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Declaration of the person responsible for the report

I attest that, to my knowledge, the financial statements authorized for issue by the Board of Directors on March 30, 
2010, have been prepared in accordance with the applicable accounting standards and give a fair view of the 
assets and liabilities, financial situation and income or loss of the company and the other company included in the 
scope of consolidation.
And that the management report includes a fair review of the evolution of the business results and financial situation 
of the company and the other company included in the scope of consolidation together with a description of the 
principal risks and uncertainties that they face.

Brussels, April, 15, 2010

R. PELLICHERO 
Chairman
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Consolidated statement of financial position
Following the standards IFRS (International Financial Reporting Standards)

(in thousand EUR) 09 08
Assets	
Non-current assets	 95,822 94,001

Intangible assets	 43,747 38,182

Property, plant and equipment	  51,812 55,054

Affiliated enterprises	 111 118

Financial assets and other non-current assets 152 647

Current assets	 204,367 164,753

Non-current assets held for the sale	 0 1,575

Inventories	 29,454 25,576

Work-in-progress 32,192 32,787

Trade and other receivables 41,940 40,793

Hedging instruments	 1,528 456

Cash and cash equivalents 96,467 62,346

Other current assets	 2,786 1,220

Total assets 300,189 258,754

Liabilities and equity	
Total equity	 77,178 64,868

Total equity attributable to owners of the parent	 77,177 64,868

Capital	 12,400 12,400

Reserves and results carried forward	 63,432 51,943

Revaluation reserves on property, plant and equipment	 525 525

Hedging instruments on cash flow	 820 0

Minority interests	 1 PM

Non-current liabilities	 135,907 120,318

Long-term borrowings 108,654 94,937

Non-current provisions	 18,111 19,286

Deferred taxation	 9,142 6,095

Current liabilities	 87,104 73,568

Trade and other payables 44,514 29,755

Tax and social liabilities 11,498 10,951

Other current liabilities 16,582 15,409

Short-term borrowings	 166 594

Current provisions 14,344 16,859

Total liabilities and equity 300,189 258,754



Annual accounts 2009 - SABCA - p5 

Consolidated income statement

(in thousand EUR) 09 08
Revenues	 157,837 150,275

Turnover 143,070 133,237

Other operating income 5,032 3,740

Increase (+), decrease (-) in work in progress -878 11,556

Own construction capitalised 10,613 1,742

Operating expenses	 -142,115 -139,793

Raw materials and consumables used 31,811 27,732

Services and other goods 38,997 39,846

Wage and salaries, social security costs and pensions 57,965 57,466

Depreciation and amortisation of which write down of intangible and tangible assets 15,688 6,656

Depreciation in amounts written off stocks, contracts in progress and trade debtors -169 574

Provisions for liabilities and charges -3,962 6,153

Other operating income and expenses 1,785 1,366

Result from continuing operations	 15,722 10,482

Finance costs	 -3,908 -3,154

Debt charges 509 500

Other finance costs 3,399 2,654

Finance income	 6,853 6,894

Income from current assets 1,695 2,612

Other finance income 5,158 4,282

Result from continuing operations post finance result	 18,667 14,222

Income tax expense	 -6,122 -4,209

Income taxes -3,497 -3,431

Deferred taxes -2,625 -778

Net result for the period	 12,545 10,013

Attributable to owners of parent 12,545 10,013

Share of the minority interests PM PM

Result per share   (number of shares : 2,400,000)	 (in EUR) (in EUR)

Basic profit per share 5.23 4.17

Diluted profit per share 5.23 4.17

Consolidated statement of 
comprehensive income
Net result for the period	 12,545 10,013

Other elements of the comprehensive income

Profit or loss on hedging instruments of cash flow 1,242

Income taxes on the result -422

Total of the other elements of the comprehensive income	 820 0

Total comprehensive income  for the period after taxes	 13,365 10,013

Attributable to owners of parent 13,365 10,013

Minority interests 0 0

(-)

(+)

(+)

(+)

(+) (-)
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Comments on the consolidated statement of 
financial position	
  N.B.: The important differences between corresponding headings of compared periods are mentioned in italic.	 	

(in thousand EUR) 09 08
Assets
Non-current assets 95,822 94,001

Intangible assets (note 4) 43,747 38,182

This item includes the capitalization of the expenses of development relating to the programs 
of civil aviation for which Group SABCA is a partner. The programs Airbus A350 and  
Gulfstream impacted the increase.

Property, plant and equipment (notes 3 and 7) 51,812 55,054

Affiliated enterprises, financial assets and other non-current assets   (note 5) 263 765

Current assets 204,367 164,753

Non-current assets held for the sale 0 1,575

Related to a land owned by our subsidiary SABCA Limburg.

Inventories (note 8) 29,454 25,576

Growth due to acquisition of long lead items related to civil aviation and space programs.

Work-in-progress (note 8) 32,192 32,787

Trade and other receivables (note 10) 41,940 40,793

Hedging instruments 1,528 456

Resulting from the upgrading of the hedgings in Dollars US at the end of the exercise. 

Cash and cash equivalents   96,467 62,346

(see cash flow statement and note 9)    

Other current assets 2,786 1,220



Annual accounts 2009 - SABCA - p7 

(in thousand EUR) 09 08
Liabilities and equity
Total equity 77,178 64,868

Total equity attributable to owners of the parent  
(see statement of changes in equity)	

77,177 64,868

Result of the period 12,545 10,013

Dividends relating to previous financial year -1,056 -2,016

Total of the other elements of the comprehensive income 820

Movement during the period 12,309 7,997

Minority interests 1 PM

Non-current liabilities 135,907 120,318

Long-term borrowings (notes 7 and 11) 108,654 94,937

Increase in customer advance payments.

Non-current provisions (notes 6 and 13) 18,111 19,286

Increase of the provision for pensions and similar obligations.

Deferred taxation (note 12) 9,142 6,095

Current liabilities 87,104 73,568

Trade and other payables (note 7) 44,514 29,755

Increase generated by the advances received on programs.

Short-term borrowings (note 7) 166 594

Current provisions (note 6) 14,344 16,859

Lowering of the provision for future losses.

Other current liabilities (note 7) 28,080 26,360

Increase due to amounts not yet cashed on financial invoices.
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Consolidated statement of changes in equity		
	
			          (in thousand EUR)

At 01/01/2008 12,400 525 43,946 0 56,871 0  56,871  
Result for the period			  10,013 10,013 0  10,013  
Other elements of the comprehensive income	 0 0  0  

Total of the other elements of the 
comprehensive income

10,013 0 10,013 0  10,013  

Dividends			  -2,016 0 -2,016 0  -2,016  

Balance at 31/12/2008 12,400 525 51,943 0 64,868 0  64,868  

At 01/01/2009 12,400 525 51,943 0 64,868 0  64,868  
Result for the period 12,545 12,545 0  12,545  
Other elements of the comprehensive income	 820 820 820  

Total of the other elements of the 
comprehensive income

12,545 820 13,365 0  13,365  

Dividends			  -1,056 -1,056 0  -1,056  

Balance at 31/12/2009 12,400 525 63,432 820 77,177 1  77,178  

(in thousand EUR) 09 08
Net cash flow generated by operating activities 55,024 9,749
Net income 12,545 10,013
Result on hedging instruments -285 -19
Depreciation and amortisation and fair value adjustments on assets 19,055 5,074
Change in working capital 24,756 -11,697
Change in minority interests PM PM
Change in provisions, deferred tax and reserves -1,047 6,378

Net cash flow used in investing activities -19,300 -5,908
Purchase of intangible, tangible and financial non-current assets -20,468 -10,758
Disposals of intangible, tangible and financial non-current assets 2,633 1,766
Regularization of intangible, tangible and financial non-current assets -1,375 3,084
Increase and decrease of receivables -90

Net cash flow used in financing activities -2,059 -6,399
Change in amounts receivable after more than one year 26 -575
Change in short-term financial liabilities
- increase 19 7
- reimbursements -427 -3,349
Change in long-term financial liabilities
- reimbursements -621 -466
Dividends paid to shareholders -1,056 -2,016

Net increase (decrease) in net cash and cash equivalents 33,665 -2,557

Net cash and cash equivalents, at the beginning of the period (*) 62,802 65,359

Net cash and cash equivalents, at the end of the period (*) 96,467 62,802

(*) consistent with the consolidated statement of financial position
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Notes
(Except contrary indication, all the data are in thousands of euros)

1. INFORMATION ABOUT CONSOLIDATION
Subsidiary				    SABCA Limburg	
					     Dellestraat, 32, 3560 - LUMMEN	
					     Company number : BE 0438.215.146
% of ownership interest : 			   99.99	
Capital : 			  12,394,676.24 EUR
			 
FLABEL and SABCA (C.D.R.) have been left out of the scope of consolidation because not very significant.

2. EMPLOYMENT
* FTE = full time equivalent
Average number of employees
Total employment at the end of the period

3. PROPERTY, PLANT AND EQUIPMENT NOTE

Beginning balance
Gross amount                 (*) 54,789 95,216 16,120 3,983 2,089 172,197 
Depreciation -48,023 -81,808 -14,067 -534 -121 -144,553 
Adjustments

- Third party assets 11,288 11,288 
- Fair value adjustments 14,715 1,512 -105 16,122 

Beginning balance 21,481 26,208 2,053 3,344 1,968 55,054 

Movements during the period
Acquisitions 751 2,524 743 3,758 7,776 
Disposals -533 -578 -1,516 -2,627 
Transfers from one heading to another 260 15 -275 0 

Depreciation expenses -1,143 -7,624 -1,030 -598 -702 -11,097 
Depreciation on disposals 346 573 1,515 2,434 
Depreciation transfers -22 22 0 
Fair value adjustments -1,801 123 375 -1,303 

Ending balance
Gross amount                (**) 55,007 97,422 15,363 3,983 5,572 177,347 
Depreciation -48,820 -88,881 -13,582 -1,132 -801 -153,217 
Adjustments

- Third party assets 11,288 11,288 
- Fair value adjustments 14,490 1,634 270 16,394 

Ending balance 20,677 21,462 1,781 3,121 4,771 51,812 

(*) 	 Fully amortized 2008 28,862 74,640 11,344 
(**) 	 Fully amortized 2009 29,544 74,240 10,983 62 
(***) 	 of which, at closing, 2,950 in building and 1,033 in plant, machinery and equipment 

Land and
buildings

Plant, 
machinery and 

equipment

Furniture and 
vehicles

Leasehold 
improvements 

and similar 
rights (***)

Assets under 
construction 
and advance 

payments

TOTAL

Period Preceding period

Total in units FTE * Total in units FTE *

999.5 961.4 972.6 943.6 

979.0 940.2 1,017.0 983.3
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4. INTANGIBLE ASSETS NOTE

Development expenses

Beginning balance
Gross amount 120,695 

Amortisation -115,088 
Adjustments
- Fair value adjustments 32,575 

Beginning balance 38,182 

Movements during the period
Acquisitions 12,691 
Disposals -6,598 
Amortisation expenses -5,087 
Amortisation write back 6,598 
Fair value adjustments -2,039 

Ending balance
Gross amount 126,788 
Depreciation -113,577 
Adjustments
- Fair value adjustments 30,536 

Ending balance 43,747 

Research costs non capitalized in the income statement as an incurred expense for the exercise and represent for this exercise 
3,621 and for previous years 28,963.
This strategy and axes of efforts of the Group in terms of research and development are described in the Management report. 

5. FINANCIAL ASSETS NOTE

Affiliated enterprises Period Preceding period

SABCA (C.D.R.) 11 11 
FLABEL Corporation
- shares held by SABCA 83 89 
- shares held by SABCA Limburg 17 18 

111 118 

Other participations
Arianespace Participation 585 
Others 58 58 

Amounts receivable and cash guarantees 94 4 
152 647 
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6. PROVISIONS NOTE

Beginning balance 12,062 14,100 10,269 3,717 40,148 

Fair value adjustments and reprocessing 7,224 -1,100 -6,485 -3,642 -4,003 

Provisions, beginning balance 19,286 13,000 3,784 75 36,145 

Increase 92 300 5,544 848 6,784 
Decrease -1,746 -4,000 -2,556 -2,385 -10,687 
Fair value adjustments and reprocessing 479 -2,053 1,787 213 

Ending balance 10,408 10,400 13,257 2,180 36,245 

Fair value adjustments and reprocessing 7,703 -1,100 -8,538 -1,855 -3,790 

Provisions, ending balance (*)    18,111 9,300 4,719 325 32,455 

(*) of which defined benefit plant obligations (note 13) : 8,113 						    

7. BORROWINGS AND PAYABLES NOTE

Period Preceding period

up to
1 year

1 to 5
years

over
 5 years

TOTAL
up to
1 year

1 to 5
years

over
 5 years

TOTAL

Interest-bearing 
borrowings according 
to their maturity

Leases 321 1,184 1,418 2,923 303 1,314 1,614 3,231 
Bank overdrafts 166 166 594 594 

Other information

Finance leases :
- minimum lease payments payable, 
   present value	

321 1,184 1,418 2,923 303 1,314 1,614 3,231 

- �minimum lease payments payable, 
gross	

433 1,490 1,583 3,506 433 1,664 1,820 3,917 

- �minimum lease payments payable, 
interest	

111 306 166 583 125 360 224 709 

Trade and other 
payables according to 
their maturity

Trade payables 18,345 18,345 15,573 15,573 
Advances received 26,169 52,849 79,018 14,182 38,539 52,720 
Tax and social liabilities 11,498 11,498 10,951 10,951 
Other liabilities and borrowings 16,261 1,574 51,629 69,464 16,003 4,401 49,069 69,474 

Total long term 
borrowings included 
in the consolidated 
statement of financial 
position	

108,654 94,937 

Provisions 
for pension & 

equivalent

Provision 
for implicit 
obligation

Onerous 
contracts 
provisions

Other 
provisions

TOTAL
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8. INVENTORIES NOTE

Stocks
merchandise and 

raw materials
Work in progress

Total stocks
and W.I.P.

Beginning balance
Gross value 25,576 71,829 97,405 
Fair value adjustments -39,042 -39,042 

Net value at the beginning 25,576 32,787 58,363 

Movements during the period 
Change 3,904 -9,647 -5,743 
Depreciation - increase -1,729 -1,729 
Depreciation - decrease 1,702 1,702 
Fair value adjustments 9,052 9,052 

Ending balance
Gross value 29,454 62,182 91,636 
Fair value adjustments -29,990 -29,990 

Net value at the ending 29,454 32,192 61,646 

9. CASH AND CASH EQUIVALENTS NOTE
Period Preceding period

Bank short-term deposits 94,760 58,314 
Bank current accounts 1,697 3,961 
Cash in hand and other 10 71 

96,467 62,346 

10. AMOUNTS RECEIVABLE WITHIN ONE YEAR NOTE	
Period Preceding period

Trade receivables 39,665 38,796 
Other receivables 2,275 1,997 

41,940 40,793 

11. GOVERNMENT GRANTS NOTE	
Period Preceding period

Investment grants 1,006 824 

Carrying amount of capital grants recognised 4,149 3,544 
Amount of income grants netted against reported expenses -3,143 -2,720 

Deferred tax assets and liabilities on dito 20

Advances to be reimbursed conditionally 41,417 41,535

Relating to research activities 3,193 4,525 
Relating to development activities 38,224 37,010 

Split out :
- Reimbursement within one year 1,076 1,221 
- Reimbursement after more than one year 40,341 40,314 
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12. RECOGNIZED DEFERRED TAX ASSETS AND LIABILITIES

Total tax charge of the exercise						    
Reconciliation between the theoretical tax charge obtained by applying the nominal taxe rate to the earnings before taxes and 
the effective tax charge obtained by applying the Group’s effective tax rate.	

Base Tax

Profit before income tax 18,667 
Theoritical income tax at the rate of 33,99 % 6,345 

Sources of disparities

- Impact of changes on non-taxed expenses and income -85 
- Notional interests -1,903 
- Investments deduction -800 
- Income not subjected to tax : recovery of past losses (subsidiary) -3,059 
Tax base of the Group 12,821

Income tax calculated at 33,99 % 4,358 
Deferred tax at the social level and adjustments 384 
Previous years tax 1,380 

Total income tax expense for the year 6,122 

Note on deferred taxes recorded in the consolidated statement of financial position  
	

Consolidated
statement of financial position

Consolidated
income statement

Sources of deffered tax Period
Preceding 

period
Period

Preceding 
period

Assets
Intangible assets 36,803 38,847 -2,044 2,833 
Tangible assets 16,376 17,680 -1,303 -2,049 
Work in progress -29,990 -39,042 9,052 6,516 
Investments 1,242 19 1,223 19 

Total Assets 24,431 17,504 

Liabilities
Reserves 937 -1,141 2,079 -719 
Provision for liabilities and charges 2,111 2,138 -27 -4,214 
Long-term debts
Short-term debts -687 -724 37 -6 
Accrued liabilities 173 

Total Liabilities 2,360 272 

Total of sources of deferred tax 26,792 17,776 9,016 2,554 

Deferred income tax
Deferred tax on the fair value adjustments calculated at 
33,99 %

9,107 6,042 3,065 868 

Adjustments for temporary differences and regularisations -52 -52 -18 -52 
Deferred tax on hedging instruments -422 
Deferred tax on government grants and on realized surplus 88 106 -38 

Total deferred tax 9,142 6,095 2,625 778 

Deferred tax assets related to provisions for pensions and similar obligations, for future losses and for implicit obligations are 
not taken into consideration, their reversal having to take place in a time significantly longer than the time during which the 
movements that have generated the deferred tax liabilities, are reversed.



p14 - Annual accounts 2009 - SABCA

13. DEFINED BENEFIT PLANS

Period Preceding period

Components of defined benefit plan assets and 
liabilities

Present value of wholly or partially funded obligations 14,404 13,829 
Fair value of plan assets (-) -7,516 -7,529 
Present value of wholly unfunded obligations 6,888 6,300 
Unrecognised actuarial gains  (losses) 1,225 1,673 

Defined benefit plan obligation (asset), total 8,113 7,973 

Expense recognised in income statement for defined 
benefit plan

1,084 1,225 

Current service cost 783 860 
Interest cost 773 801 
Expected return on plan assets -280 -279 
Contributions by personnel -169 -157 
Recognised actuarial gains (losses) -23 

Movements in defined benefit plan obligation (asset)

Defined benefit plan obligation, beginning balance 7,973 7,805 
Contributions paid -944 -1,056 
Expense recognised 1,084 1,224 

Defined benefit plan obligation, ending balance 8,113 7,973 

Principal actuarial assumptions

Discount rate used 5.00 5.75
Expected return on plan assets 4.00 4.00
Expected rates of salary increase 4.40  /  3.70 4.40  /  3.70
Future defined benefit increase 2.00 2.00

Expected rate of return on reimbursement rights recognised as an 
asset	

non applicable non applicable

Expected rate of increase of medical costs non applicable non applicable

NB : �All provisions for pensions and similar obligations amount to 18,111 in accordance with Collective Labor 
Agreements.
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14.  INFORMATION CONCERNING RELATED-PARTIES

Period Preceding period

Key management compensation

Short-term employee benefits 2,615 2,637 
Post-employment benefits 763 1,309 
Other termination obligations 274 
Considered headcount 25 21

Related-party transactions				  
		
The Group’s related parties are :		
	 - Dassault Aviation	
	 - Stork Aerospace	
	 - FLABEL Corporation	
	 - SABCA (C.D.R.)	

Period Preceding period

Related-party sales	 18,474 33,304 
Related-party purchases 1,340 1,480 
Related-party receivables 6,804 7,872 
Related-party payables 10 792

Terms and conditions related-party transactions
Sales and purchases are made at market price.
Balances outstanding at the year-end are not guaranteed and are made in cash. No guarantees were provided or received for 
related-party receivables.
For the exercise 2009, the Group did not recognize any provisions for bad debts relating to amounts receivable from related 
parties.
This evaluation is done by examining the financial position of the related-parties and the market in which they operate.

15.  FINANCIAL COMMITMENTS

Period Preceding period

Commitments given
Guarantees and deposits	 94 4 
Registration of mortgages 100 100 
Mortgage mandates 2,275 2,275 
Pledged accounts 3,121 3,144 

- FLABEL Corporation 2,000 2,000 

- Compensation fund 0 23 

- Customs 1,121 1,121 

Commitments received
Export insurance guarantees Ducroire 26,919 24,762 

Debts and receivables secured by bank guarantees 1,371 1,906



p16 - Annual accounts 2009 - SABCA

16. APPROPRIATION OF PROFITS (in Euros)

Period Preceding period

Return of capital 1,824,000.00 1,056,000.00

or for each of the 2,400,000 shares	
a gross dividend 0.76 0.44 
a withholding tax of 25 % 0.19 0.11 
a net dividend 0.57 0.33 

Total capital 12,400,000.00 12,400,000.00 
Total shares conferring the right to vote 2,400,000 2,400,000 
Total voting rights (denominator) 2,400,000 2,400,000 

17.  FOREIGN EXCHANGE RISKS
The Group is exposed to a foreign exchange risk on the difference between its sales in US Dollars and its purchases in US 
Dollars. It partially covers this risk using forward sales contracts and foreign exchange options.
The Group hedges its net future cash flows only if they are considered highly probable and partially to ensure that the first future 
cash flows will be sufficient to exercise the foreign exchange hedges in place.

The Group has recorded related to the exchange differences 4,455 in income and 4,587 in charges.

A sensitivity analysis was performed in order to determine the impact of a 10 cent increase or 
decrease in the US Dollar / EURO exchange rate :						    

Period Preceding period

Net value US Dollars in portfolio 27,913 17,898
Closing US Dollar exchange rate 1.4406 1.3917

Change in closing US Dollar exchange rate 1.5406 1.3406 1.4917 1.2917 
Change in net value US Dollars in portfolio -1,258 1,445 -1,200 1,386 

The portfolio of derivative financial instruments is as follows :

Period Preceding period

Dollars US Euros Dollars US Euros

Foreign exchange options	 2,000 1,610 8,000 6,071 
Forwards 33,000 24,602 13,000 9,691 

Total 35,000 26,212 21,000 15,762 

The market value of the financial instruments rises to -20 for the exchange options and to 1,456 for forward sales.		

The impact on net income of the year is booked on base of exchange rate dated December 31 and on 
«markt-to-market» calculated by financial institutions, managers of financial instruments. 	  		
				  

Period Preceding period

Impact on financial income 286 419
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18. MANAGEMENT OF RISKS AND UNCERTAINTIES

The principal risks and uncertainties faced by the group are outlined below : 

Cash and liquidity risks
The Group is not exposed to any significant market risk with regard to its financial debts.
Cash resources enable the Group to meet its commitments without any liquidity risk.

Credit risk
The Group performs its cash and foreign exchange transactions with recognised financial institutions.
The Group limits counterparty risk by performing most of its sales in cash and ensuring that the granted loans are 
secured by the Belgian Export Credit Agency (Ducroire) or collateral.
Considering the trade receivables impairment method applied for the drawing up of consolidated financial statements 
the percentage of outstanding receivables not impaired at the closing accounts is immaterial.

Market risk
Exchange risks 
The Group is exposed to an exchange risk on sales denominated in US Dollars, the major part of its expenses being 
expressed in euros. 
The Group covers this risk using forward sales contracts and, if necessary, foreign exchange options. It hedges 
its net future cash flows only if they are considered highly probable and partially to ensure that the first future cash 
flows will be sufficient to exercise the foreign exchange hedges in place. The amount of the hedge may be adjusted 
according to the variability in the timing of expected net cash flows.

Other risks
- the most important risk takes place in the evolution level of the raw material prices;
- the risk of ongoing difficulty to find personnel with regard of the needs of the company;
- non-obtaining or loss of licence (political risk).

19. EVENTS AFTER THE Consolidated statement of financial position DATE

No event has taken place after December 31, 2009 that may have a significant impact on the accounts

20. IDENTITY OF THE CONSOLIDATING MOTHER COMPANY

DASSAULT BELGIQUE AVIATION
Rue de Strasbourg 13
1130 Brussels - Belgium
Company number 0406.122.367

Percentage of control 52.96 %
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21.  AUDITOR’S FEES

Period Preceding period

Audit services
- Auditor’s fees SABCA		  70 69 
- Auditor’s fees SABCA Limburg		  11 10 

Non-audit services
- Fees for non-audit services SABCA		  24 0 
- Fees for non-audit services SABCA Limburg 0 0 

Total 105 79 

22. PRESENTATION OF THE CONSOLIDATED FINANCIAL STATEMENTS

In 2009, the Group has applied for the first time the norm IAS 1 revised. This norm provides in particular a new note 
including the state of booked income and charges, elements of changes in equity covering no transactions with 
shareholders.
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General consolidation principles
Compliance with accounting standards

The Group SABCA has prepared its consolidated financial statements in accordance with IFRS (International 
Financial Reporting Standards) applicable as of December 31, 2009 as adopted for us by the European Union.
The Group has not early adopted the standards and interpretations published as of December 31, 2009 but whose 
application is only mandatory from accounting period beginning on or after January 1, 2010.
For those which concern the Group and with respect of actual accounting policies the adoption of these new 
standards and interpretations should not significantly impact the group’s earnings and financial position.
Only changes in presentation would be required.

Accounting choices and management estimates

The preparation of the Group’s consolidated financial statements requires management to make estimates and 
issue assumptions susceptible to have a financial impact on assets and liabilities. 
These estimates concern notably the results on contracts in progress and contingent liabilities.
They are evaluated taking into accounts historical experience, elements known at the closing of the accounting year 
and various other assumptions that are believed to be reasonable.
Subsequent results may differ from those estimates.

Consolidation method

The consolidation method by global integration has been chosen.
SABCA ‘s share in its subsidiary SABCA Limburg is 99.99% which confers it its exclusive control.  This method 
consists in the incorporation in the company accounts of each assets and liabilities elements of the integrated 
subsidiary as a substitute for the inventory value of the participation.  Similarly, costs and products of the subsidiary 
are cumulated with those of the parent company.
Shares that are not held by the consolidated companies are included in assets and liabilities under «third person 
interests».  They represent their part in equities and results.
Reciprocal accounts and operations are eliminated.

Reference period

Consolidated companies close their social year on December 31st.

Consolidated subsidiary by global integration

SABCA directly and exclusively controls its subsidiary SABCA Limburg N.V., Dellestraat 32 at 3560 LUMMEN
BE 0438.251.146.

Subsidiary excluded from the consolidation

SABCA (C.D.R.) SPRL, Chaussée de Haecht, 1470 at 1130 Brussels
BE 0451.147.295
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Application of IFRS standards
(IFRS: International Financial Reporting Standards)

Like all listed European companies, SABCA is required to apply the new IFRS accounting standards to its 
consolidated accounts from the financial year 2005 onwards.

Implementation of these new standards adheres to the principle of prudence applied by SABCA when drawing up 
its accounts. The group has chosen to make use of the exemption allowing it to substitute the fair value of certain 
capital assets for their cost on the IFRS transition date, for plots of land but not for other capital assets.

The principal aspects of the IFRS standards applicable to SABCA are outlined below. 

A detailed and annotated review of the differences between Belgian standards (Belgian Gaap) and the IFRS frame of 
reference affecting the opening equity capital at January 1st 2004 was published in the press release of September 
30th,  2005 relating to the period ending on June 30th, 2005.

IAS 1 – Presentation of financial statements

Receivables and payables

Receivables and payables are stated at the consolidated statement of financial position at their nominal value.
The credits are the subject of reductions of value if their refunding at the limit, is in all or partly, dubious or 
compromise.
The accounting of the reductions of value will be done on individualised basis.

Cash and cash equivalents

Cash includes cash in hand and deposits with banks.
Cash equivalents are short-term, highly liquid investments that are readily convertible into known amounts of cash 
and are not subject to an important risk of change in value.
Cash and cash equivalents are carried on the consolidated statement of financial position at nominal value.

Dividends

Dividends are recorded in the income statement in the year of their attribution.
Dividends declared in respect of the period are no more accrued on the consolidated statement of financial position 
as short-term payables but included at the end of the financial year in a special heading of shareholders’ equity.

Minority interests

Minority interests consist in third party shareholder’s interests in the equity of subsidiaries and the appropriate 
proportion of profits or losses.

IAS 2 – Inventory

Inventories are stated at the lower of cost and net realisable value.

Cost of inventories comprises the purchase, conversion and other costs incurred to bring the inventories to their 
present location and condition.

Cost of inventories is determined by the first-in, first-out method (FIFO).

Provisions for amounts written off on stocks are accrued in charges of the exercise: 
• �for parts related to production or maintenance programs, unusable or whose tolerances, norms, technical 

configuration, conception have changed;
• �for parts not moved during the 24 previous months.

Amounts written off will be decreased in case of later use of the non destructed parts.
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IAS 10 – Subsequent events

Post consolidated statement of financial position events that contribute to confirm changes in circumstances or 
position which existed at the consolidated statement of financial position date (adjusting events) are reflected in the 
financial statements.

Post consolidated statement of financial position events that represent charges in circumstances or position 
appeared after the consolidated statement of financial position date (non-adjusting events) are disclosed in the 
notes when material.

IAS 12 – Income taxes

Current taxes

Current taxes include expected tax charges based on the accounting profit of the current year and adjustments to 
tax charges of prior years.

Deferred taxes

Deferred taxes are calculated using the liability method, on temporary differences arising between the tax base of 
assets and liabilities and their carrying amounts in the financial statements.

Deferred tax assets are only recognised to the extent that it is probable that future taxable profit will be available 
against which the temporary differences can be utilised.

IAS 14 – Segment reporting

Business segment 

The Group SABCA is allocated into the business group, aeronautical construction for the segment 
information comply with the standards IFRS.
All the activities of the Group SABCA are exercised in the sector of aeronautical construction and all the resources 
are affected to this one sector only. Further relevant information is given in the management report the percentage 
of net sales for each activity platform: civil aviation, defence and aerospace.

Geographical segment

The total of activities of the group is located on the national territory.

The sales geographical breakdown between Belgian, Europe and out of Europe is also given in percentage, upon 
further relevant information, in the management report.

IAS 16 – Tangible fixed assets

Tangible fixed assets are recorded at historical cost, less accumulated depreciation and impairment losses.

Cost includes all direct costs and appropriate allocation of indirect costs incurred to bring the asset to working 
condition for its intended use. There are non borrowing costs capitalised in the costs of the assets.

Repair and maintenance costs are expensed in the period in which they are incurred, if they do not increase the 
future economic benefits of the asset. Otherwise, they are classified as separate components of items of tangible 
fixed assets.

The plots of land were valued at their fair value, taking account of their use, geographic situation and any legal 
obligations attached to them. This value was determined within the framework of IFRS 1 and will be maintained for 
the whole useful life of these plots of land.

Tangible assets received from third parties or acquired on behalf of third parties and held by the company for use 
in the production of goods are posted as tangible fixed assets, insofar as the company bears their risk and benefits 
from advantages relating to these assets.
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The cross-entry for these tangible fixed assets is posted as a long-term debt in liabilities: they are not amortised but 
valued every year at their fair value.
Depreciation of tangible fixed assets is provided over assets’ estimated useful economic lives: the method of 
depreciation, chosen “straight-line or decreasing” is the method which reflects the best the pattern of economic 
benefits associated with the asset considered.

Useful life is defined as follows per main type of tangible fixed assets:

	 • Land				    non-depreciable
	 • Buildings			   30 years	straight-line depreciation
	 • Roofs				    10 years	straight-line depreciation
	 • Heavy machines tools		  10 years	straight-line depreciation
	 • Plant, machinery and equipment 	 10 years	decreasing depreciation
	 • Furniture and office equipment	 10 years	decreasing depreciation 
	 • Vehicles			   5 years	 straight-line depreciation
	 • Computer equipment		  5 years	 decreasing depreciation

Improvements to leased buildings are capitalised and depreciated over the remaining term of the lease or their 
expected useful life if shorter.
Gains and losses on disposals are included in the operating result.

IFRS 5 : Non-current assets held for the sale

When at the closing date of the financial statements it is more than likely that non-current assets will be disposed 
of they are qualified as assets held for sale.

Their disposal is considered highly probable when at the closing date a plan to sell them for a reasonable price in 
relation to their fair value has been initiated to find a buyer and to realize their disposal within a maximum of one 
year.

A non-current asset held for sale is evaluated at the lowest between its carrying amount in accordance in the IAS 
16 and its fair value reduced by the costs of the disposal.

IAS 17 – Financial leasing contracts

Leases under which a substantial part of the risks and rewards of ownership are effectively retained by the lessor 
are classified as operating leases.
Payments under operating lease are considered as an expense in the income statement.

Leases under which the group assumes a substantial part of the risks and rewards of ownership are classified as 
finance leases.

Financial leasing contracts are recognised at the fair value of the minimum lease payments at the inception of the 
lease term and classified as leased tangible asset and are depreciated on their useful life, in line with the politic 
of depreciation applicable to the assets owned by the company. Lease payments are apportioned between the 
financial charges and the repayment of the lease liability so as to achieve a constant rate of interest on the remaining 
balance of the liability.

The corresponding rental obligations, net of finance charges, are included in long-term payables.

The reimbursements are allocated between finance charges and the liability of the leasing. It exists so a constant 
periodic rate of interest on the finance balance outstanding.
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IAS 18 - Revenue

Work in progress
(also IAS 11 – Construction contracts and IAS 21 – Effects of Changes in Foreign Exchange Rates)

The cost of work in progress comprises direct and indirect costs of production; the indirect costs other than 
production are charged to the income statement over the period when incurred.
The costs are distributed to production programs as follows: 
• �direct booking of raw materials, parts, consumer goods, direct costs and specific subcontract costs, depreciation 

of specific equipments and relocation, lay-out costs proper to a program;
• �booking of indirect costs through hour rates based on the work of the production personnel.

Revenue and charges are booked, in the statutory statements, following the completed contract method.

Concerning all consolidated financial statements, revenue and charges of contracts in progress are recognised 
using the percentage of completion method in line with IAS 18.
At the closing date we fix the estimated total costs for the contract and the costs incurred for work performed to 
date.
When the outcome of a construction contract can be estimated reliably, contract revenue and contract costs are 
recognised by using the stage of completion method to measure the amount of these products and charges to be 
booked during the exercise and the expected losses are charged as expenses immediately.

In connection with the nature of contracts and services the stage of completion method is measured:
• �or comparing contract costs incurred for work performed to date and the estimated total costs for the contract;
• �or by reference to the material progress of works estimated for the contract.

When an outcome of a contract cannot be estimated reliably, contract revenue booked is limited to the amount of 
recoverable contract costs charged without profit.

IAS 19 –Employee benefits

The company posts:
• �a liability where a member of staff has rendered services in return for employee benefits, which will be paid to the 

latter at a future date,
• �an expense where the company makes use of the economic benefit resulting from services rendered by a member 

of staff in return for employee benefits.

The defined benefit obligation is calculated by independent qualified actuaries using the «Projected Unit Credit»-
method and the obligations between the expected costs of any past service (Defined Benefit Obligation) and any 
plan assets are recognised in the consolidated statement of financial position.

Actuarial gains and losses which exceed more of 10 % the difference between the higher amount of the present 
value of the retirement benefit obligations and the fair value of the assets of the plan at consolidated statement of 
financial position closing date could be amortized on a period equal the expected average remaining working life 
of the working population.

In accordance with I.F.R.S. 1, the group has opted to recognize all actuarial gains and losses and past service costs 
at the date of transition to I.F.R.S. as an adjustment to equity.
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IAS 20 – Government Grants

Government grants related to assets are, after transfer to deferred taxes, recognised as deferred income and 
transferred as income over the periods necessary to match them with the depreciation expense of the asset they 
relate to.

A government grant is accounted for in the consolidated statement of financial position only when there is reasonable 
assurance that all the attached conditions can be met.

The receipt of cash creates the factor which generates debt.

Government grants constituted by advances which will be reimbursed conditionally are booked in long-term debts 
with the exception of the part paid during the year charged in short-term debts.

If there exists a reasonable assurance that the non-reimbursement conditions of those advances are met the 
reversal of the debt is able to generate a profit result.

IAS 21 – Foreign currency transactions
(cf. also IAS 39 – financial instruments)

Foreign currency transactions are recorded initially at the internal exchange rate prevailing at the transaction date.

The internal exchange rate is based on the best estimation of mid-term forecasts and is injected during the year in 
case of strong variation or official revaluation / depreciation.

Monetary assets and liabilities denominated in foreign currencies are translated at the closing rate at the consolidated 
statement of financial position date.

Gains and losses resulting from the settlement of foreign currency transactions are recognised in the income 
statement as financial result.

IAS 24 – Information concerning related parties.

Adoption of standards

Under the information to take into consideration related to Key management compensation we find :
• �the directors;
• �the members of the Committee of Managers and of the Management Committee in charge of operations of the 

mother company mentioned in the annual report under the item “Corporate Governance”;
• �the executive members of the subsidiary.

IAS 36 – Impairment of assets

The carrying amounts of tangible and intangible assets are reviewed at each consolidated statement of financial 
position date to determine if they may be subjected for impairment losses.

An impairment loss is recognised in income whenever the carrying amount exceeds its recoverable amount which 
corresponds to the higher of an asset’s net selling price and value in use such as defined in IAS 36.

Reversal of impairment losses recognised in prior years is recorded in income when there is an indication that the 
impairment losses recognised for the asset no longer exist or have decreased.

IAS 37 – Provisions, contingencies

Provisions

Provisions are recognised in the consolidated statement of financial position when:
• �there is a present obligation (legal or constructive) as a result of a past even;
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• �it is probable that an outflow of resources will be required to settle the obligation;
• �a reliable estimate can be made on the amount of the obligation.

The risks and uncertainties which affect unavoidable many events and circumstances are taking into account to 
provide at the consolidated statement of financial position date the best estimate of the expenditure required to 
settle the obligation.

Restructuring 

A provision for restructuring is only recognised when a detailed and formal restructuring plan has been approved 
and the restructuring has either commenced or has been announced publicly before the consolidated statement 
of financial position date.

The restructuring provision only includes the direct expenditure arising from the restructuring which is necessarily 
entailed and is not associated with the ongoing activities of the enterprise.

IAS 38 – Intangible assets

Development

Research costs are recognised in the income statement as an incurred expense.

Development costs are capitalised if and only if all the conditions disclosed under IAS 38 are met.

The valuation of development costs takes account not only of expenditure incurred but also insurance, guarantees, 
grants and finance obtained from public authorities as well as the certainty of sales to clients.

The proportion of development costs for a programme to be included in the trading figures over the course of the 
financial year is determined by the degree of progress of the particular programme, in accordance with the principle 
of prudence.

Amortisation of development costs is determined in accordance with the recovery of expenditure, pro rata to 
contractual deliveries, to the residual risk upon charge of the company.

IAS 39 – Financial instruments

Financial instruments

The group uses derivative financial instruments to hedge exposure arising from its industrial and commercial 
operations. These derivative financial instruments are treated, in accordance with IAS 39, either as « free-standing 
instruments held for trading” or as qualified for “hedge accounting”.
Derivative financial instruments are initially recorded in the consolidated statement of financial position at cost and 
are re-measured at their fair value at every closing date.
Changes in the fair value of any such derivative instruments are recognised by their nature or in equity or in 
finance result.
For financial instruments, SABCA has applied IAS 39 from the financial year 2005.

Financial assets available for sale

Financial assets available for sale are carried at fair value and changes in the fair value are recognised directly in the 
income statement.

For financial assets in non-quoted companies for which fair value cannot be reliably established, fair value is 
determined by the purchase price, and adjusted for potential impairment losses.
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Company number : BE 0405.770.992

FREE TRANSLATION
STATUTORY AUDITOR’S REPORT TO THE GENERAL SHAREHOLDERS’ 
MEETING ON THE CONSOLIDATED FINANCIAL STATEMENTS OF THE 

COMPANY SABCA SA AS OF AND FOR THE YEAR ENDED  
DECEMBER 31, 2009

As required by law and the company’s articles of association, we report to you in the context of our appointment 
as statutory auditor. This report includes our opinion on the consolidated financial statements and the required 
additional disclosure.

Unqualified opinion on the consolidated financial statements

We have audited the consolidated financial statements of SABCA SA and its subsidiaries (the “Group”) as of and for 
the year ended December 31, 2009, prepared in accordance with International Financial Reporting Standards, as 
adopted by the European Union, and with the legal and regulatory requirements applicable on quoted companies 
in Belgium. These consolidated financial statements comprise the consolidated statement of financial position as of 
December 31, 2009 and the consolidated statements of comprehensive income, changes in equity and cash flows 
for the year then ended, as well as the summary of significant accounting policies and other explanatory notes. The 
total of the consolidated statement of financial position amounts to KEUR 300.189 and the profit for the year (group 
share) amounts to KEUR 12.545.

The company’s board of directors is responsible for the preparation of the consolidated financial statements. This 
responsibility includes: designing, implementing and maintaining internal control relevant to the preparation and fair 
presentation of consolidated financial statements that are free from material misstatement, whether due to fraud or 
error; selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable 
in the circumstances.

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We 
conducted our audit in accordance with the legal requirements applicable in Belgium and with Belgian auditing 
standards, as issued by the «Institut des Reviseurs d’Entreprises/Instituut der Bedrijfsrevisoren». Those auditing 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the consolidated 
financial statements are free of material misstatement.

In accordance with the auditing standards referred to above, we have carried out procedures to obtain audit evidence 
about the amounts and disclosures in the consolidated financial statements. The selection of these procedures is a 
matter for our judgment, as is the assessment of the risk that the consolidated financial statements contain material 
misstatements, whether due to fraud or error. In making those risk assessments, we have considered the Group’s 
internal control relating to the preparation and fair presentation of the consolidated financial statements, in order 
to design audit procedures that were appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group’s internal control. We have also evaluated the appropriateness of the 
accounting policies used and the reasonableness of accounting estimates made by management, as well as the 
presentation of the consolidated financial statements taken as a whole. Finally, we have obtained from the board 
of directors and Group officials the explanations and information necessary for our audit. We believe that the audit 
evidence we have obtained provides a reasonable basis for our opinion.
In our opinion, the consolidated financial statements give a true and fair view of the Group’s net worth and financial 
position as of December 31, 2009 and of its results and cash flows for the year then ended in accordance with 
International Financial Reporting Standards, as adopted by the European Union, and with the legal and regulatory 
requirements applicable on quoted companies in Belgium.
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Additional remark

The company’s board of directors is responsible for the preparation and content of the management report on the 
consolidated financial statements.

Our responsibility is to include in our report the following additional remark, which does not have any effect on 
our opinion on the consolidated financial statements: the management report deals with the information required 
by the law and is consistent with the consolidated financial statements. However, we are not in a position to 
express an opinion on the description of the principal risks and uncertainties facing the companies included in the 
consolidation, the state of their affairs, their forecast development or the significant influence of certain events on 
their future development.

Nevertheless, we can confirm that the information provided is not in obvious contradiction with the information we 
have acquired in the context of our appointment.

Brussels, April 16, 2010
X. DOYEN
Statutory Auditor
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Non consolidated balance sheet	 after appropriation
Statutory accounts according to the Belgian accounting policies		

(in thousand EUR) 09 08
Assets
Fixed assets 20/28 31,434 26,531

Intangible assets 21 8,719 5,607

Tangible assets 22/27 17,179 14,887

Land and buildings 22 4,457 4,722

Plant, machinery and equipment 23 6,202 6,203

Furniture and vehicles 24 1,749 1,994

Assets under construction and advance
payments

27 4,771 1,968

Financial assets 28 5,536 6,037

Affiliated enterprises 	 280/1 5,384 5,390

Participating interests 280 5,384 5,390

Other financial assets 284/8 152 647

Shares 284 58 643

Amounts receivable and cash guarantee 285/8 94 4

Current assets		  29/58 220,493 195,392

Amounts receivable after more than one year 29 4,248 3,896

Trade debtors 290 4,160 3,760

Other amounts receivable 291 88 136

Stocks and contracts in progress 3 79,726 88,462

Stocks 30/36 27,466 23,950

Raw materials and consumables 30/31 7,895 7,184

Goods purchased for resale 34 18,994 15,378

Advance payments 36 577 1,388

Contracts in progress   37 52,260 64,512

Amounts receivable within one year 40/41 40,627 41,873

Trade debtors 40 37,556 34,350

Other amounts receivable 41 3,071 7,523

Investments 50/53 92,046 58,770

Other investments and deposits	 51/53 92,046 58,770

Cash at bank and in hand 54/58 1,060 1,304

Deferred charges and accrued  income 490/1 2,786 1,087

Total assets		 20/58 251,927 221,923
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(in thousand EUR) 09 08
Liabilities		
Capital and reserves		  10/15 52,338 49,228

Capital 10 12,400 12,400

Issued capital 100 12,400 12,400

Reserves  13 14,050 13,998

Legal reserve 130 1,240 1,240

Reserves not available for distribution 131 595 595

Other 1311 595 595

Untaxed reserves  132 455 403

Reserves available for distribution 133 11,760 11,760

Profit carried forward 14 25,141 22,185

Investment grants 15 747 645

Provisions and deferred taxation 16 35,838 39,053

Provisions for liabilities and charges 160/5 35,793 39,009

Pensions and similar obligations 160 10,408 12,062

Taxation 161 190

Major repairs and maintenance 162 1,796 1,587

Other liabilities and charges 163/5 23,589 25,170

Deferred taxation  168 45 44

Creditors 		  17/49 163,751 133,642

Amounts payable after more than one year 17 90,017 78,429

Advances received on contracts in progress 176 47,401 34,376

Other amounts payable 178/9 42,616 44,053

Amounts payable within one year 42/48 61,980 45,745

Current portion of amounts payable after  
more than one year

42 381 809

Financial debts 43 166 594

Credit institutions 430/8 166 594

Trade debts 44 17,910 14,692

Suppliers 440/4 17,910 14,692

Advances received on contracts in progress 46 30,235 17,777

Taxes, remuneration and social security 45 10,389 9,816

Taxes 450/3 2,066 1,589

Remuneration and social security 454/9 8,323 8,227

Other amounts payable 47/48 2,899 2,057

Accrued charges and deferred income 492/9 11,754 9,468

Total liabilities		  10/49 251,927 221,923
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Non consolidated income statement
Statutory accounts according to the Belgian accounting policies			 

(in thousand EUR) 09 08
Operating income 70/74 134,999 137,353

Turnover  (notes 5.10) 70 136,689 126,768

Increase (+); decrease (-) in stocks of
finished goods, work and contracts in progress

(+)/(-) 71 -12,803 4,921

Own construction capitalised 72 7,476 2,899

Other operating income (notes. 5.10)	 74 3,637 2,765

Operating charges 60/64 -128,787 -131,798

Raw materials, consumables and goods for resale 60 30,264 26,459

Purchases  600/8 34,673 30,573

Increase (-); decrease (+) in stocks (+)/(-) 609 -4,409 -4,114

Services and other goods  61 36,506 37,975

Remuneration, social security costs and pensions 
(notes 5.10)

62 54,256 53,879

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

630 8,863 8,729

Increase (+); decrease (-) in amounts written off 
stocks, contracts in progress and trade debtors
(notes 5.10)

(+)/(-) 631/4 -665 549

Increase (+); decrease (-) in provisions for liabilities 
and charges
(notes 5.10)

(+)/(-) 635/7 -1,505 3,148

Other operating charges (notes 5.10) 640/8 1,068 1,059

Operating profit (+) 9901 6,212 5,555

Financial income 75 6,644 6,496

Income  from financial fixed assets 750 3 3

Income  from current assets 751 1,842 2,974

Other financial income 
(notes 5.11)

752/9 4,799 3,519

Financial charges  65 -3,429 -2,496

Interest and other debt charges 650 256 231

Other financial charges (notes 5.11) 652/9 3,173 2,265

Profit on ordinary activities before taxes (+) 9902 9,427 9,555
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Non consolidated income statement
Statutory accounts according to the Belgian accounting policies			 

(in thousand EUR) 09 08
Extraordinary income 76 41 131

Write-back of amounts written down financial fixed 
assets

761 1

Gain on disposal of fixed assets 763 35 9

Other extraordinary income 
(notes 5.11)

764/9 6 121

Extraordinary charges 66 -640 -45

Amounts written off financial fixed assets 661 596

Other extraordinary charges (notes 5.11) 664/8 44 45

Profit (Loss) for the period before taxes (+)/(-) 9903 8,828 9,641

Transfer from deferred taxation                                    780 9 22

Transfer to deferred taxation                                          680 -10 -3

Income taxes
(+)/(-) 67/77 -3,308 -3,173

Income taxes (notes 5.12) 670/3 3,897 3,431

Adjustment to income taxes and write-back of tax 
provisions

77 -589 -258

Profit (Loss) for the period (+)/(-) 9904 5,519 6,487

Transfer from untaxed reserves 789 17 43

Transfer to untaxed reserves 689 -69 -55

Profit (Loss) for the period available for 
appropriation 

(+)/(-) 9905 5,467 6,475

Appropriation account		
	

Profit to be appropriated (+)/(-) 9906 27,652 23,965

Profit (Loss) for the period available for 
appropriation 

(9905) 5,467 6,475

Profit brought forward 14P 22,185 17,490

Profit to be carried forward (+)/(-) (14) -25,141 -22,185

Distribution of profit 694/6 -2,511 -1,780

Dividends 694 1,824 1,056

Other beneficiaries 696 687 724
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Notes
(Except contrary indication, all the data are in thousands of euros)		

STATEMENT OF INTANGIBLE ASSETS
(heading 21 of assets)		

Codes
Research and 
development 

expenses

Concessions, patents 
licences a.o.

Acquisition cost
At the end of the preceding period 		  805-P 107,302 107,302

Movements during the period:	
Acquisitions, including produced fixed assets 802 7,476
Sales and disposals 803 -6,598

At the end of the period 805 108,180 3,024

Depreciation and amounts written down
At the end of the preceding period 812-P 101,695 3,024
Movements during the period:

Recorded 807 4,364
Cancelled owing to sales and disposals 810 -6,598

At the end of the period 812 99,461 3,024

Net book value at the end of the period 8,719

Statement of tangible fixed 
assets
(headings 22 to 27 of assets)	

Codes

Land
and buildings
(heading 22)

Plant, machinery 
and equipment

(heading 23)

Furniture and 
vehicles

(heading 24)

Assets under 
construction 
and advance 

payments
(heading 27)

Acquisition cost
At the end of the preceding period	 819-P 46,206 77,963 15,449 2,089
Movements during the period:	

Acquisitions, including produced fixed
assets

816 559 1,753 721 3,758

Sales and disposals            817 -346 -570 -1,496
Transfers from one heading to another  (+)(-) 818 260 15 -275

At the end of the period	 819 46,419 79,406 14,689 5,572

Depreciation and amounts written down
At the end of the preceding period	 832-P 41,484 71,761 13,455 121
Movements during the period:	

Recorded   827 824 1,991 981 702
Written down after sales and disposals                       830 -346 -570 -1,496
Transfers from one heading to another (+)(-)                        831 22 -22

At the end of the period	 832 41,962 73,204 12,940 801

Net book value at the end of the period 4,457 6,202 1,749 4,771
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Statement of financial fixed assets
(heading 28 of assets)

Participating, interests and shares
Codes

Enterprises

(heading 280) (heading 284)

Acquisition cost
At the end of the preceding period				     839-P 12,501 1,992
Movements during the period :

Acquisitions, including produced fixed assets 836 10
Sales and disposals 837 -6 -314

At the end of the period					     839 12,495 1,688

Depreciation and amounts written down
At the end of the preceding period				    852-P 7,104 1,349
Movements during the period :

Recorded 847 595
Cancelled owing to sales and disposals 850 -314

At the end of the period 852 7,104 1,630

Uncalled amounts
At the end of the preceding period 855-P 7
At the end of the period 855 7

Net book value at the end of the period	 5,384 58

Amounts receivable
(heading 285/8)

Net book value at the end of the preceding period 	 285-P 4

Movements during the period : 
Additions 858 90

Net book value at the end of the period 	 (285) 94

INFORMATION RELATING TO THE SHARE IN THE CAPITAL

Share in the capital and other rights in other companies
List of both enterprises in which the enterprise holds a participating interest (recorded in the heading 280 and 282 of the 
assets), and other enterprises in which the enterprise holds rights (recorded in the headings 28 and 50/53 of assets) in the 
amount of at least 10 % of the capital issued.

NAME, full address of the 
REGISTERED OFFICE 

and for the enterprise governed by 
Belgian law, 

the COMPANY NUMBER

Rights held by
Information from the most recent period
for which annual accounts are receivable

the enterprise
(directly)

Subsi-
diaries Annual 

accounts
Monetary 

unit

Capital and 
reserves

Net result

(+) or (-)
(in thousands of monetary units)

Number % %

SABCA Limburg N.V.
Dellestraat 32 - B 3560 LUMMEN
BE 0438.251.146

499,975 99.99 31.12.09 EUR 10,205 3,078 

SABCA (C.D.R.) SPRL
Chaussée de Haecht 1470
1130 Bruxelles BELGIUM
BE 0451.147.295	

73 97.33 31.12.09 EUR 11 0

FLABEL CORPORATION S.A.
Boulevard Auguste Reyers 80
1030 Bruxelles 3 BELGIUM
BE 0465.127.074

281 28.10 6.00 31.12.09 EUR Not
transmitted

Not
transmitted
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Investments: other investments and deposits			 
(heading 51/53 and 490/1 of assets)			 

Other investments			 
			 
Term deposits with credit institutions  
 		
falling due :  
less or equal to one month 	
between one month and one year	
more than one year	
			 
Deferred charges and accrued income				  
			 
Analysis of heading 490/1 of assets if  
the amount is significant.					   
Goods in acceptance and litigations	
Goods and services to provide	
Accrued bank and loan interests			    	
	
		

Statement of capital and structure of shareholdings			 
			 
Statement of capital		
Issued capital				  
At the end of the preceding period 		
At the end of the period		
			 
Structure of the capital		
Different categories of shares
	 Without mention of nominal value
Registered shares 
Dematerialised shares

As from January 1st, 2008 the shares of the company are only issued in registered or dematerialised according to the choice of 
the shareholder.

			 
Structure of shareholdings of the enterprise as at year-end closing date:	

Fokker Aerospace B.V. Amersfoortsestraatweg 7, NL-1412 KA Naarden (the Netherlands) : 1,045,662 shares equal  43.57 % 
of the capital. Fokker Aerospace B.V. is under control of Stork B.V. Amersfoortsestraatweg 7, NL-1412 KA Naarden (the 
NETHERLANDS) (notification of November 5, 2002).
DASSAULT BELGIQUE AVIATION S.A., rue de Strasbourg 13 B-1130 Bruxelles, 1,270,960 shares, equal 52.96 % of the capital 
(notification of June 27, 1989). The share stock of DASSAULT BELGIQUE AVIATION S.A. is held at 99.94 % by the S.A. Groupe 
Industriel Marcel Dassault, 9 Rond-Point des Champs Elysées Marcel Dassault, F-75008 Paris (France) (situation of February 
27, 2001).

The annual accounts of SABCA are consolidated by global integration in the company accounts of the Group Dassault.
			 

Provisions for other liabilities and charges	

Analysis of heading 163/5 of liabilities if the amount is material.			 

For global risk Ariane 5 and adaptation of the company to civil aviation programs
Provision for futures losses on orders
Provision for futures losses ART 31		

			 
			 

Codes Period Preceding period

53 92,046 58,770
8686 16,712 10,708
8687 55,227 48,062
8688 20,107

Codes
Amounts in thousand 

EUR
Number of shares

100P 12,400
100  12,400

2,400,000
8702 2,245,807
8703 154,193

Period

2,149
385
252

Period

10,400
10,221
2,583



Annual accounts 2009 - SABCA - p37 

Statement of amounts payable, accrued charges and deferred income	

Analysis by current portions of amounts initially payable after more than one year		

	

Advances received on contracts  
in progress		
Other amounts payable		
Total 

Amounts payable for taxes, remuneration and social security					   
				  
Taxes (heading 450/3 of the liabilities)				  
Non expired taxes payable						    
Estimated taxes payable						    
				  
Remuneration and social security (heading 454/9 of liabilities)			
Other amounts payable relating to remuneration and social security  			    			 

Accrued charges and deferred income				  

Allocation of the heading 492/9 of liabilities if the amount is considerable				  
Accrued charges 								         				  
Suspense accounts : amounts not yet received on financial invoices						    
Suspense accounts : invoices redefined as advances not yet received			 
				  
				  

Operating results
				  
Operating income	
Net turnover (heading 70)	 136,689
		
Breakdown by type of activity	 in percentage of turnover
	 Airframe, civil and military, construction and overhaul	 60.5
	 Space products	 33.8
	 Servosystems	 4.9
	 Miscellaneous	 0.8	
		  100.0
Breakdown by geographical markets		
	 Domestic	 15.0	
	 Export	 85.0	
		  100.0

Amounts payable current portion

Codes
1) not more than one 

year
(heading 42)

2) between one and five 
years

(heading 17)

3) over five years

(heading 17)

889 47,401
890 381 42,616

381 47,401 42,616

Codes Period

9073 1,670
450 396

9077 8,323

Period

1,521
8,340
1,893
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Operating results

Codes Period
Preceding 

period

Operating income 

Other operating income (heading 74)
whereof:  �the total amount of compensatory amounts obtained from public 

authorities 
740 50 340

Operating costs

Employees recorded in the personnel register
Total number at the closing date 9086 916 946
Average number of employees in full-time equivalents 9087 896.6 910.6
Number of actual working hours 9088 1,345,825 1,422,022

Personnel charges (heading 62)
Remuneration and direct social benefits 620 30,281 30,476
Employer's contribution for social security 621 13,537 13,242
Employer's premium for extra-statutory insurance 622 2,537 2,978
Other personnel charges 623 7,901 7,183

Provisions for pensions (included in heading 635/7)	
Additions (uses and write-back) (+)/(-) 635 -1,654 3,310

Amounts written off (heading 631/4)
Stocks and contracts in progress
- Recorded  9110 2,429 4,535
- Write back                                                                                                    9111 2,898 4,182
Trade debtors
- Recorded 9112 196
- Write back                                                                                                    9113 196

Provisions for risks and charges (heading 635/7)
Additions 9115 14,542 16,991
Uses and write-back 9116 16,047 13,843

Other operating charges (heading 640/8)	
Taxes related to operations  640 1,068 1,059

Temporary personnel and persons placed at the disposal of the 
enterprise	

Total number at the closing date 9096 45 88
Average number of employees in full-time equivalents 9097 59.9 88.5
Number of actual working hours  9098 100,935 141,116
Charges to the enterprise 617 4,766 6,540



Annual accounts 2009 - SABCA - p39 

Financial and extraordinary results	

Codes Period
Preceding 

period

Financial results	

Other financial income (heading 752/9)  
Government grants recognised in the income statement	

Investment grants 9125 327 194
Allocation of other financial income	

Exchange differences 4,177 2,918

Other financial charges
Allocation of other financial charges	

Exchange differences 4,438 1,818
Premium Ducroire/Delcredere The Belgian Export Credit Agency - Venezuela -1,783

Extraordinary results		  Period

Allocation other extraordinary income
Miscellaneous 6

Allocation other extraordinary charges
Penalties 25
Miscellaneous 19

INCOME TAXES Codes Period

Income taxes	

Income taxes on the result of the current period :  	 9134 1,928

Taxes and withholding taxes due or paid 	 9135 2,778

Excess of withholding taxes capitalised                                                           (-) 9136 - 850

Income taxes on previous periods : 9138 1,969

Additional charges for income taxes due or paid 9139 1,969

In so far as income taxes of the current period are materially affected 
by differences between the profit before taxes, as stated in the annual 
accounts and the estimated taxable profit, the main source for such 
differences with special mention of timing differences.

Non-deductible expenses 6,379
Investments deduction 800
Notional interests 1,903

Other taxes and taxes borne by third parties		  Codes Period
Preceding 

period

The total amount of value added tax, charged during the period:
to the enterprise (deductible) 9145 15,658 13,998
by the enterprise 9146 10,886 9,069

Amounts retained on behalf of third parties for:
Payroll withholding taxes 9147 9,860 10,011
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Rights and commitments not accrued in the consolidated statement of 
financial position			   			 

Goods and values not disclosed in the consolidated statement of financial position,  
held by third parties in their own name but at risk to and  
for the benefit of the enterprise:
						    
	 Raw materials in custody	   
	 Tooling in custody 	   
	 Materials in custody	   
			 
Amount of forward contracts:
	 Currencies sold (to be delivered) 		

Information relating to technical guarantees, in respect of sales or services.			

The general sales terms provide for a fonctional guarantee during a 6 month period.  They are very few exceptions 
to the rule.  For example, the warranty for space products covers 24 to 60 month stocking.

If there is a supplementary retirement or survivors’ pensions plan in favour of the personnel or the 
executives of the enterprise, a brief description of such plan and of the measures taken by the 
enterprise to cover the resulting charges.
		
The company contracted group insurance policies in favour of its employed personnel
- �a guaranteed retirement or survivor’s revenue, as a complement to legal pension and based on seniority as well 

as on remuneration at the end of the carreer;						   
- �a death capital for the benefit of nominees in case of decease of the employee before retirement time.   

Premiums are paid by the employee and the company according to the insurance plan. 

Relationships with affiliated enterprises and enterprises linked by 
participating interests

Codes
AFFILIATED ENTERPRISES

Period
Preceding 

period

Financial fixed assets (281/1) 5,384 5,390

investments (280) 5,384 5,390

Amounts receivable  9291 5,211 7,273

after one year 9301 4,248 3,896
within one year 9311 963 3,377

Amounts payable 9351 922 1,254

within one year 9371 922 1,254

Financial results
Other financial income 9441 167 377

Financial relationships with			   			 

Directors and managers, individuals or bodies corporate who control the enterprise without being 
associated therewith or other enterprises controlled by these persons, other enterprises controlled by 
the sub B. mentioned persons without being associated therewith						    
		
The amount of direct and indirect remuneration and pensions, included in the income statement, as long as this disclosure does 
not concern exclusively or mainly, the situation of a single identifiable person:

	
	 to directors and managers				  
				  

Codes Period

3,285
783
385

9216 23,813

Codes Period

9503 95
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Financial relationships with			   			 

Auditors or people they are linked to 

Auditor’s fees	

Other missions within the framework of certificate of attestation	  

Other attestation missions	

Commitments, rights and suspense accounts 	
(Art, 4, al, 2 of the R,D of October 8,1976)					   

Period
Preceding 

period

Guarantees given by third parties on behalf of the company 4,905 5,411
Guarantees received 1,371 2,787
Goods belonging to third parties 148,714 95,341
Miscellaneous, commitments, rights and suspense accounts including 4,452 4,892
2,245,807 registered shares SABCA handed by third parties PM PM
Temporary partnership SABCA - SONACA 13 13
Belgian Association for the Maritime Patrol Airplane (A.B.A.P.) 10,621 10,621
Forward contracts 23,813 8,948

193,889 128,013

Third party goods  (analysis) 						    

Period
Preceding 

period

Third party goods and values, held in deposit, consignment or for manufacturing	
Third party raw materials in the store room 	 5,982 6,404 
Third party aeronautical parts and material, in the manufacturing or overhaul process 3,919 3,900
Third party tooling, in deposit 	 65,548 64,811
Equipment for repair-overhaul, in deposit 	 19,509 19,447 
Office furniture 	 53,756 779

148,714 95,341

Codes Period

9505 70

9506 24
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Social report

Statement of the persons 
employed

Employees recorded in the staff register	

During the period and the previous period	
	
Average number of employees
Number of hours actually worked

Personnel costs

	

Codes 1. Full-time 2. Part-time
3. Total in 
full-time 

equivalents

At the closing date of period
Number of employees recorded in the personnel register 105 765 151 881.0

By nature of the employment contract
Contract for an indefinite period		  110 716 150 831.6
Contract for an definite period		  111 49 1 49.4

According to the gender and by level of education
Male		  120 680 132 782.5
- primary education	 1200 14 2 15.6
- secondary education  	 1201 453 115 542.1
- higher education (non university) 	 1202 149 14 160.3
- university education 	 1203 64 1 64.5

Female		  121 85 19 98.5
- primary education	 1210 3 3.0
- secondary education  	 1211 52 11 59.6
- higher education (non university) 	 1212 17 4 20.2
- university education 	 1213 13 4 15.7

By professional category
Management staff		  130 11 11.0
Employees 134 419 77 478.0
Workers		  132 335 74 392.0

Codes 1. Full-time 2. Part-time

3. Total (T) or 
total of
full-time 

equivalents 
(FTE)

4. Total (T) or 
total of
full-time 

equivalents 
(FTE)

(period) (period) (period)
(previous 
period)

100 782.8 148.3 896.6 (FTE) 910.6 (FTE)
101 1,182,673 163,152 1,345,825 (T) 1,422,022 (T)

102 48,387 5,869 54,256 (T) 53,879 (T)
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Hired temporary staff and personnel placed at the enterprise’s disposal

During the period Codes
1. Temporary 

personnel

2. Persons 
placed at the 

disposal of the 
enterprise

Average number of employees 150 12.8 47.1
Number of hours actually worked 151 19,391 81,544

Charges of the enterprise 152 681 4,085

Table of personnel changes during the period

Entries Codes 1. Full-time 2. Part-time
3. Total in 
full-time 

equivalents

Number of employees recorded on the personnel register 
during the financial year	

205 24 24.0

By nature of the employment contract
Contract for an indefinite period		  210 6 6.0
Contract for an definite period		  211 18 18.0

Departures Codes 1. Full-time 2. Part-time
3. Total in 
full-time 

equivalents

Number of employees with a in the staff register listed date of 
termination of the contract during the period

305 53 1 53.8

By nature of the employment contract
Contract for an indefinite period		  310 28 1 28.8
Contract for an definite period		  311 25 25.0

According to the reason for termination of the employment 
contract

Retirement		  340 4 4.0
Dismissal		  342 11 11.0
Other reason		  343 38 1 38.8
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Information with regard to training received by employees during the period

Total number of official advanced professional training 
projects received by employees at company expense

Codes Male Codes Female

Number of participating employees			   5801 418 5811 49
Number of training hours 5802 6,913 5812 997
Costs for the company 5803 759 5813 98

of which gross costs directly linked to the training		  58031 832 58131 107
of which paid contributions and deposits in collective funds	 58032 107 58132 14
of which received subsidies (to be deducted)		  58033 180 58133 23

Total number of less official and unofficial advanced 
professional training projects received by employees at 
company expense

Number of participating employees			   5821 46 5831 9
Number of training hours 5822 4,487 5832 1,017
Costs for the company 5823 218 5833 39
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Summary of the rules of valuation 
(Art. 15, paragraph 2 of the Royal Decree of October 8,1976)

The rules of valuation were deposited on June 7, 1978 at the 6th Registration Office in Brussels – Volume 131, folio 
66 section 18

INTANGIBLE FIXED ASSETS

These fixed assets are valued according to art. 25 of the Royal Decree of October 8, 1976.  The board of directors 
decides, depending on the case, on the amount to be passed to the assets side as well as the depreciation rates 
to be applied.  They can be the subject of accelerated or exceptional depreciation, in accordance with the fiscal 
prescriptions in this matter, if due to their alteration or modifications of the economic circumstances, the book value 
exceeds the usage value.
The research and development costs are depreciated according to the straight-line method over a three year 
period, the software costs over a five year period.  
The intangible fixed assets purchased or produced since 2003 are subjected to a daily pro rata applicable to the 
first period of depreciation.

TANGIBLE FIXED ASSETS

The ACCOUNTING BOOK VALUE is defined in accordance with art. 21/22 and 23 of the Royal Decree of 
October 8, 1976.

ADDITIONAL COSTS AND NON-RECOVERABLE TAXES.

Additional ancillary costs are depreciated in the same time and in the same way as the amount in principal of the 
purchase price or the production cost of the equipment (art. 196, § 2,2° CIR new).. The ancillary costs related to old 
tangible fixed assets continue to be written off, following the depreciation plan in the same way as in the past.

DEPRECIATION

(a) Method
The straight-line method is applied for the former investments while the decreasing method is used for the 
investments that have been made since 1977, with the exception of any other fiscally authorized method within 
the context of investment stimulation.  In that case, the board of directors examines the appropriateness of these 
depreciation methods case per case, as well as the additional depreciation rates related to economic and/or 
technological reasons (art. 28, paragraph 2), and the extent to which they should be applied.  Since 1977, the 
whole of the depreciation rules authorized by the various government measures, have been applied (100% and 
sometimes even 110% of the value).  The depreciation rules were applied for the whole year and for the first time 
during the year when the purchase takes place until end 2002

In accordance with the fiscal law dated December 24, 2002 the new rules related to the daily pro rata depreciation 
are applied to the new tangible and intangible fixed assets purchased or produced since the fiscal year 2004. The 
assets purchased or produced before the financial period 2003 can be continued to be depreciated following 
the old procedure. The advance payments and assets under installation and construction benefit of a specific 
accounting and fiscal treatment.

(b) Applied depreciation rates
Buildings:	� 5% or more is fiscally allowed, mainly for buildings erected on lands granted by third persons for 

a determined period and for the lay-out of the rented buildings.
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Installations, machines, tooling:	� 10% generally speaking; yet, a rate of 20 or 25% is applied for laboratory 
or electronic material, numeric control machines i.e. high precision 
equipment or machines in a sector undergoing a rapid technological 
evolution; as well as for equipment used in shift working.  Tooling and 
equipment, templates and numeric control software proper to a program 
are depreciated at 100% or during the period of the contract in conformity 
with the allowed fiscal rules.

Furniture, office and rolling stock:	� 10% except for vehicles and trailers, office machines, computers, 
cameras and copiers (20%).

Depreciation recoveries can be applied up to the taxed surplus depreciation as well as for the tax exempted 
depreciations exceeding above mentioned rates; also in case of transfer, sale, catastrophe or compulsory 
purchase.
With effect from the beginning of 2003 the daily pro rata was applied as well as to the straight-line method as to the 
decreasing or accelerating method of depreciation.

FINANCIAL FIXED ASSETS

STOCKS AND SHARES VALUES

The acquisition, subscription costs are booked as exceptional financial charges.  The losses in value of non-quoted 
shares are considered only if the loss is important and lasting.

RECEIVABLES: (see below)

STOCKS

PURCHASE PRICE  of materials, supplies and goods, suppliers invoices plus import, delivery, 
insurance and commission costs.

VALUATION OF STOCKS AT THE END OF THE FINANCIAL YEAR as well as RAW MATERIALS 
CONSUMPTION: FIFO  method (First In, First Out).

AMOUNTS WRITTEN OFF ON STOCKS:  Up to 100%.

(a) �for parts related to completed production or maintenance programs, unusable or whose tolerances, norms, 
technical configuration, conception have changed.

(b) for parts that have not moved during the 24 previous months.

In case of later use of the non destructed parts, amounts written of are decreased.

CONTRACTS IN PROGRESS

ELEMENTS CONSTITUTING THE COST PRICE
�
Cost prices are determined taking into account all direct production costs on the one hand, as well as the whole of 
indirect costs on the other hand.  For the latter, however, the board of directors reserves the right to book only part 
of these costs to cost price, individualized by a production program or not, the other part being booked directly to 
the result of the year or spread over several years.  This right will only be used in case of exceptional disruptive and 
temporary circumstances (such as strikes, important and prolonged under-activity periods, restructuring and lay-
outs) having such an impact on the cost price of works that they would considerably alter its image.

Method of distribution by individualized production programs
(a) �direct booking of raw materials, parts, consumer goods, direct costs and specific subcontract costs, depreciation 

of specific equipments and relocation, lay-out costs proper to a program.
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(b) �booking of indirect costs through hour rates based on the work of the production personnel and/or certain 
machines.  These hour rates include all direct and indirect remuneration and related charges as well as overheads 
and the financial industrial usage cost of the equipment.  The latter can be spread over individualised production 
programs by derogating from the depreciation method and amount booked to the consolidated statement of 
financial position on an economic and fiscal basis.

VALUATION OF THE WORK IN PROCESS
They include unfinished works regarding a same group of contracts, or for which the cost price elements are not 
complete, or for which definitive acceptance quality controls (possibly to be carried out by the customer) are not yet 
completed.  These work in process are valuated at the cost price after deduction of the already invoiced works.

AMOUNTS WRITTEN OFF

(a) �on works carried out: they are automatically and fully implemented up to the amount of the incurred costs 
exceeding the possible total contract invoicing.

(b) �on works left to be carried out: the estimated costs of these works are added to reductions described in (a) only 
if the progress of work is higher than 75% and if the estimation of these costs and of the invoicing to be made 
can be sufficiently accurate (usual works).  In the other cases, provisions for risks on received orders should be 
made with the greatest care and on an individual basis.

(c) �on sales realized by our customers : in case of loss on program, a provision will be constituted to cover our 
implicit obligations.

RECEIVABLES

(a) ��Valuation of receivables (and payables) in foreign currencies at the internal standard exchange rate per currency, 
which is modified during the year only in case of important and lasting fluctuation of average rates or in case of 
official revaluation/devaluation.

(b) �Amounts written off in the following cases:
	 - �fluctuation of the exchange rate of a minimum of 5 % ( and 1,250 euros, was 50,000 BEF) in proportion 

to the internal standard rate;
	 - �bankruptcy, composition, nationalization (high political risks), subordination of receivables with risks;
	 - �important, lasting and in nature and amount determined litigation of which the recovery is very precarious, 

the negotiations being concluded;
	 - very negative economical, financial or political information concerning exports.
(c) Provision for risks and costs on litigation in negotiations
(d) �Decrease in amounts written off if the effective decrease can reasonably be envisaged during the first months of 

the following year or if the previous reductions were inappropriate or exaggerated.

ACCRUED OR DEFERRED CHARGES OR INCOME (assets - liabilities)
�
They are used only for amounts that can considerably influence the result of the year on the one hand and that 
are part of the usual activities of the company on the other hand.  The board of directors individually analyzes the 
elements that are not part of the usual activity.

PROVISIONS FOR LIABILITIES AND CHARGES
�
They are systematically but very carefully established particularly when they can be fiscally harmful to the company 
or in case of loss superior to 50% of the capital.

PROVISIONS SET UP FOR TAX PURPOSES
�
They are determined according to fiscal rules, taking into account increases, advance payments, real and fictitious 
with-holding taxes on investment income, taxes credit, withholding taxes on real estate and chargeable foreign 
taxes.  The exceeding part of the previous provisions will be considered only if three booking years have passed 
after their constitution without complementary enrolment, unless the board decides otherwise.
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MISCELLANEOUS RIGHTS AND COMMITMENTS NOT REFLECTED IN THE 
BALANCE SHEET
�
They are valued at the maximum amount mentioned in the commitment documents.  If there are no such documents, 
the reasonably estimated economic value of the goods they concern will be taken into account.  This value will be 
considered as the net booking value for the goods belonging to the company.
Adaptation to the valuation rules chosen by the companies (art. 17 paragraph 3 of the Royal Decree of 
October 8, 1976)

- �Tooling, small equipment and small tooling constituting full individual sets of less than 250 euros (was 10,000 BEF) 
are no longer included in assets but in the cost price or in overheads depending on the fact that they are specific 
or not to a contract.  This modification of the 1978 rules is dealt with in the new fourth paragraph of section 04,5 
of the rules of valuation (Financial year 1979).

- �Modification of the first paragraph of section 14 of the rules of valuation.
- �At the end of each social financial year, investments granted will be progressively reduced by booking to the profit 

and loss account, in deduction of:
a. �either the depreciation regarding fixed assets for the acquisition of which they were obtained; or;
b. �the loan costs (Financial year 1981).

Starting from 1991, the deferred taxes have been deducted from investments granted and realized gains if necessary. 
They will be reduced at intervals by booking to the profit and loss account at the rate of the reduction of investments 
granted and, in the case of realized gains at the rate of the inclusion in the taxable result of the concerned gains.
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Comments on the non consolidated  
balance sheet
  N.B.: the important differences between correspondig headings of compared periods are mentioned in italic.

Assets
Fixed Assets					    	 31,434
Intangible assets					     8,719
	 Research and development costs, know-how					   
		  Movements during the period
		  Acquisitions	 7,476
		  Sales and disposals	 -6,598
		  Depreciation recorded	 -4,364
		�  Depreciation cancelled after sales & disposals	 6,598		
		  Net book value	 3,112	

The research and development activities focused on civil aviation programs in which the company has been taking part with its 
industrial partners.
				  
Tangible assets	 			   	 17,179
	 Land and buildings			   4,457		
	 Plant, machinery and equipment			   6,202	
	 Furniture and vehicles			   1,749
	 Assets under construction and advance payments			   4,771		
	 Movements during the period					   
		  Acquisitions	 6,791			 
		  Sales and disposals	 -2,413			 
		  Depreciation	 -2		
		  Depreciation recorded	 -4,497		
		�  Depreciation cancelled after sales & disposals	 2,413		
		  Net book value	 2,292		

The acquisitions over the financial year 2009 are divided between machines - tools intended for production, 
investments realized for the development and installation of new stores as well as the evolution of software.
		
Financial assets			   		  5,536
	 Affiliated enterprises					   
	 Participating				    5,384
		  - SABCA Limburg N.V.		  5,290		
		  - SABCA (C.D.R.) SPRL		  11		
		  - FLABEL CORPORATION S.A.		  83			 
						    
	 Other financial assets			   152
		  Shares and other securities:		  58		
		  - B.S.C.A.	 52			 
		  - Sambrinvest	 6			 
		  - Arianespace Participation	 PM			 
		  - Arianespace	 PM			 
		  - Belairbus	 PM			 
		  - SONACA	 PM			 
		  - IGRETEC	 PM		
		    �Intercommunale pour la Gestion et la  

Réalisation d’Etudes Techniques et Economiques.
		  - �SABCA share in the participation of  

A.B.A.P. to the formation of S.E.C.B.A.T.	 PM		
		  Amounts receivable and cash guarantees		  94	
		  - Cash guarantees	 94				  
		
The financial assets were the object of an amount written down of 585 thousand EUR recorded on Arianespace Participation 
and Arianespace.
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Current assets		  			     220,493
Amounts receivable after more than one year				    	 4,248
	 Trade debtors					     4,160		
	 Other amounts receivable				    88		
		  SABCA Limburg N.V.						    
	
Stocks and contracts in progress 				    	 79,726
	 Stocks						      27,466		
		  Raw materials and consumables			   7,895			 
		  Goods purchased for resale			   18,994			 
		  Raw materials and consumables in stock for other contracts partially		   	
		  paid by customer						    
		  Advance payments			   577			 
	
	 Contracts in progress				    52,260		
		  This item contains principally the following programs:						   
		  Airbus, Space applications and Dornier.						    
				  
Amounts receivable within one year					     40,627
	 Trade debtors - supply of goods & services				    37,556
		  whereof affiliated enterprises		  963

The increase of 3 million of trade receivables is mainly due to advance payments made to suppliers.

	 Other amounts receivable				    3,071		
		  V.A.T. Recoverable			   648			 
		  Excess of income tax payments to be recovered			   850			 
		  Loans and advances to the personnel			   27			 
		  Amounts owed by insurers			   391			 
		  Sundry amounts receivable			   1,155		

The «Other amounts receivable» are in decrease of 4 million due to the repayment received from our subsidiary SABCA Limburg.

Investments							       92,046
	 Other investments and deposits				    92,046		
		  Less or equal to one month			   16,712			 
		  Between one month and one year			   55,227			 
		  More than one year			   20,107			 
	
Cash at bank and in hand					     1,060
		  Bank & post office			   1,060			 
		  Cash				    14			 
		  Cash in transit			   -14			 

Term deposits and cash & cash equivalents amount globally to 92 million.  This important increase in treasury is the corollary of 
the big increase of long term and short term customers advance payments received on contracts in progress.
									       
Deferred charges and accrued income					     2,786
	 Expenses booked or prepaid			   385		
	 Accrued bank and loan interests			   252		
	 Goods in acceptance and litigations			   2,149		

This heading goes from 1,057 to 2,786 and mainly contains goods not yet currently accepted.

Total assets						      251,927
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Liabilities
Shareholders’ equity						      52,338

Capital								        12,400
	 Issued capital						      12,400
	 Represented by 2,400,000 shares without mention of nominal value			 

Reserves								        14,050
	 Legal reserve						      1,240

	 Reserves not available for distribution					     595
		  Extraordinary reserve				    595	

	 Untaxed reserves					     455
		  Other untaxed gains:				    394
			   Building and equipment			   2
			   Realized tangible assets of more than five years		  88
			   Collective transport of employee			   304
	 Investment reserve:				    61
			   Surplus after incorporation into the capital
	 Reserves available for distribution					     11,760
		  Reserve for replacement of tangible assets				    2,866
		  Reserve for installations in favour of the personnel				    938
		  Other available reserves				    7,956

Profit carried forward - retained earnings						      25,141
	 See page 32 for the appropriation of the result of the financial year 2009.					   

Investment grants							       747

Following the continuation in 2009 of new agreements signed with the «Région Bruxelles-Capitale»  and the «Région Wallonne» 
in the scope of their political incentives and financial measures for industrial research a gross amount of 429  was booked and 
327 were affected to other financial products.
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Provisions and deferred taxation						      35,838
									       
Provisions for liabilities and charges						      35,793
	 Pensions and similar obligations					     10,408		
	 Major repairs and maintenance					     1,796		
	 Other liabilities and charges					     23,589		
		�  For global risk Ariane 5 and adaptation of  

the company to civil aviation programs				    10,400			 
For future losses on orders				    10,221			 
For future losses on orders in progress (Art. 31).				    2,583			 
For fire insurance, damage and civil liability				    60			 
For risks and charges on cases at issue				    75			 
For social litigations				    250			 
		

The provisions for liabilities and charges have increased by more than 3 million mainly due to the uses and reversals in the 
provision for pensions and similar obligations for 1,6 million and to the provision for premium Ducroire (The Belgian Export Credit 
Agency) which has been totally written down for an amount of 1,8 million.  The new allocation of the provision for future losses 
is compensated by uses and reversals in the provision for global risk Ariane 5.
							     
Deferred taxation							       45
	 Taxes relating to gains on disposals of fixed assets					     790		
	 Transfer from deferred taxation on dito					     -745		

Creditors	 							       163,751
									       
Amounts payable after more than one year						      90,017
	 Advances received on contracts in progress					     47,401		
		  Customer advances				    47,401			 
	
	 Other amounts payable					     42,616		
		  Advances on prototypes, received by the State and to be reimbursed conditionally:			 
		  - �SPP Politique scientifique - SPF Economy  

N.R.C. - TAILCONE				    2,096		
		  - �SPP Politique scientifique - SPF Economy  

N.R.C. - PLANCHER				    3,660	
		  - �SPP Politique scientifique - SPF Economy  

N.R.C. - A380				    22,699			 
							     

		  Advances received from Brussels-Capital Region and to be reimbursed conditionally:		
		  - Servoactuators				    2,890			 
		  - Airbus 340-500/600				    3,651			 
		  - Development civil aviation programs				    7,323			 
		  - No-back device for electromechanical actuators				    149			 
		  - Zero lead differential roller bearing				    148			 
	
The increase of the amounts payable after more than one year is explained by a strong increase of advances received on 
contracts.
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Amounts payable within one year					     61,980
								      
	 Current portion of amounts payable after more than one year				    381
		�  Science Policy PPS - FPS Economy and  

Brussels-Capital Region	 381						    

	 Financial debts					     166			 
		  Other banks	 166					   
	 Trade debts					     17,910		
		  Suppliers			  17,910 *				  
		  - Invoices to be paid	 17,024						    
		  - Invoices to be received	 886					      
		   * whereof affiliated enterprises         922					   
	
	 Advances received on contracts in progress				    30,235	
		  Financial invoices in progress	 79,348
		  Amounts not yet received to deduct	 -8,340
		  Long term financial invoices	 -47,401
		  Invoices redefined as advances	 8,521
		  Invoices redefined as advances  
		  not yet received	 -1,893

	 Taxes, remuneration and social security				    10,389		
		  Taxes				    2,066				  
		  - Estimated taxes payable	 396
		  - Taxes payable	 1,671				  
		  - Taxes withheld	 -1	
		  Remuneration and social security			   8,323
		  - Social Security Office	 -144
		  - Remuneration due to the personnel	 322
		  - Holiday pay	 5,099
		  - �Provisions for bonus and other  

personnel charges	 2,888
		  - Insurance for the personnel	 124
		  - Other social obligations	 34						    
									       
	 Other amounts payable				    2,899	
		  Amounts payable resulting from appropriation of profits		  2,527				  
		  - Dividends relating to previous financial years	 16					   
		  - Dividends relating to the financial year	 1,824						    
		  - Profit sharing for the period	 687				  
		  Sundry amounts payable			   372				  
		  Royalties	 273				  
		  - Contributions	 12			 
		  - Customers payable	 2			 
		  - Other 		 85	
The advances received on contracts are increased by more than 16 million.
										        

Accrued charges and deferred income					     11,754
		  - Accrued charges	 1,521	
		  - Suspense accounts	 10,233						    

The progression of suspense accounts results from advance payment invoices not yet cashed.

Total liabilities	 					     251.927
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Sources and applications of funds				  
			                                         				 
				  
	 (in thousand EUR)
				  

	 I. 	 Sources

		  Profit for the period 5,519

		  Depreciation and amounts written down 9,458

		  Investment grants 102

15,079

		  Increase amounts payable after more than one year 11,589

26,668

	 II. 	Applications

		  Increase amounts receivable after more than one year 352

		  Provisions and deferred taxation 3,216

		  Purchase of fixed assets 14,361

		  Distribution of profit 2,511

20,440

  I.	 - II. Movement in working capital 6,228

	 III. 	Movement in stocks and contracts in progress -8,737

		  Movement in short-term accounts receivable -1,246

		  Movement in deferred charges and accrued income 1,699

-8,284

	 IV. 	Movement in short-term non financial debts 16,662

		  Movement in accrued charges and deferred income 2,286

18,948

III. 	- IV. Movement in short-term financing requirements -27,232

	 V. 	 Movement in investments 33,276

		  Movement in cash at bank and in hand -244

	 VI. Movement in short-term financial debts 428

V. 	 - VI. Movement in cash 33,460
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Company number : BE 0405.770.992

STATUTORY AUDITOR’S REPORT TO THE GENERAL SHAREHOLDERS’ 
MEETING ON THE ANNUAL ACCOUNTS OF THE COMPANY  

SABCA SA AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2009

As required by law and the company’s articles of association, we report to you in the context of our appointment as 
statutory auditor. This report includes our opinion on the annual accounts and the required additional disclosures 
and information.

Unqualified opinion on the annual accounts

We have audited the annual accounts of SABCA SA as of and for the year ended December 31, 2009, prepared in 
accordance with the financial reporting framework applicable in Belgium, and which show a consolidated statement 
of financial position total of KEUR 251.927 and a profit for the year of KEUR 5.519.

The company’s board of directors is responsible for the preparation of the annual accounts. This responsibility 
includes: designing, implementing and maintaining internal control relevant to the preparation and fair presentation 
of annual accounts that are free from material misstatement, whether due to fraud or error; selecting and applying 
appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances.

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit 
in accordance with the legal requirements applicable in Belgium and with Belgian auditing standards, as issued by 
the «Institut des Reviseurs d’Entreprises/Instituut der Bedrijfsrevisoren». Those auditing standards require that we 
plan and perform the audit to obtain reasonable assurance about whether the annual accounts are free of material 
misstatement.

In accordance with the auditing standards referred to above, we have carried out procedures to obtain audit 
evidence about the amounts and disclosures in the annual accounts. The selection of these procedures is a matter 
for our judgment, as is the assessment of the risk that the annual accounts contain material misstatements, whether 
due to fraud or error.

In making those risk assessments, we have considered the company’s internal control relating to the preparation 
and fair presentation of the annual accounts, in order to design audit procedures that were appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal 
control. We have also evaluated the appropriateness of the accounting policies used and the reasonableness 
of accounting estimates made by management, as well as the presentation of the annual accounts taken as a 
whole. Finally, we have obtained from the board of directors and company officials the explanations and information 
necessary for our audit. We believe that the audit evidence we have obtained provides a reasonable basis for our 
opinion.

In our opinion, the annual accounts give a true and fair view of the company’s net worth and financial position as of 
December 31, 2009 and of its results for the year then ended in accordance with the financial reporting framework 
applicable in Belgium.
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Additional remarks

The company’s board of directors is responsible for the preparation and content of the management report, and for 
ensuring that the company complies with the Companies’ Code and the company’s articles of association.

Our responsibility is to include in our report the following additional remarks, which do not have any effect on our 
opinion on the annual accounts: 
- �the management report deals with the information required by the law and is consistent with the annual accounts. 

However, we are not in a position to express an opinion on the description of the principal risks and uncertainties 
facing the company, the state of its affairs, its foreseeable development or the significant influence of certain 
events on its future development. Nevertheless, we can confirm that the information provided is not in obvious 
contradiction with the information we have acquired in the context of our appointment ; 

- �without prejudice to certain formal aspects of minor importance, the accounting records are maintained in 
accordance with the legal and regulatory requirements applicable in Belgium ;

- �there have been no transactions undertaken or decisions taken in breach of the company’s statutes or the 
Companies’ Code such as we would be obliged to report to you. The appropriation of results proposed to 
the general meeting is in accordance with the relevant requirements of the law and the company’s articles of 
association.

Brussels, April 16, 2010

X. DOYEN
Statutory Auditor
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