

9,230

11,987

4,856
-815
-40

-855 
547

5,349

21,295

5,893

9,821

1,317
-396
127

-269 
113

28,415

0
0

151

0

3,738
1,896
-492

1,404
702

Current assets
of which cash and cash equivalents

Non-current assets
of which investment property

Current liabilities
curr. fin. liab. (excl. trade and other payables and provisions)

Non-current liabilities
non-curr. fin. liab. (excl. trade and other pay. and provisions)

Revenue
Result before income tax
income tax expense (-) or income (+)
Result of the year
Share in result of equity accounted investees

31/12/2022
Meetdistrict Gent

163

28,390

1,542

11,987

31/12/2022
Ring Multi

67

21,300

810

9,250

31/12/2022
Carlton Retail

86

0
 
0

1,841

28,390

5,797

11,987

5,585
1,793
-336

1,457
1,860

1,025

21,432

2,463

9,250

1,209
524

-235
289
687

27,003

0
0

142

0

0
344
116
461
230

Current assets
of which cash and cash equivalents

Non-current assets
of which investment property

Current liabilities
curr. fin. liab. (excl. trade and other payables and provisions)

Non-current liabilities
non-curr. fin. liab. (excl. trade and other pay. and provisions)

Revenue
Profit before income tax
income tax expense (-) or income (+)
Profit of the year
Share in result of equity accounted investees
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9. 
PROPERTY 
DEVELOPMENT 
INVENTORY

The Property Development Inventories amount to 225,472 KEUR on 31 December 2023 
(253,561 KEUR per 31/12/2022) and are detailed as follows:

During the year, the Company did some acquisitions, such as:
• On 15 September 2023, Ghelamco signed an asset purchase agreement with Bayer 

to acquire their office building site in Machelen (structured in Diegem Station I 
BV presented on IP) and undeveloped land next to the site (structured in Diegem 
Station II BV presented on inventory +2,228 KEUR)

BELGIAN/FRENCH/UK PROJECTS
The Arc – residential part
Duinenwater
Edition Zoute (former Kinder Siska)
Copernicus site
Graminea/ Bleko Meensesteenweg/ Ever
Locarno Knokke
D&Q (Noorderlaan)
Lake District
RHR
Dock-site
The HiLight
Diegem Station II
Belalan Louise/ Edition
Eneman
Droixhe
Van Steenwinkel
De Nieuwe Filature/ Tribeca
Orrigin/ Medtil
Afrikalaan
Katelijne parkings 
Waterside
Kanonstraat Brussel
Bleko Doornstraat / Caboli / Senzafine
Pomme De Pin - Courchevel
Eurostadium Brussels
Le Chalet 1850-Courchevel
Garage SOS
Others
TOTAL

Property Development Inventories 
Raw materials
TOTAL

31/12/2023

225,472

225,472

 Carrying value (at cost) at 
31 December 2023 - KEUR 

                                100,669   
            32,257   
            20,726   
            14,852   
            12,255   
              8,445   
              6,195   
              3,307   
              2,860   
              2,733   
              2,667

       2,228
              1,918   
              1,500   
              1,377
              1,277
                 971   
                 747
                 505
                 347   
                 180   
                  87   
                  50   
                    -
                    -
                    -
                    -

              7,319   
          225,472   

31/12/2022

253,621

253,621

 Carrying value (at cost) at 
31 December 2022 - KEUR 

                                    48,927   
            35,094   
            21,194   
            23,871   
            11,257   
              8,445   
              6,150   
              2,752   
              2,847   
              2,649   
                    -
                    -

              2,294   
              1,500   
                    -

              1,277
                 974   
                   64 
                    -

              1,626   
                 306   
                 228   
                112   

            34,090   
            23,648   
            14,163   
              2,941
              7,183   

          253,621   
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Main current year expenditures have been done on:
• Lake District project in Knokke (+17,074 KEUR), finalization of the construction 

works in view of the ongoing deliveries. 
• The Arc in London (100 residential units) (+51,742 KEUR), finalization of the con-

struction works in view of the scheduled delivery in Q2 2024. 

The carrying value of inventories has been supported by feasibility studies based on 
the expected development scenario or recent sales transactions. No significant write-
downs have been recognized in the course of 2023 (except for Eurostadium Brussels, 
see below).

Main divestures/sales:
• On 10 July 2023 Le Chalet 1850 in Courchevel was successfully sold for an amount 

of 14.5 MEUR.
• Sale of two land plots in the Duinenwater project (-2,837 KEUR).
• On 6 September 2023 the commercial property (within Garage SOS) at Natiënlaan 

(Knokke) was successfully sold for an amount of 2.8 MEUR.
• Lake District project in Knokke: land parts and instalment invoicing (-16,519 KEUR). 

This residential project consists of 166 high-end apartments which has been fully 
sold out. Construction progress (and related instalment invoicing) of the sold resi-
dential units is at 97% on average over the 3 buildings; and

• Katelijne parkings in Knokke (-1,279 KEUR): 30 parking spaces were sold. 

Transfers
• The transfer from inventory to IP is on the one hand related to the Pomme De Pin 

project in connection with the change in use to hold and develop this asset for 
hotel purposes. 

• On the other hand, the Company received the building permit for the mixed project 
Copernicus. This project will consist out of residential units, retail and office space. 
Building B, which is fully leased for 18 years to VDAB, has going forward been 
presented as IP.  

Eurostadium Brussels:
The Dutch-speaking Court of First Instance Brussels ruled in its judgment on 31 March 2023 
that the ground lease agreements were validly terminated by the city of Brussels on 13 July 
2018 for force majeure. The judgment, which is provisionally enforceable, has not currently 
been served on Ghelamco.   

The Board of Directors is currently studying all options to still recover costs made. The 
Company is currently in mediation with the city of Brussels.

In accordance with the applicable accounting rules (IAS2), the Board of Directors has decided 
to apply an impairment in the amount of the capitalised costs (MEUR 23.6).
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10. 
NON-CURRENT
RECEIVABLES & 
PREPAYMENTS AND 
CURRENT TRADE & 
OTHER RECEIVABLES

10.1. NON-CURRENT RECEIVABLES & PREPAYMENTS

31/12/2023

147,249
4,025

 
151,274

Note

25.3
Non-current
Receivables from related parties                                                          
Trade and other receivables

Total non-current receivables and prepayments

31/12/2022

1,837
4,606

 
6,443

NON-CURRENT RECEIVABLES FROM RELATED PARTIES

During 2023 the Group restructured its intragroup financing structure and related out-
standing balances converting selected current accounts and short-term related party 
financing into long-term (investment) loans, carrying an applicable long-term arm’s 
length based loan interest rate remuneration. As a result these loans to related parties 
are presented as non-current based on the contractual agreements between parties, 
hereby also including accrued interest income if management intends to convert the 
interest balances into a new loan balance upon maturity. 
Further reference is made to Note 25.3.

NON-CURRENT TRADE AND OTHER RECEIVABLES

The 2023 and 2022 balance mainly relates to the vendor loan of 4 MEUR with a maturity 
date January 2025 in connection with the sale of the Ring Hotel project which has been 
sold to Van Der Valk hotel group early 2020.

The carrying amounts of non-current receivables reflect their fair value determined based 
on the future cash flows discounted at the prevailing rate for a similar instrument for an 
issuer with a similar rating.
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Note

25.3

25.3

31/12/2023

193
19,348

19,541

18,376
0

5,017
5,404
3,674

52,012

Current
Receivables from related parties
Receivables from third parties
Less: allowance doubtful debtors (bad debt provision)
Net trade receivables

Other receivables
Related party current accounts
VAT receivable
Prepayments
Interest receivable

Total current trade and other receivables

31/12/2022

599
12,544

 13,143

12,977
176,895

3,113
4,465

37,286

247,879

10.2. CURRENT TRADE & OTHER RECEIVABLES

CURRENT TRADE AND OTHER RECEIVABLES 

The carrying amounts of trade and other receivables reflect their fair values determined 
based on the future cash flows discounted at the prevailing rate for a similar instrument 
of an issuer with a similar credit rating.

Trade receivables from related parties include invoices for construction, engineering 
and other services as described in Note 25.2.

Trade receivables from third parties are mostly related to the rental income of the RAFC 
stands (10.3 MEUR). This has for a large part been paid in 2024. 

Other receivables relate amongst other to receivable positions from TM One Carlton (4.9 
MEUR) and TM Albertplein (2.5 MEUR). 

Related party current accounts consist of 0 KEUR, compared to 176,895 KEUR prior 
year. The decrease is due to the reclassification of the current accounts (incl. interest 
balance) to long term as mentioned above. 

INTEREST RECEIVABLE

The decrease of the balance is due to the reclassification of the short-term current 
account position with Ghelamco Group NV and the related capitalized interest balance 
(see above) into a long term loan agreement.  

VAT RECEIVABLE

The SPVs having VAT receivable balances may either apply to the tax authorities for an 
immediate cash refund of the VAT receivables or may offset the VAT receivable against 
any (future) VAT payables.
VAT receivables are the result of VAT paid on the SPVs’ project expenditures. Current 
year’s VAT receivable is mainly related to Scientia Holdings Ltd, the Development 
Company in the UK.
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11. 
RESTRICTED CASH/ 
CASH AND CASH 
EQUIVALENTS

PREPAYMENTS

The prepayments are mainly related to the conditional agreement to acquire a land plot 
in the UK for the future development of The HiLight project. 

CREDIT RISK EXPOSURE AND IMPAIRMENT 

Trade and other receivables disclosed above are classified as amortised cost items and 
thus measured at amortised cost. The amounts presented in the balance sheet are, to 
the extent applicable, after allowances for doubtful receivables.

The Company recognises loss allowances for ECLs on trade and other receivables, in 
connection with the requirements of IFRS 9.

The maximum exposure to credit risk on the reporting date is the carrying amount of 
each class of financial assets mentioned above. The Company does not hold any col-
lateral as security over these balances, as a large part of accounts receivable balances 
are with related parties, controlled by the ultimate beneficial owners of the Consortium. 

As of 31 December 2023 and 2022, trade and other receivables disclosed above do not 
include significant amounts which are past due at the end of the reporting period and 
against which the Company has not recognized an allowance for doubtful receivables, 
as deemed necessary. 

Based on the ECL analysis, the Company did not identify material impairment losses on 
the date of initial application or at year-end.

Cash at banks and on hand

31/12/2023
             

                3,768 
                3,768 

31/12/2022
                                

2,332 
                2,332 

Cash at bank earns interest at floating rates based on daily bank deposit rates. Short-
term deposits are made for various periods not more than three months, depending on 
the Company’s immediate cash requirements, and earn interest at the respective short-
term deposit rates.   

RESTRICTED CASH

No restricted cash in Ghelamco Invest.  
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At 31 December 2023, the Company’s direct shareholders are:
• Ghelamco Group NV – 95.222% (298,568 shares)
• Ghelamco Poland Holding Spzoo – 4.776% (14,976 shares)
• Paul Gheysens – 0.002% (5 shares)

In December 2023, Ghelamco Poland Holding Sp.z.o.o. acquired a minimum stake of 
4.77% in Ghelamco Invest NV, for an amount of 17.4 MEUR.

12.1. DISTRIBUTION OF DIVIDENDS BY THE COMPANY 

During 2023 and 2022, no dividends have been distributed by Ghelamco Invest. 

12.2. NON-CONTROLLING INTERESTS

31/12/2023
             

967 
-331

                140 
             776

Balance at beginning of year
Share of profit for the year
Dividend distribution
Acquistions/disposals
Balance at end of year

31/12/2022
             

863 
104 

                 
             967 

The share in the result of the year attributable to non-controlling interests is mainly 
related to Viminalis BV, Viminalis II BV and Viminalis III BV, 3 companies related to the 
Antwerp West project, in which the Company owns shares in a 85%-15% cooperation. 

12. 
SHARE CAPITAL

Authorized 313,549 ordinary shares without par value
part not paid
issued and fully paid

31/12/2023

       161,490 
        -15,000 
       146,490 

31/12/2022

       161,490 
        -15,000 
       146,490 



5 8   G H E L A M C O I N V EST  Consolidated Financial Statements at 31 December 2023 (in KEUR)

Reserves and retained earnings on the balance sheet date are as follows:

14.1. BANK BORROWINGS (650,715 KEUR; OF WHICH 159,249  
       KEUR LONG-TERM AND 491,466 KEUR SHORT-TERM)

During the year the Company contracted new bank borrowings and withdrew on ex-
isting credit facilities for a total amount of 168.2 MEUR. On the other hand, reimburse-
ments and re-financings have been done for an amount of 23.1 MEUR; bringing the total 
outstanding bank borrowings to 650.7 MEUR (compared to 505.5 MEUR at 31/12/2022). 

Significant part of the repayment of bank borrowings is connected with the ongoing 
sales of Lake District in 2023. The proceeds from bank borrowings are mainly related 

Retained earnings

227,531
 
 
 
 

12,111
239,642

239,642
 
 
 
 

14,355
253,997

Currency Translation Adjustment

-45
150

 
 
 
 

105

105
-201

 
 
 
 

-96

At 1 January 2022
Currency Translation Adjustment
Dividend distribution to the ultimate shareholders
Change in non-controlling interests
Change in the consolidation scope
Result for the year
At 31 December 2022

At 1 January 2023
Currency Translation Adjustment
Dividend distribution to the ultimate shareholders
Change in non-controlling interests
Change in the consolidation scope
Result for the year
At 31 December 2023

13. 
RESERVES AND 
RETAINED EARNINGS

Non-current
Bank borrowings 
Other borrowings - Bonds                                                                     
Other borrowings 
Lease Liabilities                                                                
                                                                    

Current
Bank borrowings 
Other borrowings - Bonds                                  
Other borrowings
Lease Liabilities          
                                           
TOTAL

31/12/2022

168,385
151,676

5,206
466

325,733

337,158
47,248

26 
384,432
710,165

31/12/2023

159,249
78,919

7,077
460

245,705

491,466
53,765

26 
545,257
790,962

14.1
14.2
14.3

14.1
14.2
14.3

14. 
INTEREST-BEARING 
LOANS AND 
BORROWINGS 

Balance at 1 January 2023
Repayment of bank borrowings 
Proceeds from bank borrowings 
Balance at 31 December 2023

  376,974 KEUR
  -14,125  KEUR

   142,694  KEUR
  505,544  KEUR 

505,544
  -23,055 
  168,227 
  650,716  
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to the new financing received for the projects structured in Diegem Station I and II BV,  
The Cube project and further withdrawals on the projects ‘The Arc’ (London) and ‘The 
Wings’ (Diegem). Furthermore, the Company received a new finance facility from an 
institutional investor as a result from the roll-over of the bond tranche of 20 MEUR.

When securing debt finance for its (larger) projects, the Company negotiates long-term 
agreements with its banks. Under these agreements, the bank swaps land acquisition loans 
(2 years term) into construction loans (additional 2 year term) and swaps construction loans 
into investment loans (mostly 5 years term) upon the fulfilment of pre-agreed conditions.
Most banking partners of the Company have accepted the above as a “framework” for 
past, current and future co-operation.

For the purpose of these financial statements, the Company treated its bank borrowings 
(or the maturing part of it) as current when the swap date from “acquisition loan into 
construction loan” falls within the next accounting year (see Note 1.18 and 2.1.2.).

With respect to the outstanding short-term bank borrowings for which no sale has been 
secured, it is to be mentioned that the balance per books is currently in the advanced 
process of prolongation or refinancing (e.g. through a swap to investment loans), or has 
per date of the current report already been prolonged. 

Summary of contractual maturities of external bank borrowings, including interest payments.

INTERESTS ON BANK BORROWINGS – INTEREST RATE RISK

Interests on bank loans are usually floating (although the variable component of the 
interest percentage is fixed for an interest-period not superseding one year). The UK 
project ‘The Arc’ had partly been financed through project senior bank loans, bearing 
initially a Libor based interest rate (as from 1 January 2022, the Libor based interest rate 
changed into Sonia) and partly through mezzanine junior financing, at fixed interest rate. 

Depending on the project and the securities required by the bank, following margins on 
floating rates are applicable in:

• Belgium: between 1.75% and 3.00% (Euribor based)
• UK: 7% (Sonia based) and 13% (on mezzanine)

INTEREST SENSITIVITY ANALYSIS

An increase/decrease of 100 basis points in the (average) interest rates on the floating 
rate bank debt at the reporting date, with all variables held constant, would have re-
sulted in a 5,781 KEUR lower/higher result before tax for 2023. This sensitivity analysis 
excludes borrowing costs that have been capitalized.

<1 y

123,975
407,702

531,677

between
2 and 5 y

13,666
163,019

176,685

>5y

 

1,000
1,000

31/12/2023
total

 

137,641
570,721

1,000
709,363

Land acquisition loans
Construction loans
Investment loans
Total

<1 y

113,334
246,812

360,146

between
2 and 5 y

6,208
180,272

186,480

>5y

 

1,000
1,000

31/12/2022
total

 

119,542
427,085

1,000
547,626
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14.2. OTHER BORROWINGS: BONDS (132,684 KEUR; OF WHICH 
        78,919 KEUR LONG-TERM AND 53,765 KEUR SHORT-TERM)

The respective issued prospectuses approved by the authorities can be found on the 
website of Ghelamco (https://www.ghelamco.com/investor-relations/belgium/) togeth-
er with the terms and conditions of each tranche. 

Goal of the resp. issues is to diversify financial resources and secure the mid-term funding 
necessary to secure the realization of the pipeline of Belgian, French and UK projects. 

Total balance of outstanding bonds per balance sheet date (132,684 KEUR) represents 
the amount of issue (134,300 KEUR) less capitalized issue costs (mainly related to the 
issuing banks’ arrangement fees and amortized over the term of the bonds). 

The Company succesfully repaid the bonds with the IN_SIN number BE6322489293 for 
the amount of 47.5 MEUR on its maturity date i.r. 3/07/2023. Additionally the company 
repaid the bonds with the IN_SIN number BE6318639596 for the amount of 20 MEUR 
before its maturity date. The early repayment is done in relation with a roll-over into a 
loan facility from an institutional investor. 

No defaults of payments or breaches of borrowing agreements occurred as of 31 
December 2023. 

Bank borrowings are secured by amongst others the property development projects of 
the Company, including land and in-process construction, pledge on SPV shares, etc. 
The loan agreements granted by the bank are sometimes subject to a number of cove-
nants (Loan to Value, Loan to Cost, Debt Service Cover). During the period and per end 
of the period, there were no events of default in respect of these borrowings.

The bonds issued by Ghelamco Invest NV under the existing EMTN-programs are guar-
anteed by Ghelamco Group NV (‘Ghelamco Group’), the parent company of Ghelamco 
Invest NV. Various covenants are applicable to Ghelamco Group (as guarantor) and 
Ghelamco Invest (as issuer) under the existing EMTN programs enacted by Ghelamco 
Invest NV. Covenants are tested both at half-year and at year-end. As at 31 December 
2023, both the Issuer and the Guarantor have been in compliance with these covenants. 

issue date

14/06/2021
14/06/2021

20/11/2017

Tranche (KEUR)

50,100
30,000
80,100

54,200

54,200

134,300

Capitalized costs
(KEUR)

-282
-899

-1,181

 -435

-435

-1,616

Net (KEUR)

49,818
29,101
78,919

53,765

53,765

132,684

% (fixed)

5.00%
5.00%

4.80%

Maturity

14/06/2025
14/06/2025

20/11/2024

LT

TOTAL ST

ST

TOTAL ST

TOTAL
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Summary of contractual maturities of bonds, including interest payments.

14.3 OTHER BORROWINGS: OTHER (7,077 KEUR)

The other long-term borrowings as at 31 December 2023 mainly relate to funding from the 
shareholder and from the partner in the Antwerp West project.
    
  

14.4. MISCELLANEOUS INFORMATION

The Company also has access to the following additional resources of financing:
•  equity: profit of sold projects reinvested in the Company;
•  additional capacity on the debt ratio (the Company chooses to keep a substantial 

margin on the Loan to Value ratio);
•  potential to take up further financing on completed projects based on Loan to Value 

(LTV) instead of Loan to Cost (LTC);
•  access to alternative financing, mainly in the form of bond issues. In this respect 

reference is made to the resp. private and (regular or green) EMTN bond issues (for 
a total outstanding amount of 133 MEUR at 31 December 2023);

•  access to debt funds.

No defaults of payments or breaches of borrowing agreements occurred as of 31 
December 2023. 

•  Bank borrowings are secured by amongst others the property development pro-
jects of the Company, including land and in-process construction, pledge on SPV 
shares, etc. for corporate guarantees (granted by Ghelamco Invest NV) on bank 
loans, reference is also made to note 23.1.

The loan agreements granted by the banks are sometimes subject to a number of 
covenants (Loan to Value, Loan to Cost, Net Assets Value, Debt Service Cover). In 
2023, there were no events of default in respect of these borrowings.

At 31 December 2023, the Company has bank loans available to be drawn for a 
total amount of 17.9 MEUR. These are committed financing lines for the projects 
The Wings (4.2 MEUR), Nexus Datacenter (10.1 MEUR), Nova One (3.2 MEUR) and 
UK project (0.4 MEUR).

<1 y

56,585

4,005
60,590

43%

between
2 and 5 y

 

81,936
81,936

57%

>5y

 

0
0%

31/12/2023
total

 

 
56,585

0
0

85,941
142,525

100%

EMTN bonds '17 2nd tranche
EMTN bonds '20 1st tranche
EMTN bonds '20 2nd tranche
EMTN bonds '21 1st tranche

<1 y

2,602
48,817

850
4,005

56,274
25%

between
2 and 5 y

56,516

22,601
85,926

165,043
75%

>5y

 

0
0%

31/12/2022
total

 

 
59,118
48,817 
23,451

108,931
221,317

100%
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•   The bonds are secured by a first demand guarantee from Ghelamco Group NV.

Also the terms and conditions of the bond issue have been complied with as of 
balance sheet date. In this respect, reference is made to the related bi-annual cov-
enant testing which is published on the Company’s website.

The observed evolution in the above financial debt includes an immaterial amount of 
non-cash movements, related to capitalized transaction costs which are amortized over 
the duration of the debts.
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15. 
FINANCIAL 
INSTRUMENTS

FVTPL

 
 
 
 
 
  
 

                    

0

0

FVOCI 
 

 

0

0 

Loans and 
receivables/fin. 

liabilities measured 
at amortised cost 

                  
                 5,144 

 
   6,443 

 
 

  242,116 
 

       2,332 
256,035

 
 

          168,385 
          151,676 
            5,206 
              466

 
   337,158 

            47,248 
 

                   26
 

 71,736 
          781,901 

Fair value
 

               

                 5,144 
 

   6,443 
 
 

  242,116 
 

  2,332 
256,035

 
 

       168,385 
       144,439 
         5,206 

466
 

    337,158 
         46,862 

 
26

 
   71,736 

       774,278 

31/12/2022
Fair value level

 
        

                                 2 
 

   2 
 
 

  2 
 

   2 
 
 
 

                    2 
                    1 
                    2 

2
 

  2 
                    1 

 
2
 

   2 

Financial instruments (x € 1 000)

Other financial investments
Other financial assets

Non-current receivables
Receivables and prepayments

Restricted cash
Current receivables

Trade and other receivables
Derivatives
Cash and cash equivalents
Total Financial Assets
 
Interest-bearing borrowings - non-curr.

Bank borrowings
Bonds
Other borrowings
Lease Liabilities

Interest-bearing borrowings - current
Bank borrowings
Bonds
Other borrowings
Lease Liabilities

Current payables
Trade and other payables

Total Financial Liabilities

FVTPL

 
 
 
 
 
  
 

                    

0

0

FVOCI 
 

 

0

0 

Loans and 
receivables/fin. 

liabilities measured 
at amortised cost 

                  
                         3,219 

 
 151,274 

 
 

  42,451 
 

 3,768 
200,712

 
 

          159,249 
         78,919 
            7,077 
              460

 
 

        491,466 
            53,765 

26
 

 106,232 
          897,194 

Fair value
 

               

                         3,219 
 

   151,274
 
 

42,451 
 

  3,768 
200,712

 
 

       159,249 
       73,427 
         7,077 

460
 
 

      491,466 
         48,780 

26
 

  106,232 
       886,717 

31/12/2023
Fair value level

 
        

                                 2 
 
2 
 
 

   2 
 

  2 
 
 
 

                    2 
                    1 
                    2 

2
 
 

                    2 
                    1 

2
 
2 
 

Financial instruments (x € 1 000)

Other financial investments
Other financial assets

Non-current receivables
Receivables and prepayments

 Restricted cash
 Current receivables

Trade and other receivables
 Derivatives
 Cash and cash equivalents
Total Financial Assets
 
Interest-bearing borrowings - non-curr.

Bank borrowings
Bonds
Other borrowings
Lease Liabilities

 Interest-bearing borrowings - current
Bank borrowings
Bonds
Other borrowings
Lease Liabilities

 Current payables
Trade and other payables

Total Financial Liabilities
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The above tables provide an analysis of financial instruments grouped into Levels 1 to 
3 based on the degree to which the fair value (recognized on the statement of financial 
position or disclosed in the notes) is observable:

•  Level 1 fair value measurements are those derived from quoted prices (unadjusted) 
in active markets for identical assets or liabilities.

•  Level 2 fair value measurements are those derived from inputs other than quoted 
prices included within Level 1 that are observable for the asset or liability, either 
directly (i.e. as prices) or indirectly (i.e. derived from prices).

•  Level 3 fair value measurements are those derived from valuation techniques that 
include inputs for the asset or liability that are not based on observable market 
data (unobservable inputs).

The fair values of financial assets and financial liabilities are determined as follows:   
•  The fair values of derivative instruments are calculated using quoted prices. Where 

such prices are not available, a discounted cash flow analysis is performed using 
the applicable yield curve for the duration of the instruments for non-optional 
derivatives, and option pricing models for optional derivatives. Foreign currency 
forward contracts are measured using quoted forward exchange rates and yield 
curves derived from quoted interest rates matching maturities of the contracts. 
Interest rate swaps are measured at the present value of future cash flows esti-
mated and discounted based on the applicable yield curves derived from quoted 
interest rates.

•  The fair values of other financial assets and financial liabilities (excluding those 
described above) are determined in accordance with generally accepted pricing 
models based on discounted cash flow analysis.

The fair value of interest bearing liabilities does not materially differ from the carrying 
amount, to the extent these are floating interest bearing debts. The fair value of long term 
interest bearing debts (in absence of published price quotations in an active market) is 
calculated as the present value of cash flows discounted at the relevant current market 
interest rates adjusted for a company-specific margin. The fair value of short term in-
terest bearing debts and floating interest bearing debts is assumed to be equivalent to 
their carrying amount. 

The Company’s interest bearing liabilities are mainly floating interest bearing debts, 
except for the bonds, which are fixed interest bearing.

Deferred income tax assets and liabilities are offset when there is a legally enforceable 
right to offset current tax assets against current tax liabilities and when the deferred 
income taxes relate to the same fiscal authority. Deferred taxes arise mainly from the 
temporary differences in respect of valuation of IP(UC), external borrowing costs capi-
talized and tax losses carried forward.    

16. 
DEFERRED TAXES

in thousands €
Deferred tax assets
Deferred tax liabilities
TOTAL

31/12/2023
     12,524 
    -35,731 
    -23,207 

31/12/2022
         12,029 

    -30,142 
    -18,113 
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Deferred tax assets/(liabilities) arise from the following:

Deferred income tax assets are recognized for tax loss carry-forwards to the extent that 
the realization of the related tax benefit through future taxable profits is probable. Those 
future taxable profits are expected when selling/leasing/disposing currently owned pro-
jects (mainly within Ghelamco Invest NV) at the last available market conditions. Current 
year’s increase in recognised unused tax losses is based on updated tax planning, 
supporting the expected recovery of these losses in the foreseeable future. 

In current year, we recognized additional deferred tax assets on unused tax losses and 
credits as a result of the increasing importance of the “financieringskostensurplus” trig-
gering a higher tax base going forward.

The following deferred tax assets have not been recognized at the reporting date:

in thousands €
DTA on unused tax losses
DTA on unused tax credits
TOTAL

31/12/2023
              6,623 

 
              6,623 

31/12/2022
              8,642 

 
              8,642 

Tax losses in Belgium can be carried forward for an indefinite period of time.

Further reference is made to note 1.16.

Tax credits
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
         

Tax losses
          

                       10,500 
      -2,007 

 
 
 
 
 
 

       8,493 
       6,964 

 
 
 
 
 
 

      15,457 

Other 
        

                            -393 
       -3,230 

 
 
 
 
 

-13
       -3,636 
           387 

 
 
 
 
 

           -1
       -3,250 

Investment property
       

                 -13,213
-9,757 

 
 
 

 

    -22,970 
    -12,444 

 
 
 
 

       
 

  -35,414 

In thousands €
 

Balance at 1 January 2022
Recognised in income statement
Recognised in other comprehensive income
Recognised directly in equity
Reclassified from equity to profit or loss
Acquisitions
Disposals
Other
Balance at 31 December 2022
Recognised in income statement
Recognised in other comprehensive income
Recognised directly in equity
Reclassified from equity to profit or loss
Acquisitions
Disposals
Other
Balance at 31 December 2023

Temporary differences Unused tax losses and credits
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17. 
TRADE AND 
OTHER PAYABLES

Trade payables: third parties
Trade payables: related parties 
Related parties current accounts payable
Misc. current liabilities
Deferred income
Current employee benefits
Total trade and other payables

31/12/2023
       64,284 
        10,981 
        9,729 
      28,053 

10 
             12 
  113,069 

31/12/2022
              41,557 

         5,665 
        9,729 
       16,744 

           - 
             14 

73,709 

18. 
REVENUE

Trade payables towards third parties increased in view of the current ongoing construction 
works, mostly related to the projects the Wings, the Arc, Nexus Datacenter and Nova One. 

Trade payables towards related parties include amongst others the amounts payable to 
the Development Holding for construction and engineering coordination services received 
for an amount of 10,981 KEUR (vs. 5,665 KEUR per 31/12/2022). Further reference is made 
to Note 25.3

The related parties current accounts payable mainly relate to a payable balance (9,729 
MEUR) towards Carlton Retail, a company which holds the land parts in the One Carlton 
residential project in Knokke, and which is included in these financial statements following 
the equity method.

Miscellaneous current liabilities mainly relate to interest payable (9,606 KEUR), VAT payable 
(3,246 KEUR), accruals (3,591 KEUR). The increase compared to prior year is related to 
the sale of a part of the Copernicus building to Federal Pension Service. The Company 
received a prepayment for the construction phase for an amount of 7.5 MEUR. The con-
struction works started shortly after year-end.

REVENUE IS MAINLY GENERATED FROM THE FOLLOWING SOURCES:

in thousands €

Sales of Residential Projects 
Rental Income
Other
TOTAL revenue

31/12/2023
                                   

45,631 
      14,360 

                                        
              59,991 

31/12/2022
                                   

39,015 
        12,117 

                                        
      51,132 

The residential projects sales as of 31 December 2023 mainly relate to:
• The sale of residential property in Courchevel for an amount of 14.6 MEUR;
• The sale of commercial property at Natiënlaan (Knokke) for an amount of 2.8 MEUR;
• The sale of a part of the office space (building C) in the Copernicus project for an 

amount of 9.3 MEUR (land part)
• The sale of two large land plots the Duinenwater project (Knokke) for an amount of 

6.1 MEUR.
• Lake District project in Knokke (7.9 MEUR): land parts and instalment invoicing. 

This residential project consists out of 166  high-end apartments which has been 
fully sold out. Construction progress (and related instalment invoicing) of the sold 
residential units is at 97% on average over the 3 buildings;

• Edition Zoute project in Knokke (1.7 MEUR): Land parts and instalment invoicing 
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19. 
OTHER ITEMS 
INCLUDED IN 
OPERATING 
PROFIT/LOSS

on 2  apartments and 4 garages/parking spaces which were sold in the course of 
2023; and

• Katelijne parkings in Knokke (1.9 MEUR): 30 parking spaces were sold.  

Rental income as of 31 December 2023 mainly relates to the RAFC stands in Antwerp 
(7.1 MEUR), the lease income connected with the delivery to anchor tenants in The 
Wings (3.1 MEUR), the rental income received from the office building in Mechelen (1.3 
MEUR) and from the office building in the Antwerp West project (1.4 MEUR). 

OVERVIEW OF FUTURE MINIMUM RENTAL INCOME

The cash value of future minimum rental income till the first expiry date of the non-cancel-
lable leases is subject to the following collection terms:

in thousands €

Future minimum rental income:
Less than 1 year
Between 1 and 2 years
Between 2 and 3 years
Between 3 and 4 years
Between 4 and 5 years
More than five years
TOTAL FUTURE MINIMUM RENTAL INCOME

31/12/2023
 

11,765
16,079
16,802
17,410
17,758

195,919
275,734

31/12/2022
 

7,442
11,931
13,871
14,595
14,887

199,329
262,055

The increase compared to last year goes together with the signing of a 12 years lease 
agreement with Securitas, a 15 years lease agreement with Pro League, a 9 years lease 
agreement with Bayer, a 9 years a lease agreement with Foodmaker and a 9 years lease 
agreement with ABB in The Wings project. 

OTHER OPERATING INCOME AND EXPENSES IN 2023 AND 2022 INCLUDE THE 
FOLLOWING ITEMS:

Other operating income

Net gains on disposal of investment property
Other 
Net gains on disposals of property, plant and equipment 
TOTAL

2023
                 
                 

20,013 
                 

20,013 

2022
                 

                                     
7,253 

                     -   
      7,253 

The current period’s other operating income (20,013 KEUR) mainly includes fit out works 
for The Wings (6,187 KEUR), the final settlement of the project management agreement 
related to the Silver Tower project which was sold in 2020 (6,291 KEUR), 50% share in 
the result of the TM Albertplein (1,287 KEUR) and 50% share in the result of TVH One 
Carlton (1,264 KEUR). The remainder amongst others relates to some re-charges of real 
estate tax, co-owners expenses and fit-out expenses to tenants. 

Last year’s other operating income is mainly related to a (50%) share in the result of 
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the TM Albertplein (1,234 KEUR) and an exceptional income (3,500 KEUR) relates to 
the termination fee of the lease agreement with VDAB in the Copernicus building. The 
remainder amongst others relates to some re-charges of real estate tax, co-owners 
expenses and fit-out expenses to tenants. 

Fair value adjustments over 2023 amount to 47,217 KEUR, which is mainly the result 
of current year’s development and leasing efforts, in combination with the evolution in 
market conditions (yield and rent level evolution). Main fair value adjustments have been 
recognized on Pomme De Pin (+26,050 KEUR), Nexus Data Center (+11,566 KEUR) and 
The Wings project (+10,041 KEUR). 

Other operating expenses in 2023 and 2022 include the following items:

Current year’s increase (+23,213 KEUR) in other operating expenses is mainly related to 
the Impairment of Eurostadium Brussels (23,648 KEUR). 

The maintenance costs are mostly related to the Lloyd George building in Brussels.

The decrease in audit, legal end tax expenses is mostly related to a legal costs related 
to the Droixhe project that was included in the costs prior year.

Other operating expenses with related parties mainly concern the re-invoicing of costs 
within the framework of Service Level Agreements with Ghelamco Group NV, IRS NV 
and Deus NV. Also refer to note 25.2.

Employee benefit expenses
Wages and salaries
Social security costs
Total

2023
      

        
              -126 

-13
             -139 

2022
      

        
           -2

0
   -2

Other operating expenses
Lease/ rental/ housing expenses
Taxes and charges
Maintenance and repair expenses
Insurance expenses 
Audit, legal and tax expenses
Sales expenses
Operating expenses with related parties
Promotion costs
Impairment Eurostadium Brussels
Miscellaneous
Total

2023

      
   -1.252 

                    -2.914
          -1.330 

              -366 
          -5.520 
              -717 
          -5.499 
              -616 
        -23,648
          -4.920 

    -46,782 

2022

       
    -2,131 

       -2,236 
-1,305

          -306 
       -7,819 
       -1,601 
       -3,496 

          -1,103 
    

   -3,572 
    -23,569 

Gains from revaluation of Investment Property

2023

47,217

2022

37,856
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20. 
COST OF 
PROPERTY 
DEVELOPMENT 
INVENTORIES

The various items comprising the costs of Property Development Inventories are as follows:

Movement in inventory
Purchases (*)
Total

2023

-9,618
           -33,971 
           -43,589 

 

2022

              11,285 
           -39,594 
           -28,309 

(*) Purchases (to an extent from related parties) related to Investment Property projects are not included in the above purchases, as those 
have directly been recorded on IP. It concerns an amount of 96,112 KEUR (vs. 106,522 KEUR in 2022).  

The various items comprising the financial income and financial costs are as follows:

It is to be noted that interest expenses related to (not yet delivered) Investment Property 
projects are not included in the above 2023 and 2022 figures, as those have directly 
been capitalized on IP. It concerns an amount of 29,961 KEUR (vs. 12,805 KEUR last 
year), at an average capitalisation rate of 7.6%.

Interest expenses mainly relate to interests on bank loans and bonds. The evolution in 
interest expenses goes together with the extent of development and construction activ-
ities but also with the overall (development and construction) status of projects, based 
on which interest is expensed in the income statement vs. capitalized in inventory. The 
variable interest rate for the construction loans as well as the land and acquisition loans 
do comprise an Euribor component that increased compared to prior year in view of the 
volatility on the financial markets.

Other finance costs mainly relate to the partial release to the profit and loss statement 
of the capitalized bond issue expenses and loan set-up fees (which are amortized over 
the duration of the respective bonds and loans).

The interest income mainly relates to interests on related party current accounts receivable.

Interest income
Other finance income 
Foreign exchange gains
Total finance income

Interest expense
Other interest and finance costs
Foreign exchange losses
Total finance costs

2023

14,858
              

1,432 
            16,290 

           -27,647 
            -4,591 

-74 
           -32,312 

2022

8,304
 

8,304 

           -17,274 
            -3,634 

-2,998 
           -23,906 

21. 
FINANCE INCOME 
AND FINANCE COSTS
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22. 
INCOME TAXES

Income tax expense recognized in the consolidated income statement:

The tax charge on the Company’s result before taxes differs from the theoretical amount 
that would have resulted from applying the average applicable tax rates to the profits of 
the consolidated companies.

The income tax expense for the period can be reconciled to the accounting profit as follows:

The theoretical tax rate used for the above reconciliation is the (Belgian) statutory cor-
porate tax rate of 25% payable by corporate entities in Belgium on taxable profits under 
tax law.

The relative significant amount of non-deductible expenses is related to ‘thin cap’ reg-
ulations in Belgium, which are applicable from 1 January 2019 onwards (and more in 
particular the fiscal treatment of interest expenses and the resulting calculation of the 
‘financieringskostensurplus’).

As a result of the signed share purchase agreements for the Nova One and Nexus projects, 
part of the related deferred tax liability is reversed.

Current income tax
Deferred tax
Total

31.12.2023
                    

-2,831 
       -5,093 

    -7,924 

31/12/2022
                    

-4,183 
     -14,994 

   -19,177 

31.12.2023

21,947
           

     -5,487 

38
                -6,755 

              460 
                660 

               44
                   -1,524 

2,408
                   28

                2,064 
                   140 

                   -7,924 

in thousands €

Result before income taxes

Income tax expense calculated at 25%

Effect of different tax rates in other jurisdictions
Effect of non-deductible expenses
Effect of revenue that is exempt from taxation
Effect of use of previously unrecognized tax losses
Effect of current year losses for which no DTA is recognized
Effect of under/over-accrued in previous years
Effect of partly reversal DTL re. signing SPA re. sale Nova One & Nexus DC
Effect of gain/loss on equity method entities
Effect of recognition of previously unrecognized tax losses
Other
INCOME TAX EXPENSE RECOGNISED IN INCOME STATEMENT

31/12/2022

31,392
               

 -7,848 

                -5,301 
              574 

                3,163 
                -2,809 

                   -4,427 
 

 -461 
                -2,007 
                   -61 

                   -19,177 
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23. 
CONTINGENT 
LIABILITIES AND 
CONTINGENT 
ASSETS

23.1. (BANK) GUARANTEES
 
All external borrowings of the subsidiaries are secured by corporate guarantees and/
or surety ship agreements issued by Ghelamco Invest.  These guarantees cover cash 
deficiency risk, cost overrun, completion risk and interest & repayment shortfall risk. No 
calls on the guarantees were made in 2023 and 2022. 

No corporate guarantees were given by the Company to ensure repayment of the bank 
loans of the related parties (under the common control of the ultimate beneficial owners) 
at 31 December 2023 (but not subsidiary of the Company).

The Company does not apply cross liability, meaning that Ghelamco Invest does not guar-
antee loans of affiliates belonging to other Ghelamco Group NV holdings.

Guarantee by Ghelamco Invest NV 
Corporate Guarantee, cash deficiency, cost overrun, 

subordination declaration Peridot
Corporate Guarantee, shares pledge

Corporate Guarantee, cash deficiency, cost overrun, 
shares pledge

Corporate Guarantee, shares pledge, suretyship 
agreement, subordination Ghelamco Invest

Corporate Guarantee, shares pledge, suretyship 
agreement, subordination Ghelamco Invest

Corporate Guarantee, shares pledge, cash deficiency
Corporate Guarantee, cash deficiency, shares pledge

Corporate Guarantee, share pledge, sponsor 
guarantee, subordination declaration cost overrun, 

mortgage
Corporate Guarantee, mortgage, cash deficiency
Corporate Guarantee, shares pledge, mortgage, 

cash deficiency
Corporate Guarantee, mortgage, shares pledge 
Corporate Guarantee, shares pledge, mortgage, 

cash deficiency
Corporate Guarantee, shares pledge, mortgage, 

cash deficiency
Corporate Guarantee, cash deficiency, cost overrun, 
subordination declaration, mortgage, shares pledge 

Corporate Guarantee, mortgage

Shares pledge, cash deficiency, mortgage
Corporate Guarantee, mortgage, shares pledge 

mortgage

Project name
 

Knocke Village
Antwerpen West

Torengrond Antwerpen 
West

The Arc

The Arc
Ever

Lloyd George

The Wings
Copernicus

Edition Zoute
Nexus Datacenter

Noorderlaan

Duinenwater

Nova One
The Cube

The Pulse
One Carlton

Zeewind

                                
41,633
19,310

2,475

55,043

129,476
7,500

30,250

100,575 
18,375 

8,650
15,845

4,219

21,576

16,930
7,345

10,000
2,880
2,120

       

                       
           5,000

19,310

2,475

55,043

129,476
7,500

30,250

100,575
18,375 

8,650
15,845

4,219

21,576

16,930
7,345

10,000
2,880
2,120

Company

BELGIUM

Leisure Property Invest NV
Viminalis BV

 Viminalis II BV
 
Ghelamco Mezz HoldCo
 225 City Road Ltd
225 City Residences Ltd
 Graminea
 Brussel Lloyd George S.à r.l.
 Sogimes NV
Verbena BV
Immobilière Cogimes NV
 Ghelamco Invest 
Copernicus Site NV

Brussel Urban Invest
DC Green BV

Ghelamco Invest

Ghelamco Invest

Viminalis III BV
Ligora BV
Diegem Station I BV
Diegem Station II BV
R.H.R. Industries
Zeewind NV

 
 

EUR
EUR

EUR

GBP

GBP
EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR

Amount of bank loan-
books (in '000) 

Corporate guarantees as per 31/12/2022 (in '000) 
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23.2. REPRESENTATIONS AND WARRANTIES PROVIDED WITH 
RESPECT TO THE REAL ESTATE PROJECTS SOLD

As a seller of shares of its subsidiaries, the Company acts as a guarantor with respect to 
the representations and warranties contained in the real estate sales contracts concluded 
in the past. This mainly concerns representations regarding the title on shares, property, 
permit matters, technical matters, financial matters, tax matters and contractual matters. 
The Company’s liability for the breach of these representations and warranties generally 
covers a period of 2 to 3 years from the date of sale (except representations regarding the 
tax matters covering the period of five to seven years in accordance with local regulations). 

Management’s past experience shows that the Company receives immaterial and very 
few amounts of warranty claims on its properties. Based on its assessment of the risk, 
the Company has not deemed it necessary to recognize any provision for representations 
and warranty obligations.  

 

23.3. GUARANTEES RECEIVED FROM THE CONTRACTORS

The statutory warranty obligations of construction service providers cover the risk of 
structural and other defects of the properties. Construction service providers (including 
related parties of the Company) in Belgium have a legal obligation to remediate any 
structural defects that become apparent within the first 10 years after completion of 
the construction for structural elements. Shorter guarantee periods apply for other el-
ements, depending on the nature of such elements (each sub-contractor bears similar 
“back-to-back” obligations).

23.4. SECURITIES ON ASSETS

Special Purpose Vehicles (SPV’s) entering into external financing are offering the follow-
ing collaterals:

• first ranking ceiling mortgage on the property belonging to the SPV (land + buildings)
• registered pledge on the borrower’s shares;
• assignment of most receivables (inter alia leases, rents, sales, performance bonds, 

insurance income, …);
• cash deficiency/cost overrun (letter of comfort) by the shareholder (if applicable);

In general, no cross guarantees on assets are granted by the different SPV’s, or other 
types of surety-ships, cost overruns or debt service commitments.
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24.1. (CAPITAL) COMMITMENTS

(Capital and other) expenditure contracted for at the balance sheet date but not yet 
incurred is as follows:

Architectural and Engineering contracts
Construction contracts
Purchase of land plots
Total

2023
                                                         

58,329
69,844
96,472

  223,645 

2022
                                      

52,408 
   80,079 

                     
  132,487 

ACQUISITION CONTRACTS

At 31 December 2023, an agreement was signed for the acquisition of a land plot in 
London for a total amount of 19,934 KGBP (23,002 KEUR). The Company paid already 
an advance of 1,993 KGBP (2,300 KEUR).

At 31 December 2023, an agreement was signed for the acquisition of a land plot in 
Ghent (Belgium) for a total amount of 15,245 KEUR. The Company paid already an 
advance of 475 KEUR. 

On 1 September 2023, Ghelamco signed an agreement with DEKA Immobilien to acquire 
the Boreal office building at the North Station in Brussels with a delayed payment 
schedule in accordance with milestones to achieve. The first possible date to acquire is 
30 September 2026 (a call-put option for an amount of 60 MEUR). 

SERVICES AND (SUB)CONTRACTOR AGREEMENTS

As an investor in commercial and residential properties, the Company is committed to 
continue the realization of properties under the contracts with construction companies, 
often in cooperation with related parties of the Company. 

As to the above architectural and engineering contracts and construction contracts, 
significant part of the expenditures is spread over the coming 2 to 3 years, depending 
on management decision to move forward with the involved projects.

The Company in addition declares sufficient flexibility on the commitments, as signifi-
cant part of those commitments might be contracted with related party entities belong-
ing to the Development Holding.  

For the on-going architecture, engineering and construction contracts the respective 
SPV’s concluded binding construction financing contracts with different banks. 

Main contracts in the above overview relate to the following projects: 
• The Cube project in Diegem: 1.2 MEUR architecture and engineering contracts and 

14.3 MEUR construction contracts
• Knocke Village project: 39.3 MEUR architecture and engineering contracts and 

15.8 MEUR construction contracts
• Energy Park project in Zellik: 2.3 MEUR architecture and engineering contracts and 

10.5 MEUR construction contracts

24. 
COMMITMENTS
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• The Arc mixed project in London: 2.6 MEUR architecture and engineering contracts 
and 14.4 MEUR construction contracts

The Company is together with the other Investment Holding sub-holdings, the 
Development Holding, the Portfolio Holding and the Ghelamco European Property Fund 
under common control of the ultimate beneficial owners, Mr. & Mrs. Gheysens (together 
“the Consortium”). The companies which make part of the Consortium are considered 
related parties.

Balances and transactions between the Company and its subsidiaries have been 
eliminated in consolidation and are not disclosed in this note. Details of transactions 
between the Company and other related parties (belonging to the Investment Holding, 
the Development Holding and the Portfolio Holding) are described below.

25.1. RELATIONSHIPS WITH THE DIRECTORS AND MANAGEMENT

For the year ending 31 December 2023, the Consortium (of which the Company is part) 
paid a total amount of approx. 12,000 KEUR (vs. 12,000 KEUR last year) to the members 
of the board and management committee. The Company, in turn, paid a total amount of 
approx. 5,000 KEUR (vs. 5,000 KEUR last year) to the members of the board and man-
agement committee. This amount includes management service fees charged by the 
management committee members to the legal entities included in the scope of these 
consolidated financial statements.

This amount comprises the full compensation. No other short- or long-term benefits, 
stock option plans or other post-employment benefits have been granted to the members 
of the board and the management committee.

25.2. TRADING TRANSACTIONS: PURCHASE OF              
CONSTRUCTION, ENGINEERING AND OTHER RELATED 
SERVICES FROM RELATED PARTIES

CONSTRUCTION AND DEVELOPMENT SERVICES

The Company has entered into property development and construction contracts with 
property development and construction companies (“Contractors”) – the indirect sub-
sidiaries of the Development Holding: 

• International Real Estate Services NV with its registered office in Ypres;
• and to a lesser extent with Ghelamco NV with its registered office in Ypres  

These entities provide services to the real estate companies of the Company, in accord-
ance with the terms of the property development contracts, including but not limited to:

• obtaining pre-approvals and design documents necessary to the development of 
the project;

• performing construction works in accordance with the required permits, approvals, 
regulations, plans and specifications;

25. 
RELATED PARTY 
TRANSACTIONS
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• ordering materials and equipment necessary for completion of the construction works;
• entering into contracts with utility providers, other entities and authorities, enabling 

exploitation of the constructed buildings; 
• obtaining required socio-economical permits; 
• ensuring compliance with local regulations, namely regarding safety, fire protec-

tion, labour and health conditions, construction law;
• maintaining insurance in relation to the construction works throughout the entire 

construction period.

In accordance with the conditions of the property development contracts, the Contractor 
has the right to use building sites during the entire period of construction. The Contractor 
transfers this right to use the site, together with the constructed buildings, to the Company 
after the occupancy permit has been granted by the local authorities or after signature 
of the building’s delivery protocol between the Company’s real estate company and the 
Contractor. The Contractor retains an obligation to remedy all defects noted in the minutes 
of hand-over from the Company to the company and its tenants (when tenants take pos-
session of their premises). 

Construction service providers (including Contractors) in Belgium have a legal obligation 
to bear repair costs of any construction defects that become apparent within a warranty 
period after the construction is completed. The Contractors have an obligation to remedy 
all structural construction defects that become apparent during the statutory warranty 
period of 10 years in Belgium.

The price for the construction and other related services is the fixed price agreed at the 
inception of the contract. The payments are executed based on the invoices issued on a 
bi-weekly to monthly basis. With regards to completed and handed-over works, the parties 
sign a works protocol every fortnight to month after approval by an independent project 
monitor appointed by the external financial party. The prices for the services reflect normal 
commercial terms and conditions, with average margins between 10% and 20%.

ENGINEERING AND ARCHITECTURAL DESIGN SERVICES

APEC Architectural Engineering Projects Limited (a limited liability company regis-
tered under the laws of Ireland), legal subsidiary of the Development Holding) coordi-
nates engineering, legal, commercial and architectural design services provided to the 
Company’s larger projects, in accordance with the terms of the respective contracts.
APEC’s services include:

• detailed functional, technical, structural and surface-related programs and finish-
ing work;

• assistance in selection of engineers in charge of assignments;
• detailed preliminary architectural project and establishment of the building project 

in accordance with the local statutory requirements;
• establishment of all documents, permit application and verification and obtaining 

all approvals required to submit a building permit application and submission of a 
building application;

• detailed architectural implementation plan, coordination of the technical studies, 
definition of specifications and details;

• supervision of the work during the entire construction period;
• assistance during the preliminary acceptance and with obtaining the operating permit;
• commercial costs;
• legal and financial advisory on the latter.
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The price of these services is determined during the feasibility phase of the property 
development project as a function of the investment value of the project (excluding cost 
to acquire land) and is usually fixed at 11.5% of the construction value of the project. 
This fee is paid by the concerned SPV upon achievement by APEC Ltd of the milestones 
agreed in the contract (approval of the preliminary design, submission of the building 
permit file, implementation file, achievement of commercial goals, etc.). The prices for 
the services reflect normal commercial terms and conditions as locally in place.

25.3. ACQUISITIONS AND DISPOSALS OF SHARES AND 
OTHER RELATED PARTY TRANSACTIONS

On 29 September 2023 (after the sale of its asset), 100% of the shares of Le Chalet 1850 
Sàrl has been sold to Belgian Trading Company NV (BTC), which is part of the Development 
Holding of the Group.  

In 2022, there have been no share transactions or other significant transactions with 
related parties.

OTHER

The excess cash balances generated by the Company’s real estate investing activities 
can, besides being reinvested in own projects and subsidiaries’ projects, to an extent 
and within the requirements of the terms and conditions of the resp. bonds issues, also 
be invested/deposited in entities belonging to the Investment Holding under the form of 
short and long-term loans. 

Above described related party transactions and balances can be detailed as follows:

With respect to the decreased related party C/A receivable and increase related party 
non-current loans receivable, further reference is made to note 10. Management closely 
monitors excess cash balances generated by the Company within the requirements of 
the terms and conditions of the bond issues.

In addition, the Group called part of its outstanding loan receivable from his parent 
company Ghelamco Group NV. The repayment of 69 MEUR occurred in tranches over 
the year reducing the outstanding balance.

31/12/2023
      

  -2,469 

         193 
       -10,179 

         147,249 
0

      0 

         -1,058 
        -9,729 

Purchases of construction, engineering and architectural design:
 
related party trade receivable 
related party trade accounts payable 
 
related party non-current loans receivable 
related party interests receivable 
related party C/A receivable 
 
related party non-current loans payable 
related party interests payable 
related party C/A payable

31/12/2022
       

 -1,264 

         599 
        -5,665 

         1,837 
        36,825 
      176,895 

           -728 
        -9,729 
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In December 2023, the Company received the building permit for the construction of 
the Copernicus site in Antwerp, this building permit was final per beginning of February 
2024. The construction works started immediately thereafter. This mixed project will offer 
15,056 sqm office space, 935 sqm retail space and 6,543 sqm residential space. Part of 
the office space has already been sold to the Federal Pension Service and another sig-
nificant part has been leased to VDAB in an 18 year lease agreement. Furthermore, the 
project will offer 49 apartments with fantastic views over the city and the Zoo. Currently, 
the commercialization of the residential part named ‘Pulse’ has been kicked off.

On 14 February 2024 the Company signed a sale agreement for the sale of the commer-
cial property within Pomme De Pin Expansion SAS for an amount of 62 MEUR. 

On 29 February 2024, the Company acquired the site located at 100 and 110 York Road for 
the future development of the project Hilight. This project will consist of a 24 storey tower 
comprising 177 residential units and commercial space on the ground floor.

The Statutory Auditor for the Company is KPMG Bedrijfsrevisoren, represented by Mr. 
Filip De Bock. For the entire Ghelamco Invest group, the mandates and remuneration can 
be summarized as follows:27. 

AUDIT FEES

2023

218
25

 
10
35

 
 
 7
 

 7
260

Ghelamco Invest in '000 EUR

Remuneration of the statutory auditor 
Other audit-related services 
Tax services
Other 
Remuneration for other services or assignments performed within the Company and its subsidiaries by the statutory auditor 
Remuneration of the independent auditor's network with respect to a statutory audit mandate at the level of the group
Other audit-related services
Tax services 
Other 
Remuneration for other services or assignments performed within the Company and its subsidiaries by persons associated to the 
statutory auditor 
Total

26. 
EVENTS 
AFTER BALANCE 
SHEET DATE
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RPR Brussel - RPM Bruxelles 
IBAN : BE 95 0018 4771 0358 
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Statutory auditor’s report to the general meeting of Ghelamco 
Invest NV on the consolidated financial statements as of and for the 
year ended 31 December 2023 

In the context of the statutory audit of the consolidated financial statements of 
Ghelamco Invest NV (“the Company”) and its subsidiaries (jointly “the Group”), 
we provide you with our statutory auditor’s report. This includes our report on the 
consolidated financial statements for the year ended 31 December 2023, as well 
as other legal and regulatory requirements. Our report is one and indivisible. 
We were appointed as statutory auditor by the general meeting of 12 June 2021, 
in accordance with the proposal of the board of directors on the recommendation 
of the audit committee. Our mandate will expire on the date of the general 
meeting deliberating on the annual accounts for the year ended 
31 December 2023. We have performed the statutory audit of the consolidated 
financial statements of the Group for six consecutive financial years. 

Report on the consolidated financial statements 
Unqualified opinion 

We have audited the consolidated financial statements of the Group as of and 
for the year ended 31 December 2023, prepared in accordance with IFRS 
Accounting Standards as issued by the International Accounting Standards 
Board and as adopted by the European Union, and with the legal and regulatory 
requirements applicable in Belgium. These consolidated financial statements 
comprise the consolidated statement of financial position as at 
31 December 2023, the consolidated statements of profit or loss and other 
comprehensive income, consolidated statement of changes in equity and 
consolidated cash flows statement for the year then ended and notes, 
comprising material accounting policies and other explanatory information. The 
total of the consolidated statement of financial position amounts to 
EUR 1.342.716 (000) and the consolidated statement of profit or loss shows a 
profit for the year of EUR 14.023 (000). 
In our opinion, the consolidated financial statements give a true and fair view of 
the Group’s equity and financial position as at 31 December 2023 and of its 
consolidated financial performance and its consolidated cash flows for the year 
then ended in accordance with IFRS Accounting Standards as issued by the 
International Accounting Standards Board and as adopted by the European 
Union, and with the legal and regulatory requirements applicable in Belgium. 
Basis for our unqualified opinion 

We conducted our audit in accordance with International Standards on Auditing 
(“ISAs”) as adopted in Belgium. In addition, we have applied the ISAs as issued 
by the IAASB and applicable for the current accounting year while these have 
not been adopted in Belgium yet. Our responsibilities under those standards are 
further described in the “Statutory auditors’ responsibility for the audit of the 
consolidated financial statements” section of our report. We have complied with 
the ethical requirements that are relevant to our audit of the consolidated 
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financial statements in Belgium, including the independence requirements. 
We have obtained from the board of directors and the Company’s 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.  
Material Uncertainty Related to Going Concern 

We draw attention to Note 1.2.2 of the consolidated financial statements, which 
indicated that the Group has an amount of EUR 545.257 (000) as at 
31 December 2023 of current bank and other borrowings which fall due in 2024 
which put pressure on its liquidity position. In preparing the financial statements, 
and as stated in this note, the Board of Directors has considered asset 
divestment and refinancing assumptions which need to be successfully and 
timely completed to allow the Group to meet its financial obligations during a 
period of at least 12 months from the authorization date of the financial 
statements. These events or conditions along with the other matters as set forth 
in Note 1.2.2 indicate that a material uncertainty exists that may cast significant 
doubt on the Group’s ability to continue as a going concern. Our opinion is not 
modified in respect of this matter. 

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of 
most significance in our audit of the consolidated financial statements of the 
current period. These matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. In addition 
to the matter described in the Material Uncertainty Related to Going Concern 
section, we have determined the matters described below to be the key audit 
matters to be communicated in our report. 
Valuation of Investment property 

We refer to note ‘1.9 Investment Property’ and note ‘6 Investment Property' of 
the consolidated financial statements. 

• Description
The carrying value of investment property amounts to EUR 861.923 (000) as
of 31 December 2023 and represents a significant part of the Group’s total
assets (64 %).
In accordance with IAS 40 `Investment Property' and the accounting policies of
the Group, investment properties are measured at fair value. Changes in the
fair value of the investment properties during 2023 amount to EUR 47.217 (000)
and have a significant impact on the consolidated net result, financial position
and equity.
The valuation of investment properties is complex and requires significant
management judgement. The fair value of investment property is determined
by management and is in most cases supported by valuation reports prepared
by external valuation experts. The fair value is dependent on the valuation
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methodology adopted and on the inputs into the valuation model. Factors 
such as prevailing market conditions, the individual nature, condition and 
location of each property have a direct impact on the fair value.  
The following assumptions are key in determining fair value: 
- Estimated future cash flows; 
- Projected costs to complete; 
- Market rent ; 
- Yield factors; 
- Discount rate. 
Due to the relative size of the Group’s investment property portfolio in the 
consolidated statement of financial position and the estimation uncertainties 
around the determination of fair value, we consider this a key audit matter. 

• Our audit procedures 

With the assistance of our property valuation specialists, we performed the 
following audit procedures: 
- We read recent independent property market reports to develop our 

understanding of the prevailing market conditions in which the Group 
invests. 

- We obtained an understanding of the valuation methodologies applied by 
the Group and assessed the appropriateness of these valuation 
methodologies. 

- We assessed the competence, objectivity and capabilities of the external 
experts engaged by management. 

- For all significant investment properties, we obtained the external 
valuation reports or internal management valuations, agreed the fair 
value to the Group’s accounting records and reviewed the accuracy and 
integrity of the information used in these calculations on a sample basis. 
For a sample of valuations, we reconciled the tenancy schedules and 
other property related data extracted from the accounting records with 
the data used as input for the valuations performed by the external 
experts engaged by management and the internal management 
valuations and reconciled a sample of tenancy contracts to the tenancy 
schedules.  

- We evaluated, assessed and challenged the appropriateness of key 
assumptions used in the valuation reports such as estimated future cash 
flows, projected cost to complete, market rent levels, yield factors and 
discount rates. We compared the yield factors and discount rates used to 
the market data. Where yield factors and discount rates differ significantly 
from market data, we challenged the rationale supporting the rate applied 
in the valuation by discussing with management and, if applicable, the 
external expert, the reasons to support the adopted value.  
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- For those assets included in the planned divestment program, supporting 
the Group’s going concern assessment, we challenged the valuation 
output in view of the anticipated timing of divestment.  

- We considered the adequacy of the disclosures in the consolidated 
financial statements relating to investment properties appropriately reflect 
the exposure to valuation risk, including the valuation methodologies 
applied and the key assumptions used. 

Valuation of Property development inventories 

We refer to note ‘1.11 Property Development Inventory’ and note ‘9 Property 
Development Inventory' of the consolidated financial statements. 

• Description 
The carrying value of property development inventories amounts to  
EUR 225.472 (000) as of 31 December 2023 and represents a significant 
part of the assets of the Group (17%). Property development inventories 
mainly comprise residential properties and are measured at the lower of cost 
and net realizable value at the balance sheet date. Net realizable value is the 
estimated selling price in the ordinary course of business less the estimated 
costs of completion and the estimated costs necessary to make the sale. A 
write-down is necessary when the net realizable value at balance sheet date 
is lower than the carrying value. Group management performs regular 
reviews of the net realizable value of its property development inventories, 
mainly based on an internal management valuation. 
We identified the valuation of property development inventories as a key 
audit matter, due to the significance of the balance and the management 
judgement associated with determining net realizable value.  

• Our audit procedures 

We performed the following audit procedures: 
- We obtained an understanding of the development status of the property 

development inventories, their related risks and basis of estimates of net 
realizable value used and assessed the appropriateness of the valuation 
methodologies applied by the Group. 

- We obtained the internal valuation for a sample of properties and 
assessed the reasonableness of key assumptions used and the integrity 
of the relevant inputs used in these calculations.  

- For residential projects where sales are being recognized, we analyzed 
the realized margins for impairment indicators in the remaining property 
development inventories. 

- For a sample of properties, we assessed the reasonableness of the 
recognized costs based on the forecasted profit margin. 
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- Furthermore, we considered the adequacy of the disclosures in the 
consolidated financial statements in respect of property development 
inventories. 

Board of directors’ responsibilities for the preparation of the consolidated 
financial statements  

The board of directors is responsible for the preparation of these consolidated 
financial statements that give a true and fair view in accordance with IFRS 
Accounting Standards as issued by the International Accounting Standards 
Board and as adopted by the European Union, and with the legal and regulatory 
requirements applicable in Belgium, and for such internal control as board of 
directors determines, is necessary to enable the preparation of consolidated 
financial statements that are free from material misstatement, whether due to 
fraud or error.  
In preparing the consolidated financial statements, 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 intends 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 financial 
statements 

Our objectives are to obtain reasonable assurance as to whether the 
consolidated financial statements 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 the 
users taken on the basis of these consolidated financial statements.  
When performing our audit we comply with the legal, regulatory and professional 
requirements applicable to audits of the consolidated financial statements in 
Belgium. The scope of the statutory audit of the consolidated financial 
statements does not extend to providing assurance on the future viability of the 
Group nor on the efficiency or effectivity of how the board of directors has 
conducted or will conduct the business of the Group. Our responsibilities 
regarding the going concern basis of accounting applied by the board of directors 
are described below. 
As part of an audit in accordance with ISAs, we exercise professional judgement 
and maintain professional skepticism throughout the audit. We also perform the 
following procedures: 

• Identify and assess the risks of material misstatement of the consolidated 
financial statements, 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 
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resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control; 

• Obtain an understanding of internal controls 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 
board of directors; 

• Conclude on the appropriateness of 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 auditors’ report to the related disclosures in the consolidated 
financial statements 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 auditors’ 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 
financial statements, including the disclosures, and whether the consolidated 
financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation; 

• Obtain sufficient 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 audit committee 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. 
We also provide the audit committee with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate 
with them all relationships and other matters that may reasonably be thought to 
bear on our independence, and where applicable, related safeguards. 
For the matters communicated with the audit committee, we determine those 
matters that were of most significance in the audit of the consolidated financial 
statements of the current period and are therefore the key audit matters. We 
describe these matters in our auditor’s report unless law or regulation precludes 
public disclosure about the matter. 
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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 directors’ annual report on the consolidated financial statements. 
Statutory auditor’s responsibilities 

In the context of our engagement and in accordance with the Belgian standard 
which is complementary to the International Standards on Auditing as applicable 
in Belgium, our responsibility is to verify, in all material respects, the board of 
directors’ annual report on the consolidated financial statements, and to report 
on these matters. 
Aspects concerning the board of directors’ annual report on the consolidated 
financial statements 

Based on specific work performed on the board of directors’ annual report on the 
consolidated financial statements, we are of the opinion that this report is 
consistent with the consolidated financial statements for the same period and 
has been prepared in accordance with article 3:32 of the Companies’ and 
Associations’ Code.  
In the context of our audit of the consolidated financial statements, we are also 
responsible for considering, in particular based on the knowledge gained 
throughout the audit, whether the board of directors’ annual report on the 
consolidated financial statements contains material misstatements, that is 
information incorrectly stated or misleading. In the context of the procedures 
carried out, we did not identify any material misstatements that we have to report 
to you.  
Information about the independence 

• Our audit firm and our network have not performed any engagement which 
is incompatible with the statutory audit of the consolidated accounts and our 
audit firm remained independent of the Group during the term of our 
mandate. 

• The fees for the additional engagements which are compatible with the 
statutory audit referred to in article 3:65 of the Companies’ and Associations’ 
Code were correctly stated and disclosed in the notes to the consolidated 
financial statements. 
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