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SELLING RESTRICTIONS 
 
 
The Offering and the distribution of this Prospectus may be restricted by the laws of certain jurisdictions other 
than Belgium. BSB does not represent that this Prospectus may be legally distributed in jurisdictions other 
than Belgium, nor that the Shares may be legally offered in accordance with a registration procedure or other 
requirements in force in jurisdictions other than Belgium, or in accordance with an exemption validly granted in 
accordance with the said rules. BSB shall have no liability for any such distribution of shares or offerings. 
Consequently, the Shares Offered may not be publicly offered or sold, directly or indirectly, nor may this 
Prospectus or any other advertising in other documents relating to the Offering be distributed or published, in 
a jurisdiction other than Belgium, except in circumstances where the applicable laws and regulations are 
respected. This Prospectus does not constitute an offer for sale or a solicitation to subscribe for or purchase 
the shares of BSB with regard to any person in any State where such an offer or solicitation is illegal. Any 
person in possession of this Prospectus must ascertain whether any such restrictions are in force and comply 
with them. In particular, the Shares have not been offered or sold and shall not be offered or sold, directly or 
indirectly, to the public in France or in Luxembourg. 
 
Any person who is not resident in Belgium and who wants to subscribe for this Offering must ensure that any 
such subscription complies with the regulations in force in his or her country of residence and must comply 
with any other formalities that may apply there, including the payment of all costs and taxes. 
 
No party is authorised to provide information or make representations with regard to the Offering other than 
those contained in this Prospectus. The distribution of this Prospectus, at any time whatsoever, does not imply 
that, after the date of printing, the information that it contains, is still completely up-to-date. This Prospectus 
shall be updated by way of additional information disseminated in accordance with the relevant laws and 
regulations in force. 
 
The availability of the Prospectus on the Internet does not constitute an offer for sale or a solicitation to 
purchase shares to any person residing in a country where such an offer or solicitation is prohibited. The 
availability of this Prospectus on the Internet is limited to the worldwide websites mentioned in this document. 
The electronic version may not be reproduced or made available in any other place whatsoever and may not 
be printed for distribution. Only the original printed version of this Prospectus in circulation in Belgium in 
accordance with the applicable legal requirements shall be considered as the authentic text as well as the 
version made available on the websites mentioned in this document. Any other information on the company’s 
website is not part of the Prospectus. 
 
This Prospectus has been prepared for the needs and purposes of subscriptions for the Shares. Before 
deciding whether or not to invest in the Shares Offered pursuant to this Offering, investors are recommended 
to form their own opinion on BSB and the terms and conditions of the Offering, in particular as to whether it is 
an appropriate investment for them having regard to the risks involved in the investment. The Offering is made 
solely on the basis of this Prospectus. 
 
Investors who, after having perused the information contained in this Prospectus, require further advice before 
forming an opinion on this Offering, should consult their customary financial or tax advisers. 
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DEFINITIONS 
 
BSB International or BSB or the Group The Company and its subsidiaries (see section 4.5). 

 

Company BSB International, a public limited company having 
its registered office at 2 Avenue Athéna, 1348 
Louvain-la-Neuve and registered on the Nivelles 
Commercial Register under the N° 0474.800.251. 
 

Employee Offering At the time of the Offering, subject to the suspended 
condition of the closing of the Offering, the Company 
intends to offer to BSB employees the possibility to 
subscribe for new Shares up to a maximum total 
amount of EUR 149,997.12. The subscription price 
will be equal to the Offering Price discounted by 
16.6 %, or 8.84 Euros. The Shares thus allotted 
shall be non-transferable during a two-year period. 
The costs relative to the Employee Offering shall be 
borne by the Company. The new Shares offered 
under the Employee Offering shall be in addition to 
the Shares Offered under the Offering. The 
Employee Offering does not constitute a Public 
Offering for subscription either in Belgium, or in 
France or in the Grand-Duchy of Luxembourg.  
 

Kaupthing or "Centralising Agent" or "Lead Selling 
Agent" 
 

Kaupthing Bank Belgium, whose Head Office is at 
1050 Brussels, avenue Louise 81 bte 6, a branch 
of Kaupthing Luxembourg S.A. (R.C.S. Luxembourg 
B 63.997); BCE 0894.372.860.  
 

Keytrade Bank or “Co-selling Agent” Keytrade Bank Ltd, whose Head Office is at 1170 
Bruxelles, boulevard du Souverain 100, BCE 
464.034.340. 
 

Next Capital or "Listing Sponsor" The private limited company Next Capital, having its 
registered office at 475 Avenue Louise, 1050 
Brussels, registered on the Brussels Commercial 
Register under the N° 0877.677.774. 
 

Offering The public offer to subscribe for Shares. 
 

Placement Syndicate Kaupthing, Weghsteen & Driege, and Keytrade 
Bank.  
 

Shares The Company’s shares. The shares are all ordinary 
shares, with no nominal value. 
 

Shares Offered The new shares offered in the framework of the 
Offering and the Staff Offering. 
 

Structure of the Offering  
Priority Offering: 60 % of the Shares Offered, that is 
to say 283,019 Shares.  

Non Priority Offering: 40 % of the Shares Offered, 
that is to say 188,679 Shares. 

 

Warrants  The 90,000 warrants issued by the Company as part 
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of a warrants plan adopted on 25 April 2008. 
 

Weghsteen & Driege or "Co-selling Agent" 
 

The brokerage firm Weghsteen & Driege, whose 
Head Office is at 8000 Brugge, Oude Burg 6; BCE 
0462.267.563. 
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SUMMARY 
 
This summary is an introduction to the Prospectus and must be read in conjunction with (and interpreted 
according to) the more detailed information and consolidated financial statements and notes mentioned 
elsewhere in the Prospectus. It must also be read in conjunction with the information provided in the “Risk 
Factors” section. Any decision to invest in the Shares Offered must be based on an exhaustive analysis of the 
Prospectus by the investor. 
 
The Company shall have no liability for this summary, including any translations, except where it is misleading, 
inaccurate or incompatible with the other sections of the Prospectus. When legal action is instituted before the 
courts in connection with the information contained in this Prospectus, the plaintiff may, depending on the 
applicable law, have to bear the cost of translating the Prospectus before the start of the legal proceedings1.  
 

The financial information and forecasts contained in this Prospectus have been drawn up 
on a “pre-money” basis, i.e. before the increase of capital linked to the Offering. 

 
SUMMARY OF ACTIVITIES 

 
BSB, Business Solutions Builders, is a software package2 publisher and an IT service provider which 
currently specialises mainly in the financial sector.  
 
BSB has more than 50 well-known references in Belgium, France and Luxembourg, such as: Axa Banque, 
Axa Assurance, Fortis Insurance, Suez, Clearstream, ABN Amro Life, Carmignac Gestion, Ministry of the 
Brussels-Capital Region, The Walloon Water Distribution Company, Carrefour, Arjowiggins, Dexia Banque, 
ING Life, etc.  
 
It offers the following software packages:  

• Soliam: asset management software packages for banks, insurance companies and holding 
companies.  

• Solife: software packages that enable insurance companies to manage the complete life cycle of life 
insurance products (and financial investments).  

• Bank Suite: securities back office management software packages for banks.  
• Remote access to these 3 applications (Internet Portal). 
 

It offers the following services:  
• Consultancy services: via consultants and experts having IT expertise and/or “business line” 

experience in one or more of the above-mentioned sectors.  
• Customised software: customised software, where applicable, to meet the very specific needs of 

certain clients.  
• The integration and implementation of partner solutions:  

o SAP: partner software packages integrated and implemented by BSB, in particular in the 
financial and public sectors; 

o IDIT: partner software packages which enable users to manage the complete life cycle of 
non-life insurance policies (or IARD). 

 
BSB intends to enlarge its geographical coverage beyond its traditional frontiers with a view to establishing 
itself rapidly as a leading European player in Information Technology (software package publishers and 
service providers), in particular in the insurance sector, by capitalising on its expertise on its domestic market 
and by positioning itself as an indispensable IT partner for insurance companies by pursuing its penetration 
into connected areas. 

…………………………………………… 

1  For limitations of liability see section 1.6 of this Prospectus. 

2 A software package is a commercial programme sold by a publisher as a complete product. 



 

SUMMARY OF THE OFFERING 

 
 
The Company Business Solutions Builders International, in abbreviated form "BSB 

International" or "BSB", a public limited company incorporated under 
Belgian law. 
 

Shares Offered The Company intends to offer a maximum of 471,698 new Shares for 
a maximum amount of 4,999,998.80 EUR. The Shares Offered will 
each be accompanied by a VVPR strip and will have the same rights 
as the Company’s existing shares. The Shares Offered will accrue 
dividend rights from 1 January 2008 and holders shall therefore be 
entitled to a dividend payment, if applicable, for the accounting year 
ending on 31 December 2008 and the following accounting years. 
 

Listing Sponsor Next Capital 
 

Placement Syndicate Kaupthing, Weghsteen & Driege, and Keytrade Bank 
 

Offering The Share Offering is composed exclusively of a public offering in 
Belgium. 
 

Offering Period The Offering Period runs from 9 June 2008 to 7 July 2008 at 4 pm, 
unless it is decided to close subscriptions before the scheduled 
closing date. The Offering may be closed before the scheduled 
closing date by Kaupthing in agreement with the Company as soon 
as the total number of Shares for which orders have been validly 
placed has reached or exceeds the number of Shares Offered; the 
Offering period may not, however, be less than three business days. 
If the Offering Period is closed before the scheduled closing date, 
this shall be announced via a press notice and on the Internet sites 
of the Company and the Listing Sponsor. 
 

Priority Offering 60 % of the Shares Issued, that is to say a maximum of 283,019 
Shares, to be allocated by the company to the members of the 
Placement Syndicate (Kaupthing, Weghsteen & Driege and Keytrade 
Bank) in order to prioritise the investors who would like to acquire 
shares in the context of the Offering would place their order with the 
members of the Placement Syndicate, whether directly or by the 
intermediary of all the other establishments or financial 
intermediaries members of the Euronext Brussels where the 
investors hold an account. 
 

Non-Priority Offering 40 % of Shares Issued, that is to say a maximum of 188,679 Shares, 
to be allocated by the Company to institutions or financial 
intermediaries other than the members of the placement Syndicate 
with whom investors have placed orders, or to the members of the 
Placement Syndicate for orders which were not filled at the Priority 
Offering at its close or for orders placed with the members of the 
Placement Syndicate after the close of the Priority Offering. 
 

Offering price and allotment date The Offering price is a firm price. The price at which the Shares are 
offered, is € 10.60 per Share; this price has been fixed by the 
Company in consultation with Next Capital. The scheduled allotment 
date for the Shares Offered is 8 July, unless the Offering Period is 
closed before the scheduled closing date. 
 

Payment, settlement and delivery Payment for and delivery of the Shares shall be made via a current 
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account entry in the name of the holder against payment of 
immediately available funds four business days after the closing of 
the Offering, i.e. no later than 11 July 2008, unless the Offering 
Period is closed before the scheduled closing date.  
 

Lock-up Commitment entered into by certain existing shareholders which 
represents before flotation of the main Offering and the Employee 
Offering, 89.15 % of the capital, and 69.34 % after the flotation of the 
main Offering and the Employee Offering, within the framework of a 
shareholders agreement, to keep 75 % of the shares held by Each 
Person in the Company’s capital at the time of the IPO, for a period 
of 12 months with effect from the listing of the Company’s Shares on 
Alternext Brussels, except in the case of a take-over offer within the 
meaning of the law of 1 April 2007 on public tender offers, all without 
prejudicing the applicable dispositions of article 11 of the royal 
decree dated 11 May 2007, relating to primary market practices.  
 

Allocation of the proceeds of the 
Offering 

The Company intends to use the net proceeds of the Offering in 
order to continue to accelerate its growth on European markets 
which means, depending on the opportunities available, further 
accelerating the development of its software packages and to 
finance strategic acquisitions. In this regard, see section 2.1.3 of this 
Prospectus on the allocation of the proceeds. 
 

Costs and remuneration of 
intermediaries 
 
 
 
 
 
 

The Offering includes legal and administrative costs, the 
remuneration of the Banking, Finance and Insurance Commission, 
legal publications, the fees of advisers, subscription and selling 
commissions, the commissions and costs due to Euronext Brussels 
and Euroclear Belgium. These costs shall be borne in full by the 
Company. 
On the basis of the above indent, the total costs borne by the 
Company in connection with the Offering are estimated at 450,000 
EUR. 
 

Listing and listing date 
 
 
 

An application has been submitted for the listing on Alternext 
Brussels of all the Company’s existing Shares, the Shares Offered, 
the Shares resulting from the exercising of Warrants and the Shares 
resulting from the Employee Offering and the VVPR-strips. Trading in 
the Shares is scheduled to start on or around 11 July 2008. 
 

Stock Symbol ISIN:                        BE0003892123 
Euronext Symbol:   BSB 
SCM Code:             3892.12 
 

VVPR Strip codes ISIN:                        BE 0005626974 
Euronext Symbol:   BSBS 
Code SVM:             5626.97 
 

Indicative schedule 
 
Approval of the Prospectus by the CBFA:   3 June 2008 
Publication of the initial Euronext Brussels notice: 6 June 2008 
Opening of the Offering:    9 June 2008 
Closing of the Offering:    7 July 2008, subject to early closing ("T") 
Publication of the result:    T + 3 business days 
Allotment of the Shares:    T + 1 business day 
Settlement-Delivery Date:    T + 4 business days 
1st trading date:     T + 4 business days 
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AIM OF THE OFFERING 
 
The Company intends to raise a maximum amount of 4,999,998.80 EUR in the context of the Offering. The 
result of the Offering will be used to continue to accelerate the growth of the Company in European markets, 
by, depending on opportunities, the acceleration of development of its software packages and/or strategic 
acquisitions. 
 
However, in the interest of being prudent, the business plan presented here has been calculated pre-money, 
that is before the increase Capital relating to the Offering. The success of the Offering could have a further 
positive impact on the business plan of 15 % to 30 %. 
 
 

PRICE OF THE OFFERING 
 
Based on conservative valuation methods (free cash flow actualisation and the application of multiples of 
comparable companies), the company is valued at EUR 23,065 Mios pre money or EUR 13.45 per Share. 
 
The price of the Offering has been set on the basis of a valuation of BSB at EUR 18,127 Mios, which sets the 
subscription amount of each New Share at EUR 10.6, the retained valuation representing a discount of 21 % 
relative to the result obtained by the valuation methods (see point 2.4). 
 
 

MAIN RISK FACTORS 
 
Investment in BSB carries certain risks. These risks, described in the current prospectus (see points 1.1 and 
1.2), are the following: 
 

• Risks related to the economic environment and to the IT spending of companies: risks related to the 
possible reduction in demand for IT products and services, which would cause sales of BSB to be 
lower than expected. 

• Risks related to operating profits: risks linked to the maintenance by BSB of the pricing of its services 
and the appropriate utilisation rate for its consultants so that the profit margin and returns of BSB 
could suffer. 

• Risks related to technological change and competition: the trading environment of BSB is marked by 
rapid technological change and it is confronted by a competition which challenges the innovative 
capacity of BSB to maintain and increase its market share. 

• Risks related to BSB’s business model relying in part on bringing to fruition international projects: the 
future growth of BSB lies in great part in its ability to implant its software packages outside its 
traditional markets (France, Belgium and Luxembourg), the favourable outcome of which is not 
guaranteed. 

• Risks related to key personnel: BSB needs very well qualified personnel whose profiles are in 
demand on the market which implies intense competition in this respect. 

• Risks related to acquisitions: the acquisitions planned by BSB to accelerate its growth present 
significant challenges in terms of their integration into the current structure of BSB. 

• Risks related to sub-contractors: BSB could be led to collaborate with third parties so that BSB’s 
ability to correctly carry out projects could be adversely affected were these third parties to renege on 
their contractual obligations. 

• Absence of preliminary market and the risk of illiquidity: there is no assurance that there will be an 
active market after the Offering, nor that such a market, should it develop, will persist. 

• Volatility of the Share price: these risks relate to the fact that certain changes, developments, 
publications relating to BSB could cause substantial fluctuations in the Share price after the Offering. 

• Accounting Dilution in the future: any eventual Share issue in the future, notably at the exercise of the 
Warrants, could incur a dilution for the subscribers to the Offering. 

• Risks related to minority shareholding: the investors and the members of staff who subscribe to the 
Offering and the Employee Offering will, at the end of the operation, hold a maximum of 22.22 % of 
the capital so that the possibility of these investors influencing decisions made in the general meeting 
is reduced. 

• Risks related to reduced size of the Offering: risks linked to the fact that the Company is within its 
rights to realise the increase in capital linked to the Offering by a smaller sum, so that a limited 
number of Shares could be available to trade on the market and BSB could be obliged to reduce its 
level of investment or have recourse to supplementary external sources of funding.  
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• Risks related to quotation on Alternext Brussels: risks linked to the fact that the issuers of financial 
instruments admitted to be traded on Alternext Brussels are not held to certain specific obligations 
resulting from the admission to trading on a regulated market. 

 
 

SELECTED FINANCIAL INFORMATION 
 
The accounts were established according to Belgian accounting principles. The accounts for the periods of 
2005, 2006 and 2007 have been audited. 
The forecasts in the tables below (2008 to 2011) have been prepared on a “pre-money” basis, i.e. before the 
capital increase linked to the listing of the Company on Alternext Brussels. 
The Company has chosen to prepare its forecasts on that basis in order to present the most accurate 
valuation possible in relation to its current state of development. 
Excepting the accounts for the 31/12/07 and following, the consolidating entity (BSB International) closed its 
Accounts on a different date (31/03) from its subsidiaries (31/12). Since the activity of BSB International was 
not significant, the consolidated accounts of the 31/03/06 and the 31/03/07 include respectively, 

• the results of the activities of the subsidiaries for the period of the 1/01/05 to the 31/12/05, hereafter 
called “2005 Accounts”;  

• the results of the activities of the subsidiaries for the period of the 1/01/06 to the 31/12/06, hereafter 
called “2006 Accounts”. 

 
Where the 2007 and following accounts are concerned, all entities of the consolidation parameter, including 
BSB International, ceased their Accounts on the 31/12. Therefore, BSB International’s results include 9 
months of activity to 31 December 2007. A period of 12 months would have had for effect to take on an 
estimated sum of k€ 98, most of which corresponds to an adjustment to the amortisation of the consolidation 
difference (K 93). Consequently, the consolidated results with 12 months of financial results from BSB 
International would present a loss of k€ 27, that is a loss of 0.02 EUR per Share. 
More in depth explanations are available within Chapter 5 in the introduction. 
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Profit and Loss Account (in '000 €) 2005 2006 2007 2008 (e) 2009 (e)  2010 (e)  2011 (e) 

Sales and Service Fees 17,784 16,760 17,572 21,052 24,726 30,533 38,074

Turnover 17,004 16,246 16,558 19,500 23,400 29,250 36,562

Income from products sold 450 202 624 1123 828 667 747

Income from operations 330 312 390 429 498 616 765

Cost of Sales and Services -18,755 -16,742 -16,849 -19,215 -22,051 -26,606 -32,434

Goods and Supplies 24 7   

Services and miscellaneous goods 6,162 5,020 4,902 5,400 6,014 6,968 8,183

Salaries, benefits and pensions  11,839 11,234 11,412 13,040 15,117 18,678 23,213

Amortisation and Depreciation of Fixed Assets. 377 419 509 677 819 859 938

Write-offs (provisions +, write-offs -) 190 -207 -40   

Provisions for risks & charges. (provisions+ & write-
backs -) 

-4 170 -196   

Other costs of production 167 99 262 98 101 101 100

OPERATING PROFIT (+)/ LOSS (-) -971 18 723 1,837 2,675 3,927 5,640

INTEREST RECEIVED 6 58 19 0 0 0 0

Income from current assets 4 5 6   

Other financial income 2 53 13   

INTEREST PAID (-) -464 -486 -372 -455 -469 -492 -524

Cost of debt 77 101 85 87 101 124 156

Amortisation of positive consolidation gaps 368 368 276 368 368 368 368

Other finance costs 19 17 11   

OPERATING PROFIT (+) / LOSS (-) BEFORE TAX -1,429 -410 370 1,382 2,206 3,435 5,116

EXCEPTIONAL INCOME 1   

EXCEPTIONAL COSTS (-) -39   

PROFIT (+) / LOSS (-) BEFORE TAX  -1,467 -410 370 1,382 2,206 3,435 5,116

Deductions for tax differences and fiscal latencies (+) 27 7   

Tax (-) -1 -25 -310 -525 -772 -1,141 -1,645

Tax adjustments and tax provision write-backs° 2 4   

CONSOLIDATED PROFIT (+) / CONSOLIDATED 
LOSS (-) 

-1,466 -408 71 857 1,434 2,294 3,471

Third party portion (+) (-) -2 2 15 26 41 62

Group portion (+) (-) -1,464 -408 69 842 1,408 2,253 3,409
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Balance Sheet (in '000€) 2005 2006 2007 2008 (e) 2009 (e) 2010 (e) 2011 (e)

FIXED ASSETS 6,997 6,588 6,510 6,798 6,656 6,316 5,977

Start-up costs 2   

Intangible assets 817 780 1,090 1,721 1,921 1,921 1,921

Consolidation difference 5,620 5,252 4,976 4,608 4,241 3,873 3,505

Tangible assets 505 511 411 436 461 489 518

Financial assets 53 45 33 33 33 33 33

CURRENT ASSETS 6,102 5,387 5,807 6,633 8,921 12,767 18,105

Debtors > 1 year 13 6   

Debtors < 1 year 5,326 4,323 5,006 5,164 6,192 7,738 9,672

Cash at bank and in hand 583 893 684 1,340 2,585 4,862 8,237

Prepayments and accrued income 180 165 117 129 144 167 196

TOTAL ASSETS 13,099 11,975 12,317 13,431 15,577 19,083 24,082

SHAREHOLDERS’ CAPITAL 1,658 1,287 7,399 8,229 9,625 11,877 15,286

Capital 76 76 6,399 6,399 6,399 6,399 6,399

Share premium 67 67   

Consolidated reserves 1,515 1,107 975 1,817 3,226 5,478 8,887

Capital Subsidies 37 25 13   

THIRD PARTY INTERESTS 4 4 5 21 47 88 150

PROVISIONS, TAX ADJUSTMENTS & FISCAL 
LATENCIES 

128 261 59 6   

Creditors > 1 year 6,527 6,358 61 20   

Creditors < 1 year 3,893 2,803 3,452 3,693 4,150 4,924 5,904

Creditors > 1 year falling within the year 44 44 41 41 20  

Financial creditors 330   

Commercial creditors 1,207 865 940 972 1,082 1,254 1,473

Fiscal creditors, salaries and benefits 2,312 1,894 2,246 2,480 2,848 3,470 4,231

Other creditors 225 200 200 200 200

Provision accounts 889 1,262 1,341 1,462 1,755 2,194 2,742

TOTAL LIABILITIES 13,099 11,975 12,317 13,431 15,577 19,083 24,082
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SUMMARY OF COMMENTS AND ANALYSIS BY THE MANAGEMENT 
 
More in depth commentary on the above-mentioned figures (“Selected Financial Information”) is available in 
chapter 5 “Management commentary and analysis of the financial situation and the results for the period.”  
 
Since 2007, BSB has had a strong Balance sheet structure as much in terms of solvency (Shareholders’ 
capital/Total Balance sheet = 62 %) as in terms of its liquidity ratio (Current Assets/Creditors falling < 1 year = 
1.26). BSB intends to maintain these ratios at these levels during the coming financial periods.  
 
The evolution of the Fixed Assets is explained essentially by the cumulative effect of (i) the relative stability of 
the Tangible Assets (renewal investments), (ii) the impact of the evolution of the software package investment 
plan from 2008, and (iii) the annual amortisation of the consolidation difference. 
 
The decrease in Current Assets in 2006 is linked to the dip in activity levels. From 2007, a significant increase 
in overall turnover as well as the growth in revenues more rapidly received (i.e. Licensing and software 
package maintenance revenues) explain the large increase in Current Assets as much at the level of 
commercial creditors as at that regarding liquidity.  
 
The significant change to the Liability Structure in 2007 (increase in Shareholders’ Capital vs. decrease in 
debt) is principally linked to the conversion into capital of a debt towards the shareholders (6.3 million Euros). 
The decrease in Shareholders’ Capital in 2006 is principally explained by the loss over the period. As for the 
increase in Shareholders’ Capital from 2008, this is explained by the respective gains over the period.  
 
The increase in Creditors on 2008 is linked to the increase in activity levels. This increase is particularly 
significant where remuneration and reportable profits (maintenance and advance billing of projects) are 
concerned. Commercial creditors also increase but less so; an important portion of these being less sensitive 
to the fluctuations of activity levels. 
 
The estimated levels of liquidity, Shareholder funds and miscellaneous creditors do not take into account the 
impact of a dividend distribution.  
 
Despite relative stability of turnover for the last three years, it has multiplied by 3.7 over the last ten years. The 
estimated annual growth in turnover for the four years to come should come in between 18 % and 25 %. 
 
The level of EBITDA in 2005 is of an exceptional nature and can mostly be explained by a deterioration in the 
Gross margin mentioned in point “5.3.1 General course of activities”. In 2006, the company regained a positive 
EBITDA although still insufficient to make a profit. In 2007, the increase in EBITDA can mainly be explained by 
the significant increase in sales of the “Soliam” software package (up 45 % on 2006) and the big gross 
margins achieved on projects “Soliam” and “Bank Suite” as well as “SAP” services. The tangible increase in 
EBITDA for 2008 and beyond comes mainly from an increase in sales and, on a smaller scale, from the 
improvement in margin percentage and a more favourable mix of sales. It is also linked to the launch of new 
software packages onto the market, to which are committed large investments (see below 5.3.2.2). 
 
The amortisation costs are made up of costs relating (i) to the software packages “Solife” and “Soliam”, (ii) to 
goodwill (consolidation difference), and (iii) to tangible assets. The significant increase in amortisation costs 
relating to intangible assets from 2008 results from the large sums to be invested in the “Solife” and “Soliam” 
software packages. 
 
Following the bringing forward of the date of the end of the financial period of the consolidating entity (whose 
activity is not significant), the amortisation charge for the consolidation difference only includes nine months of 
amortisation in 2007.  
 
The table below mentions the net profit per share (reminder, the amounts are “pre-money”). 
 
 2005 2006 2007 2008 (e) 2009 (e) 2010 (e) 2011 (e) 

Net earnings per share (in EUR) -0.86 -0.24 0.04 0.50 0.84 1.34 2.03
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DIVIDEND DISTRIBUTION 
 
The Company has not distributed dividends in 2005 and 2006. 
For the period 2007 (ended on 31 December 2007), the annual general meeting of the 7th April 2008 decided 
to pay a dividend of 41.00 EUR per Share pre-split, representing a dividend of 0.12 EUR per Share post-split 
by 350. 
The 41.00 EUR dividend for each of the 4,886 existing Shares represents in total 200,326.00 EUR, around 
60 % of consolidated net operating profits before goodwill. 
The company cannot guarantee any future dividend distribution, nor the percentage of profits of these 
dividends. Any future dividend distribution will take into account the Company profits, its financial situation, its 
capital requirements and other factors considered important by the Board of Directors and the annual meeting 
of shareholders. Neither Belgian law, nor the Company statutes impose a dividend distribution.  
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CASH FLOW STATEMENT  

 

CONSOLIDATED CASH FLOW STATEMENT 
(en k€) – Before the posting of results 

2005 2006 2007 2008e 2009e 2010e 2011e 

Profits from the period (Group share) -1,465 -408 69 842 1,408 2,253 3,409

Asset amortisation and depreciation 569 268 509 678 819 859 938

Amortisation of consolidation differences 368 368 276 368 368 368 368

Change in cash flow requirements -234 788 -98 391 -271 -338 -435

Change in third party interests -4 1 15 26 41 62

Change in provisions for risks and charges and 
deferred taxes 

52 133 -202 -52 -6  

Other investment income -6 -58 -19    

Cost of debt and other interest charges 96 118 96 87 101 125 155

CASH FLOW FROM OPERATING ACTIVITIES -624 1,209 632 2,329 2,445 3,308 4,497

Acquisitions (« - »)/ Sales (« + ») of property (set-up 
costs - intangible - tangible) 

-710 -386 -719 -1,333 -1,046 -886 -967

Acquisitions (« - »)/ Sales (« + ») of financial 
investments  

-33 9 12    

CASH FLOW FROM INVESTING ACTIVITIES -743 -377 -707 -1,333 -1,046 -886 -967

Change in capital subsidies 37 -13 -12 -12  

Changes in bank debts 185 -39 -44 -41 -41 -20  

Changes in other debt > 1 year -130    

Other financial income 6 58 19    

Cost of debt and other interest charges -96 -118 -96 -87 -101 -125 -155

2007 dividend payment (cf. “Adjusted without cash 
effect” in 2007) 

-200  

CASH FLOW FROM FINANCING ACTIVITIES 95 -192 -134 -340 -154 -145 -155

Adjusted without effect of cash    

Changes in reserves (provisions for dividends owed) -200   

Dividends owed 200   

Changes to shareholders’ funds (increase in capital 
through conversion of shareholders’ advance) 

6,256   

Changes in other debt > 1 year -6,256   

CHANGES IN RESOURCES AND USE OF FUNDS -1,272 640 -209 656 1,245 2,277 3,375

Cash and equivalents at start of period 1,525 253 893 684 1,340 2,585 4,862

Cash and equivalents at end of period 253 893 684 1,340 2,585 4,862 8,237

NET CHANGE IN CASH -1,272 640 -209 656 1,245 2,277 3,375
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In 2005, the significant reduction in cash flow (k€ 1,272) on 2004, is principally explained by the large loss for 
the period (k€ 1,465) and the increase in requirement for free cash flow (k€ 234). The change in net cash 
between 2005 and 2006 (increase by k€ 640) is mainly due to the decrease in requirement for free cash flow 
(k€ 788) linked to large receipts of trade debtors.  
 
In 2007, the decrease in cash (on 2006) is principally explained by the low level of cash flow fluctuations from 
operating activities which did not cover investments.  
The provisional cash flows from operations increase significantly from 2008 mainly as a result of the net profits 
generated by the Company. 
 
The provisional cash flows from investment activities significantly increase as a result of the sums engaged in 
the software packages “Solife” and “Soliam”. 
 
 

FACTORS UNDERLYING AND INFLUENCING THE PROVISIONAL ACCOUNTS 
 

Sale and distribution network 
To ensure significant growth in its activities, BSB has begun to enlarge its commercial coverage beyond its 
traditional frontiers, by putting in place an international sales team, developing partner networks and 
relationships with research and consulting firms that are likely to recommend our products and, finally, by 
improving our positioning with regard to search engines and remote electronic demonstration means. (see 
section 5.2.1.1) 
 

Research and development  
The projected growth and the value of the software packages are based on improving and/or upgrading the 
“Solife” and “Soliam” software packages in line with market needs, mainly from the point of view of functional 
needs (satisfying user, commercial and regulatory needs, adaptation to new products, etc.) and the originality 
of the functions proposed (anticipating needs and competitive differentiation). BSB is structuring its research 
and development efforts around 2 software development centres it is putting in place: one in Belgium 
(“Soliam” and “BS”) and one in Luxembourg (“Solife”). (see section 5.2.1.2) 
 

Workforce and expertise 
It is essential to strengthen significantly the Company’s workforce and expertise, not only within the framework 
of the projected development of the “Software Packages” and “Services” business lines, but also for internal 
support services. BSB is putting in place a major recruitment and internal training plan, together with a loyalty 
plan for the company’s managers and key staff. (see section 5.2.1.3) 
 

Management and information tools 
The improvement of internal controls, involving tight operational controls and in particular an improvement in 
the aspects relating to the information and communication system, together with monitoring, is the key 
element for the success of BSB’s development plan. In this regard, BSB has drawn up a SAP-based plan for 
reviewing processes and computerisation. The implementation of this plan, budgeted for the 2008 financial 
year, will enable the Company to improve the accuracy of its analytical data and have direct and rapid access 
to information, thereby facilitating decision-making. Moreover, this plan will make it easier for the Company to 
manage its growth with a relatively stable administrative staff. (see section 5.2.1.4) 
 

The European regulatory environment in the financial sector 
Changes in the regulatory framework in the financial sector can have an influence on the level of BSB’s 
revenues. An increase in the requirements of regulatory authorities or in their scope of intervention requires 
operators in the sector to have tighter control over their operations, thereby generating selling opportunities for 
BSB.  
An ongoing regulatory trend in the financial sector is one of the factors on which BSB sales growth is based in 
the budgeted accounts. (see section 5.2.2.1) 
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Development and organisation of the insurance market, in particular the “life insurance” 
sector 
The insurance market and in particular the life insurance sector on domestic markets is characterised by 
strong growth accompanied by a transformation in the computer environment at insurance companies: this 
environment was often inadequate to meet needs relating to the internationalisation of their structures, the 
needs of their customers and to support the implementation of a more effective internal organisation.  
 
On the basis of the opportunities generated by the above-mentioned situation, together with feedback from the 
market and analysts regarding the assumption that the same phenomenon will be replicated at European 
level, BSB considers that the insurance sector has considerable potential in terms of IT projects in the coming 
years, thereby justifying the projected growth in the budgeted accounts (see section 5.2.2.2). 
 

Competition 
The asset management software packages market (domestic markets) is a relatively mature market. It is 
chiefly a market for the “renewal” of existing software packages and includes certain niches with equipment 
needs and therefore growth potential. There is a relatively large number of competing software packages on 
the market although we are seeing a move towards greater concentration among service providers.  
Competition on the insurance market (domestic markets) is relatively low and no competitor can claim to be 
the undisputed leader. 
 
In general, BSB intends to rely on its expertise and current client references, product cross-selling, its 
innovative approach and the ongoing development of a competitive edge via research and development 
centres to increase its market share. (see section 5.2.2.3) 
 
 

RECENT DEVELOPMENTS 
 
The results for the first four months of the year inspire confidence in management that the objectives for the 
year 2008 will be met. 
  
In business terms, a first Solife project is underway outside the traditional BSB territories. Various projects of 
market research in services, for Solife and Soliam (including the new modules and portals to be developed) 
are near finalised and management expects their conclusion before the summer. 
  
The engagements planned are underway and the staff should surpass 200 people in July. 
  
In order to absorb the growth in the Solife development centre in Luxembourg, new offices have been hired 
and will be occupied in the third quarter of 2008.  
  
Finally, a modification to the law in the Grand Duchy of Luxembourg suggests that the sales of licenses to the 
products currently in development in the Grand Duchy will be largely tax-exempt. Management expects 
publication by the tax office of a memo of application to confirm that the law dated 21 December 2007, 
introducing the regime of tax exemption in matters of intellectual property (art. 1 (3)) does indeed apply to 
BSB. Prudently, this potential exemption has not been taken into account in the business plan. 
 
 

CORPORATE GOVERNANCE 
 
The Board of Directors of the Company is currently composed of 5 members: 3 directors representing the 
shareholders and 2 non-executive, independent directors. The current CEO of the Company is Jean Martin. 
 
The Company’s auditor is the limited liability partnership DGST & Partners, 27a avenue E. Van Becelaere, 
1170 Brussels, represented by Mr Michaël De Ridder.  
 
As the Company has applied for a listing on a non-regulated market, it is not subject to the recommendations 
of the Belgian Corporate Governance Code (the Lippens Code). The Company nevertheless applies certain 
rules of the Lippens Code. It has thus appointed two independent directors to its Board of Directors. 
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RISK FACTORS 
 
Investing in BSB entails a certain number of risks. The main ones are described below, but this list does not 
claim to be exhaustive. Before envisaging purchasing shares in BSB, the investor should take account of 
these risk factors which could have a significant influence on the company and its shareholders. The material 
factors of which the company is currently aware are mentioned below. 
 

1. RISKS LINKED TO BSB’S ACTIVITIES 
 

1.1 Risks linked to the economic environment and companies’ expenditure on information 
technology 
 
In the event of an economic slowdown implying a reduction in demand for IT products and services, BSB’s 
sales could be lower than forecasts. However, the sector targeted as a priority for BSB’s growth, i.e. 
insurance, is faced with challenges in terms of computerisation which should support the demand for products 
and services offered by BSB. Moreover, BSB’s product mix (services + publishing), the variety of services and 
the business sectors covered, as well as the ‘long-term’ nature of existing contracts (i.e. maintenance 
contracts unlimited as to time unless explicitly terminated as well as large projects extending over two to three 
years) should enable BSB to overcome a temporary market weakness. However, it cannot be ensured that 
BSB sales would not suffer from a deep recession in the sector. 
 
 

1.2 Risks linked to operating profitability 
 
The profit margin, and therefore profitability, largely depends on the hourly rates which BSB is able to invoice 
for its services as well as the rate of use (chargeability) of its consultants. As a result, if BSB is unable to 
maintain the pricing of its services as well as an appropriate level of use of its consultants, BSB’s profit margin 
and profitability may suffer. However, BSB has not noticed pressure on its hourly rates or a dip in its rate of 
use in the short term. The growing share of recurring maintenance income as well as licence income could 
also act as shock absorbers in the event of difficulty. 
 
 

1.3 Risks linked to technological developments and competition 
 
The environment in which BSB is evolving, is characterised by strong technological development. BSB is in 
competition with other companies at several levels, especially in: mastery of new technologies, the 
appropriateness of the supply of products/solutions/services for the targeted markets, reputation, geographical 
presence, etc. 
 
Faced with large competitors which have a diversified portfolio of activities as well as smaller competitors that 
specialise in niches, BSB’s capacity to innovate is critical for maintaining and increasing its market share. BSB 
manages this risk by maintaining a sizeable in-house development team which works in parallel with the 
consultants in its clients so that BSB can anticipate demand more effectively. 
  
However, there can be no certainty that these competitors will not succeed in developing less expensive or 
more efficient solutions than those developed by BSB. 
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1.4 Risks linked to BSB’s business model based partly on the completion of projects 
internationally 
 
While BSB has many clients for whom it manages a sizeable section of their organisation and which could be 
considered ‘captive’, its future growth largely depends on its ability to impose its software packages outside its 
traditional markets (France, Belgium and Luxembourg). 
 
As the commercial effort to penetrate these new markets was only begun in 2007, there is no certain 
guarantee that it will conclude favourably. However, several factors make it possible to believe that BSB will 
manage to achieve its commercial goals:  
 

• an in-depth market survey to determine priority target markets 
• the organic growth of the insurance market in these countries 
• an association with local partners which will facilitate BSB’s establishment 
• the recent signature of a first international contract 

 
 

1.5 Risks linked to key staff 
 
Given the complexity and the high degree of specialisation of its activities, BSB needs very specialised staff. 
This type of profile is particularly sought after in the market and BSB has to deal with intense competition in 
this respect. 
BSB’s success will continue to depend on its ability to attract and keep qualified staff. In this regard, the 
establishment of a staff profit-sharing scheme can be considered as a positive factor which contributes to 
reinforcing BSB’s attractiveness as an employer. 
 
 

1.6 Risks linked to acquisitions  
 
Subject to certain conditions, BSB intends to accelerate its growth by acquiring competing firms or companies 
whose activities complement its own to a certain extent. These acquisitions present significant challenges in 
terms of their integration into BSB’s current structure, notably in terms of retaining staff from the acquired 
companies. Moreover, as BSB has never made any acquisitions in the past, its experience in terms of 
integration could be considered as limited. 
. 
 

1.7 Risks linked to subcontracting 
 
BSB could be prompted to co-operate with third-party companies on certain projects, especially international 
ones. If these companies did not meet their contractual obligations, BSB’s capacity to implement the projects 
correctly could be affected unfavourably. However, before engaging in such partnerships, BSB assures itself 
of the quality of its partners by verifying a series of criteria: track record, financial situation, reputation etc. and 
therefore aims to minimise the risk of one of its partners defaulting. 
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2 RISKS LINKED TO THE STOCK MARKET FLOTATION 
 

2.1 Absence of a prior market and a risk of a lack of liquidity 
 
Up to their admission to trading on Alternext Brussels, the Company’s Shares will not have been listed on any 
market. As a result, there can be no assurance that an active market will develop after the Offering, or that 
such a market will persist if it develops.  
 
If a liquid market for the Company’s Shares does not develop, the liquidity and price of the Shares, which will 
be established after the admission of the Company’s Shares to trading on Alternext Brussels, could be 
negatively affected as a result. 
 
 

2.2 Volatility of the Share price 
 
Significant volatility of the Share price cannot be excluded following the Offering. 
 
The issue price of the Shares Offered cannot be considered as indicative of the market price of the Shares 
after the Offering. Some changes, developments and publications about BSB could prompt a substantial 
fluctuation in the Share price. Moreover, in recent years, the share market has experienced marked 
fluctuations in volume and price. This volatility has had a significant effect on prices of securities issued by 
many companies for reasons that are not linked to their operational performance. As a result, the Company 
cannot predict the market price of its Shares at the conclusion of this Offering in any way. 
 

2.3 Future accounting dilution 
 
If the Company issues additional shares in the future, notably when Warrants are exercised, subscribers of 
this Offering could experience additional dilution. 
 
However, it should be pointed out that Warrants have not been distributed yet and cannot be issued at a price 
which is lower than the Share’s stock market price when they are offered3. The following table shows the 
dilution which may result from the exercise of Warrants, subject to all of the Warrants being exercised and on 
the basis of a theoretical exercise price for the Warrants equal to the Offering price, i.e. EUR 10.60 per Share. 
This exercise price will be higher if the Share price moves upwards4. The table also takes into account the 
Employee Offering in the hypothetical case of its being fully subscribed.  

…………………………………………… 

3 For further details, see section 3.2.3. of this Prospectus. 

4 For further details, see section 3.2.3. of this Prospectus. 



 
 

    Number of Shares Amount in EUR Amount per share 
rounded in EUR 

Net consolidated assets   1,710,100 7,399,322.21 4.33 

Amount of the IPO Offer   471,698 4,999,998.80 10.60 

Amount of the Employee Offering   16,968 149,997.12 8.84 

Net consolidated assets after the Offering 
and Employee Offering 

  2,198,766 12,549,318.13 5.71 

Possible exercise of 90,000 Warrants   90,000 954,000.00 10.6 

Net consolidated assets after the exercise 
of Warrants 

  2,288,766 13,503,318.13 5.90 

Increase in the net assets per Share for the 
shareholders after the Offering, Employee 
Offering and after the exercise of all the 
Warrants 

  1.57 

 
Moreover, an additional dilution could arise in the case of the issue of new Shares in the occurrence of the 
financing of an acquisition (external growth). The size of this possible dilution is difficult to measure, however, 
at this point, since the Company does not have any immediate acquisition plans. 
 
 

2.4 Risk linked to possession of a minority share 
 
At the conclusion of the operation, the investors subscribing to the Offering and the Employee Offering will 
hold a maximum of 22.22 % of the capital and voting rights in the Company, with JM Consulting SA, Michel 
Isaac – Ingénieur Conseil SPRL and Van Steenwinkel Conseil SPRL together holding 89.15 % of the 
Company’s Shares before the Offering and 69.34 % after the Offering and the Employee Offering will 
consequently each have sizeable voting rights during the Company’s general meetings. 
 
As a result, the possibility for investors to influence the decisions taken at general meetings is restricted and 
the latter are not expected to have a blocking minority at a general meeting. Moreover, the Company’s articles 
of association do not provide for the appointment of a director to the Board of Directors to represent the 
interests of the minority shareholders. 
 
 

2.5 Risk of the reduced amount of the Offering 
 
The Company is entitled to realise the capital increase linked to the Offering by a reduced amount, as the 
minimum amount required for admission to Alternext is € 2.5 million. Should this happen, (i) a limited number 
of Shares could be available for trading on the market and (ii) BSB could be obliged to reduce its level of 
investment or to seek additional external financing. Moreover, the Company reserves the right to renounce the 
Offering completely if all of the Shares Offered are not placed. 
 
The factors for assessing the price of the Offering included in section 2.4 of Chapter 2 of this Prospectus as 
well as the forecasts included in Chapter 5 are established on a ‘pre-money’ basis, i.e. before the capital 
increase linked to the launch of the Company on Alternext Brussels. In other words, these factors and 
forecasts do not include the investments (and ensuing growth) which could be financed by this contribution of 
capital.  
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2.6 Risks linked to a listing on Alternext Brussels 
 
Alternext Brussels is a market segment with lower constraints than Euronext Brussels, as it is not a regulated 
market in the sense of Article 2, 3° of the law of 2 August 2002 on supervision of the financial sector and 
financial services. As a result, the issuers of financial instruments admitted to trading on Alternext Brussels are 
not bound by certain specific obligations arising from admission to trading in a regulated market. 
 
In contrast, issuers of financial instruments admitted to trading on Alternext Brussels are subject to the 
obligations set out in the Royal Decree of 14 December 2006 on the Alternext financial instruments market. 
 
Similarly, the law of 1 April 2007 on takeover bids and its Royal Decree of 27 April 2007 apply to companies 
admitted to Alternext Brussels. 
 
Finally, the criminal offences of price fixing and insider trading as well as the administrative offences of market 
abuse also apply to them.  
 
The main risks linked to a listing on Alternext Brussels are the following: 
 

• There is no minimum percentage of distribution of securities among the public. 
 
• The lack of liquidity and visibility may hamper participation, especially as Alternext Brussels is a 

newly created market in Belgium. There is no certainty that a sufficient number of companies will 
register with this market to ensure its permanence. Among other things, investors may experience 
difficulties in selling large blocks of securities, as counterparty may not necessarily exist. Moreover, 
the formation of the share price on Alternext Brussels could contribute to the lack of visibility. 

 
• The volatility of the price could represent a risk, although this price must nonetheless stay within the 

regulatory limits of a variation of + or – 20 % compared with the previous session. 
 
• The rules enforcing advertising of shareholdings in companies listed on Alternext Brussels are less 

binding than for companies listed on a regulated market: shareholdings must be advertised if the 
thresholds of 25 %, 30 %, 50 %, 75 % or 95 % of the total number of voting rights attached to the 
Company’s securities are exceeded (not every multiple of 5 %). However, at its own initiative BSB 
has decided to apply the rules in force for companies listed on a regulated market by introducing 
provisions to this effect in its articles of association, and by retaining a shareholding crossover 
threshold of 5 % and its multiples. 
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1. MANAGERS OF THE PROSPECTUS AND THE AUDIT OF THE 
ACCOUNTS 

 

1.1 DECLARATION OF CONFORMITY AND RESPONSIBILITY 
 
The Company’s Board of Directors, represented by Mr Jean Martin, Managing Director, assumes 
responsibility for this prospectus and declares that to its knowledge and after taking all reasonable steps to 
this effect, the information contained in the prospectus reflects reality and does not include any omission likely 
to alter its scope. 
 
 

1.2 AUDITING OF THE ACCOUNTS 
 
The Company’s statutory auditor is the limited-partnership firm DGST & Partners SPRL, av. E. Van Becelaere 
27a, 1170 Brussels, represented by Mr Michaël De Ridder, auditor, a member of the Belgian Institute of 
Auditors. 
 
The Company’s statutory auditor was appointed at the extraordinary general meeting of 21 February 2008. Its 
mandate will expire at the close of the ordinary general meeting called on to rule on the annual accounts 
closing on 31 December 2009. 
 
The annual statutory accounts for the financial years closing on 31 March 2005, 31 March 2006, 31 March 
2007 and 31 December 2007 have been audited by the Company’s current statutory auditor.  
 
The consolidated annual accounts for the years ending the 31st March 2006, 31st March 2007 and the 31st 
December 2007 have been audited by the current Company auditor.   
 
The Company did not file consolidated accounts for the financial years closing on 31 March 2006 and 31 
March 2007 because it was not bound by this obligation. For further information on this point, see section 7 of 
this Prospectus.  
 
Excluding the accounts to the 31st December 2007, the consolidating entity ended its accounts at a different 
date (31/03) to its subsidiaries (31/12). The activity of the consolidating entity not being significant, the 
consolidated accounts to the 31st March 2007 and to the 31st March 2007 respectively include,  
- the results of activities of the subsidiaries for the year from 1/01/05 to 31/12/05; hereafter called “2005 
accounts”; 
- the results of activities of the subsidiaries for the year from 1/01/06 to 31/12/06; hereafter called “2006 
accounts”. 
 
From the 2007 accounts (31/12/07), and this, for reasons of simplicity and clarity, all entities involved in the 
consolidation (including the consolidating entity) ended the accounting period on 31 December.   
 
 

1.3 REPORT ON THE FORECASTS CONTAINED IN THE PROSPECTUS 
 
In application of European Regulation (EC) 809/2004 of 29 April 2004 implementing directive 2003/71/EC on 
information contained in the prospectus, the structure of the prospectus, the inclusion of information by 
reference, the publication of prospectuses and the distribution of promotional materials, the Company’s 
current statutory auditor has issued the following report on the forecasts for the Company’s consolidated 
profits contained in section 5 of this Prospectus:  
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REPORT ESTABLISHED IN APPLICATION OF THE 
DISPOSITIONS OF THE RULING (CE) 809/2004 RELATING 

TO THE FORECASTS FOR CONSOLIDATED RESULTS 
TAKEN UP IN CHAPTER 5 OF THE PROSPECTUS 

PROJECT 
 
In our capacity as auditors of the limited company BSB International and in application of the Ruling 
(CE) n° 809/2004, we have been mandated by the management of the company to establish the 
current report on the forecasts of the consolidated results of the limited company BSB International, 
included in Chapter 5 of its prospectus. 
  
These forecasts and the significant hypotheses which underpin them have been established under 
the management of the company, in application of the dispositions of Ruling (CE) N° 809/2004 
relating to forecasting.  
 
It falls to us to come to a conclusion regarding these forecasts within the terms required by annexe 
I, point 13.2, of Ruling (CE) n° 809/2004.  
 
The forecasts for the consolidated results (profit) provided the following figures (group share 
included in the result): 

 
- 2008:  842 thousand EUR 
 
- 2009:  1,408 thousand EUR 
 
- 2010:  2,253 thousand EUR 
 
- 2011:  3,409 thousand EUR 

 
We have carried out this work according to the norms of the Accounting for Companies Institute. This 
work has included an evaluation of the methods followed by management in order to establish the 
forecasts as well as putting in place checks to ensure the conformity of accounting methods used 
with those used to establish the consolidated historical information of the limited company BSB 
International. Our work has equally consisted in gathering information and the explanations which we 
have deemed necessary to allow reasonable belief that the forecasts are adequately established 
according to the stated hypotheses. 
 
We remind you that, since we are dealing with forecasts which are by nature uncertain, the reality will 
sometimes significantly differ from the forecasts presented and that we express no conclusion 
regarding the possibility of realising these forecasts. 

 
At the conclusion of our work we are of the opinion that: 

o the forecasts are adequately established according to the stated hypotheses; 
o the accounting methods followed by management in order to establish the forecasts is in 

conformity with accounting methods used by limited company BSB International to establish 
its consolidated accounts according to the applicable Belgian accounting Principles. 

 
Made in Brussels, on 5 May 2008, 
SCivPRL “DGST & Partners - Company auditors”, Auditor, 

 Represented by Michaël DE RIDDER, Company auditor, associate. 
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1.4 APPROVAL BY THE COMMISSION FOR BANKING, FINANCE AND INSURANCE 
 
The French version of this prospectus was approved by the Commission for Banking, Finance and Insurance 
on 3 June 2008 in application of Article 32 of the law of 16 June 2006 on public investment instrument 
offerings and the admission of investment instruments to trading on regulated markets. 
 
This approval does not include any assessment of the appropriateness and quality of the transaction, nor of 
the position of the party undertaking it. 
  
 

1.5 INFORMATION AVAILABLE 
 

1.5.1. Prospectus 
 
The prospectus is available in French, at the Company’s headquarters from the company Next Capital and 
from the members of the Placement Syndicate. A copy of the present prospectus can be downloaded from the 
Company’s website (www.bsb.com). Furthermore, for information purposes, an English translation of the 
French prospectus approved by the Banking, Finance and Insurance Commission is available from the Head 
Office, from Next Capital and the members of the Placement Syndicate and an electronic copy can also be 
downloaded from the Company’s website (www.bsb.com). 
 
A summary of the prospectus in Dutch is also available. 
 
The Board of Directors of the Company takes responsibility for the English translation of the prospectus and 
the Dutch translation of the summary. In the case of discrepancies between the French and English texts, or 
the Dutch text in the case of the summary, the French text will take precedence. 
 
The documents will also be available on the websites of the Members of the Placement Syndicate at the 
following addresses: www.kaupthing.be, www.wegd.com and www.keytradebank.com. 
 
 

1.5.2. Corporate documents 
 
The Company’s articles of association as well as all of the corporate or legal documents whose 
communication is stipulated by law and the articles of association with respect to shareholders and third 
parties can be consulted at the registry of the Commercial Court at Nivelles (Belgium) where they are 
available to the public or at the Company headquarters. 
 
Belgian company law also requires the submission of annual accounts. These accounts as well as the reports 
by the Board of Directors and the statutory auditor on these accounts are deposited with the National Bank of 
Belgium (Boulevard de Berlaimont 14, 1000 Bruxelles ; tel : +32 2 221 21 11), where they can be consulted by 
the public. 
 
In the case of all other information to be made available to the public, (interim accounting position, etc.), the 
Company will also inform its shareholders via a specific ‘Investor relations’ section on its website 
(www.bsb.com).  
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1.5.3. Information manager 
 
The Company’s Board of Directors. 
represented by Mr Jean Martin, 
Managing Director 
 
BSB International SA 
Avenue Athéna 2 
B-1348 Louvain-la-Neuve 
 
Telephone: +32 (0)10 48 34 80 
Fax:  +32 (0)10 48 34 99 
E-mail: jean.martin@bsb.com  
Website: www.bsb.com 
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1.6 LIMITATION OF LIABILITY 
 

1.6.1. Absence of declarations 
 
No operator, vendor or any other person has been authorised to supply information or to make declarations on 
the Offering and the listing of the Shares on Alternext Brussels which is not contained in this Prospectus and, 
if this information has been given or these declarations made, they cannot be considered as having been 
authorised or recognised by BSB or Next Capital. 
 
The declarations made in this Prospectus are valid on the date indicated on the cover page of this Prospectus. 
The delivery of this Prospectus or the implementation of the Offering and the listing of Shares on Alternext 
Brussels will not mean that there has been no change in BSB’s activities or financial situation since the date of 
this Prospectus, or that all of the information contained in this document is exact after the date of this 
Prospectus under any circumstances. In compliance with article 34 of the law dated 16 June 2006 relating to 
Public Offerings of investment instruments and to the admission of investment instruments to be traded on 
regulated markets, any new significant fact or any error or substantial incorrectness regarding the information 
contained in the current prospectus, which is likely to influence the evaluation of the asset values and arises or 
is noticed between the approval of the prospectus and the final closure of the Public Offering or, if it is the 
case, the beginning of trading on the relevant market, is mentioned in a supplement to the prospectus.  
 
 

1.6.2. Decision to invest 
 
In their decision to invest in the Shares Offered, investors must base themselves on their own examination of 
BSB and the conditions of the Offering, including its appropriateness and the risks involved. Any summary or 
any description contained in this Prospectus of the legal provisions, the legal structures of companies or 
contractual relationships is provided on a purely informative basis and should not be interpreted in any case 
as legal or taxation advice, in terms of the interpretation or binding nature of these provisions or relations. In 
the event of doubt about the content or meaning of information contained in this document, potential investors 
should consult an authorised person or a specialist adviser on acquiring financial instruments. The Shares 
have not been recommended by any institution with competency in securities or a regulatory authority in 
Belgium or abroad. 
 
 

1.6.3. Forecast information 
 
This Prospectus contains predicted information, forecasts and estimates compiled by the Company 
management on BSB’s expected future performance and the markets in which BSB operates. Such 
representations, forecasts and estimates are based on different assumptions and assessments of known or 
unknown risks, uncertainties and other factors, which seemed reasonable when they were made. As a result, 
BSB’s real results, financial condition, performance, achievements or market results may prove to be 
substantially different from the future results, performance or achievements expressed or suggested by such 
representations, forecasts or estimates. The factors which may cause such differences include those 
expressed in the ‘Risk factors’ section (non-exhaustive list). Moreover, the predicted information, forecasts 
and estimates are only valid on the date of the here prospectus. Without prejudicing the application of the 
provisions of Belgian law in matters in particular of additions to the prospectus or ad hoc information, the 
Company does not assume any obligation concerning the updating of such predicted information, forecasts or 
estimates to reflect any change in the Company’s expectations in this respect, or any change in events, 
conditions or circumstances on which such information, forecasts or estimates are based. 
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1.6.4. Information on markets, market shares, rankings and other information 
 
Except where there is an indication otherwise in this Prospectus, the information relating to markets, market 
shares, rankings and all other information contained in this Prospectus are based on independent publications 
relating to markets, reports drawn up by market research firms and other independent sources or on the 
Company management’s own estimates, which it considers reasonable. The information supplied by third 
parties has been reproduced faithfully in the Prospectus and, insofar as the Company knows and is able to 
ensure in the light of data published by the third parties concerned, no information has been omitted which 
would be likely to render the information reproduced inaccurate or misleading. Neither the Company, nor the 
Listing Sponsor, nor their advisers have verified this information independently. Moreover, the information on 
markets is subject to changes and cannot be verified systematically with certainty due to the limited availability 
and reliability of raw data, due to voluntary participation in the gathering of data, and because of other limits 
and uncertainties inherent in any statistical study of market information. As a result, potential investors should 
be aware of the fact that the Company cannot guarantee that the information on markets and market shares, 
rankings and all other similar information contained in this Prospectus and the estimates and expectations 
based on such information are reliable.  
 
 

1.6.5. Rounding of financial and statistical information 
 
Some of the financial and statistical information in this Prospectus has been the subject of rounding and 
adjustments. As a result, the sum of certain items of data may not be equal to the total expressed. 
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2. ADMISSION TO THE LISTING AND TRADING ON ALTERNEXT 
BRUSSELS 

 

2.1 KEY INFORMATION 

2.1.1. Declaration relating to Working Capital requirements 
BSB estimates that the cash flow generated by the activity is sufficient for its engagements over the next 12 
months. Furthermore, its current cash flow situation allows a comfortable margin to deal with any potential 
additional need. 
 

2.1.2. Shareholders’ Equity and Bank Debt 
 
The table below indicates the sum of Shareholders’ Equity and financial debt (bank) of the Company to 31 
December 2011. This table must be read in conjunction with the audited consolidated accounts of the 
Company, within which the relevant annexes, and with the chapter “Commentary and analysis by 
management of the financial situation and the trading results” (See Chapter 5 of the present Prospectus). 
 

Shareholders’ Equity  and Debt (in '000€) 2005 2006 2007 2008 (e) 2009 (e) 2010 (e) 2011 (e) 

Shareholders’ Equity 1,658 1,287 7,400 8,229 9,625 11,877 15,286

Subscribed Capital 76 76 6,399 6,399 6,399 6,399 6,399

Share Premium 67 67   

Reserves 1,515 1,106 976 1,817 3,226 5,478 8,887

Capital Subsidies  37 25 13  

Third Party Interests 4 4 5 21 46 88 151

Financial Creditors > 1 year  141 102 61 20  

Financial Creditors > 1 year falling within the year 44 44 41 41 20 

Financial Creditors < 1 year  330   

Cash and cash equivalents 583 894 684 1,340 2,585 4,862 8,237

Net Debt (net cash) -68 -748 -582 -1,279 -2,565 -4,862 -8,237

 
At the 31st March 2008, the state of the Shareholders’ funds and third party interests remains unchanged 
(prior to results). The financial debt was k€ 50 (due > 1 year) and k€ 41 (due < 1 year). The cash and 
equivalents position of the Company was at k€ 776. 
 

2.1.3. Reasons for the Offering and use of the result 
 
The Offering and the admission to trading of the Shares on Alternext Brussels are included in the long-term 
strategy of BSB and aim to allow the Company to continue to accelerate its growth in its European markets, 
which means, depending on the opportunities, further accelerating the development of its software packages 
and financing strategic acquisitions allowing to participate in the consolidation of the sector (i.e. acquire 
publishers struggling to keep up with the growth of the market).  
 
The previous business plan was established pre-money, the product of the IPO is therefore aimed to 
constitute a reserve which will allow, depending on the circumstances, either to increase the investments, or to 
accelerate them, or to acquire other publishers. The Company estimates that, prudently, it is unable to give 
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more detail on these points; the opportunities in terms of business as well as acquisitions as well as their 
timing were not definite enough at this time. 
 
Developments past and present (until Summer 2008) in the Soliam product offering lead it to a value of around 
750,000 €. The pre-money plan only identifies as complementary investments the maintaining of this value. 
The investments planned in the pre-money plan for Solife are of around 1.5 million €. These are planned to 
start in Summer 2008 and extend to January 2010. After that, the plan allows for the maintenance of the 
software package at that value (See under point “5.4.1.2”). 
 
The profile of target acquisitions is described in point “4.1.3”. Since BSB has not previously undertaken any 
acquisitions, particular attention will need to be paid by management when it comes to the eventual realisation 
of these acquisitions. 
 
If circumstances permitting the optimal use of this reserve should arise, the business plan could increase by 
15 to 30 %5. 
 
On the basis of a full subscription to the Shares Offered for a total of 5,150 millions EUR, the net profit (minus 
operating costs) of the Offering and the Employee Offering will amount to a maximum of 4.7 millions EUR. 
 
The sum corresponding to the subscription to Shares Offered will be allocated to the increase in Share Capital 
of the Company, of which one part will be spent as Share Premium. These funds will be at the disposal of the 
Company, minus the costs of the Offering. They will fortify its financial structure and the realisation of its 
strategy as it is described below, and as a priority, to the acceleration of its internal and external growth 
(without identifying more precise targets at this point). 
 
The costs of the Offering and the admission to be traded on Alternext Brussels are estimated at around EUR 
450,000. These costs are entirely taken up by the Company and will be taken from the total result of the 
Offering. They will be accounted for as start-up costs or intangible assets and will be amortised over 5 years 
by the straight line method, that is 20 % per year until the year ending 31 December 2013. Neither the Listing 
Sponsor nor the Members of the Placement Syndicate will receive remuneration in the form of Shares in the 
Company.  
 
The precise selection of projects in which BSB will invest the product of this Offering is not, at the date of the 
present prospectus, yet precisely available and will depend on the best opportunities for investment. 

…………………………………………… 
5 The company estimates, in the interests of prudence, that it is not in a position to give more details on this, the opportunities, both in terms 

of business and timing, not being sufficiently defined at this point. 



2.2 TERMS AND CONDITIONS OF THE OFFERING 

 

2.2.1. Structure of the Offering 
 
The Offering is structured as a Public Offer for Subscription of a maximum number of 471,698 New Shares. 
The Offering does not concern the existing Shares of the Company. The Shares subject to the Offering were 
issued at the Company’s AGM on 23 May 2008, this last having approved in principle an increase in Share 
Capital of the Company through the issue of a maximum of 471,698  ordinary shares, in the same category, 
fully paid-up, without nominal value. This increase in Share Capital has been carried out subject to existing 
Shareholders renouncing their right to preferential subscription. This increase in Share Capital has been 
carried out in conformity with the dispositions of article 584 of the Companies’ Code, according to which the 
Company’s capital will only be increased by the number of subscribed shares in the case where the shares 
are not fully subscribed, the Company reserving the right to renounce increasing the share capital should the 
number of subscriptions be insufficient. The Offering will be cancelled lawfully if the amount collected at the 
issuance of the Offering is less than EUR 2,500,000. 
 

2.2.2. Number of Shares offered in the context of the Offering 
 
The Offering concerns a maximum number of 471,698 new Shares issued representing 21.62 % of the 
Company’s share capital after the increase in capital, positing that these are fully subscribed and before the 
exercise of Warrants and the Employee Offering subscription. All the Shares have the same rights and all the 
shares issued are offered under the same conditions for subscription (excepting the Shares issued as a 
priority as part of the Employee Offering, which cannot be traded for 2 years). 
 
The Shares issued will benefit from the right to a reduced asset value, known as “Verminderde Voorheffing / 
Précompte réduit” or “VVPR”. A separate strip represents this right. The strip can be traded separately. 
 
The impact of the Offering, the Employee Offering and the eventual exercise of the Warrants on the number of 
shares issued by the Company is described in section 3.3. 
 

2.2.3. Price 
 
The Offering is a fixed price offer. The price at which the Shares are offered, has been set by the Company, in 
consultation with Next Capital and Kaupthing, and comes to 10.60 EUR per Share. This price values BSB at 
18,127,000 EUR "pre-IPO", that is before the increase in capital linked to the Share Offering. A justification of 
this valuation figure in section 2.4. 
 
An announcement from Euronext Brussels proclaiming the introduction according to the procedure for fixed 
price Offerings will confirm the number of Shares available to the market, and the price at which these Shares 
are offered. This announcement will be published at the latest on the day of the Offering. An announcement to 
this effect will also be issued in the Belgian press. 
 

2.2.4. Acquisition period and anticipated closure 
 
The Offering runs from 9 June 2008 to 7 July 2008 at 4 pm, unless it is decided to close early. The Offering 
can be closed early by Next Capital in consultation with the Company as soon as the total number of Shares 
for which valid orders have been placed, reaches or surpasses the number of Shares offered, without, 
however, the period of the Offering being able to consist of less than three working days. This early closure 
will be announced in the press and on the websites of the Company, of Next Capital and the members of the 
Placement Syndicate. 
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2.2.5. Subscription procedure and centralisation by Kaupthing 
 
The investors who wish to acquire shares in the context of the Offering are bound to place, during the 
aforementioned period, an order via the form included in the present prospectus with the members of the 
Placement Syndicate where prospectuses with forms can be obtained (the list of addresses of the various 
agencies of Kaupthing, of Weghsteen & Driege, and of Keytrade Bank can be found on the website of 
Kaupthing: www.kaupthing.be, and of Weghsteen & Driege: www.wegd.com).  
 
Orders from investors can also be placed via all other establishments or financial intermediaries who are 
members of Euronext Brussels (the "Members of Euronext") who will pass them on to Kaupthing. 
 
Centralisation of the orders is carried out by Kaupthing. 
 
Any physical or moral person is entitled to transmit to the members of the Placement Syndicate and to the 
Members of Euronext purchase orders. One single form per investor will be accepted, with no minimum or 
maximum amount. An order cannot be split among several financial intermediaries and must be entrusted to 
one single financial intermediary. If Kaupthing notices or is in possession of elements which suggest that 
different orders have been placed by a same investor, Kaupthing can consider these orders void. Also, orders 
whose size could compromise the liquidity of the secondary market may not be taken into account by 
Kaupthing, in whole or in part. 
 
These purchase orders must be filled out at the price of the Offering and under the conditions set out in this 
prospectus.  
 
A request for subscription submitted by an investor in conformity with the above is binding and cannot be 
withdrawn except in the case where there is publication of a supplement to the prospectus in conformity with 
the law dated 16 June 2006 relating to public Offerings of investment instruments and admission of investment 
instruments to be traded on the regulated markets.  
 

2.2.6. Priority and non priority Offerings, Allocation of the Shares and results of the 
Offering 

 
The Offering is addressed as much to private as to institutional investors. 
 
In conformity with the royal decree dated 11 May 2007 relating to the practices of the primary market, 10 % of 
the Shares will be offered to private investors. However, in the case of less than 10 % of the Shares offered 
being subscribed by private investors, the balance of these shares could be subscribed by other investors. 
 
The plan is to allocate the Offering in two tranches: 
 

• 60 % of the Shares issued, a maximum of 283,018 Shares, will be allocated by the Company to the 
members of the Placement Syndicate (Kaupthing, Weghsteen & Driege and Keytrade Bank), in 
order to give priority to the investors who wish to acquire shares in the context of the Offering et 
place their orders with  Kaupthing, Weghsteen & Driege or Keytrade Bank whether the directly or via 
the intermediary of a member of Euronext (“Priority Offering”); the investors who place their order 
with a member of Euronext where they hold an account, in order to increase their chances of 
inclusion in the Priority Offering, must instruct this Member of Euronext to place the subscription 
order with a member of the Placement Syndicate as soon as possible; 

 
• 40 % of the Shares issued, a maximum of 188,680 Shares, will be allocated by the Company to other 

establishments or financial intermediaries with whom investors can place orders, or to the members 
of the Placement Syndicate for orders which were not filled during the Priority Offering at its close 
(“Non-Priority Offering”). 

 
It is also planned that the members of the Placement Syndicate, in agreement with the Company and Next 
Capital, can, during the course of the Offering, allocate to one of these two tranches the Shares Issued which 
might not have been allocated to the other. 
 
It is also planned that, if the application of a possible reduction did not come to a round number of Shares, this 
number will be rounded down to the nearest whole number. 
 
The investors’ attention is drawn to the fact that orders placed in the context of the Priority Offering may be 
filled in their entirety and that they must consequently ensure that they have sufficient means at their disposal.  
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The Priority Offering 

 Orders placed during the course of the Offering, with the members of the Placement Syndicate, whether 
directly by the investor or via the intermediary of a member of Euronext, will be filled as a priority up to 
283,018 Shares. As soon as the total number of Shares Offered for which the orders have been validly placed, 
reaches this threshold, the Priority Offering will be closed early and without warning by Kaupthing. 
 
This early closure will be announced by publication of a press release and on the Company website and could 
occur on the same day as the opening.  
 
To increase their chance to participate in the Priority Offering, investors who do not hold an account with the 
members of the Placement Syndicate, must ask their financial intermediary to pass their order as fast as 
possible via Kaupthing, Weghsteen & Driege or Keytrade Bank. It is up to this intermediary to transfer his 
order before closing of the Priority Offering, to Kaupthing, Weghsteen & Driege or Keytrade Bank in conformity 
with what is set out in this prospectus. 
 
Non-Priority Offering 
 
The orders placed during the course of the Offering with the members of Euronext or with a member of the 
Placement Syndicate after the close of the Priority Offering or which have not been filled in the context of the 
Priority Offering at its close, will be filled in the context of the Non-Priority Offering. 
 
Whatever happens, the Non-Priority Offering will remain open for at least three working days. 
 
In the case of over-subscription of the Shares Offered, the allocation to investors will be carried out by 
Kaupthing in agreement with the Company and NextCap according to objective distribution criteria. There will 
be no preferential treatment for subscription forms registered with Kaupthing and Weghsteen & Driege rather 
than with other financial intermediaries. 
 
The results of the Offering and, if it is the case, the key allocation of Shares will be published in the financial 
press in the three days following the closing of the Offering. Trading of the Shares cannot begin before their 
allocation. 
 

2.2.7. Intentions of the subscribers 
 
The Company is not aware of any intention on behalf of its major shareholders or the members of the board to 
subscribe to the Offering. 
 

2.2.8. Share Payment 
 
The Shares allocated in the context of the Offering will be paid for at value on the fourth working day at the 
earliest following the close of the Offering, at the latest on 11 July 2008 (unless the Offering closes early). 
Payment will be announced in the press. 
 
By signing the subscription form, the subscriber authorises his financial institution to debit his account by a 
sum equivalent to the number of Shares allocated to him multiplied by the Price per Share. 
 

2.2.9. Form and delivery of Shares 
 
The Shares acquired in the context of the Offering are immaterial, in conformity with the statues of the 
Company (see in this sense section 2.5.1.). 
 
Shares will be delivered as an amount deposited on receipt of payment on 11 July 2008 (except in the case of 
early closure of the Offering), or around this date, in the accounts named by the investors via Euroclear 
Belgium. 
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2.2.10. Financial Services 
 
Weghsteen & Driege will provide the financial services for the Shares. The financial services include the 
payment of dividends and the registration of Shares prior to the participation in General Meetings of 
Shareholders. Weghsteen & Driege will request no financial remuneration of Shareholders for the provision of 
these services, but investors are entirely free to use another financial intermediary to, among other things, 
collect dividends or register Shares prior to participation in a general meeting. It is up to the investors to find 
out what charges these other financial intermediaries may charge for these services.  
 

2.2.11. Share Rights 
 
The Shares issued will be included in the results from 1 January 2008. The Shares resulting from the eventual 
exercise of the Warrants will be included in the distribution of any profits from the accounting period starting on 
the 1st January of the year of the issue of these Shares. 
 

2.2.12. Costs 
 
The inherent costs of the Share Subscription will be met entirely by the Company. Costs which might 
eventually be claimed by financial intermediaries, other than the members of the Placement Syndicate and 
through whom orders for subscription have been placed, will be met by the investors. The Offering to 
Employees will not incur any financial intermediary costs since subscription will be made directly with the 
Company. 
 

2.2.13. Best effort commitment 
 
The successful conclusion of the Offering is not guaranteed in any way by the members of the Placement 
Syndicate, who have committed to the Company to make their best efforts to ensure that all of the Shares are 
placed among the public and are only taking on an obligation of means. As a result the Company reserves the 
option of cancelling the Offering. In this case, a notice will be published in the press stipulating the procedures 
for the cancellation. 
 
Moreover, the Company reserves the right to waive the issue of the Shares Offered in the context of the 
Offering or to reduce the number of Shares to be issued following the Employee Offering if all of the shares 
forming its object are not subscribed on the date when the Offering closes. Furthermore, by virtue of the rules 
governing Alternext Brussels, the Company cannot request the admission of its Shares to a listing on Alternext 
Brussels if the amount subscribed in the context of the Offering is lower than € 2,500.000. In this case, the 
Offering will be legitimately cancelled. 
 
The members of the Placement will receive an investment commission of maximum k€ 125 if the Offering is 
fully subscribed. 
 

2.2.14. Lock Up Clause 
 
The shareholders JM Consulting SA, Michel Isaac - Ingénieur Conseil SPRL and Van Steenwinkel Conseil 
SPRL, which together hold 89.15 % of the Company Shares before the Offering and Employee Offering and 
69.34 % after the Offering and Employee Offering have made a commitment to keep any Shares amounting to 
75 % of the Shares that they each hold in the Company’s capital at the close of the IPO, except where there is 
a takeover bid for the Company in the sense of the law of 1 April 2007 on public bids, for a period of 12 
months from the date when the Company Shares are admitted to Alternext Brussels without prejudicing the 
dispositions of the article 11 of the royal decree dated 11 June 2007 relating to the primary market issuance 
practices, applicable to the Shares issued at the time of the capital increase on 13 December 2007. If the 
Shareholders’ participation threshold is diluted due to a capital increase by the Company, these shareholders 
undertake to meet to establish a shared position with the aim of adapting this commitment (and the minimum 
participation percentage of 75 %) in their own interest and in the interest of the Company. 
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2.2.15. Applicable law and jurisdiction 
 
This Offering is made exclusively in Belgium, and in no other State. Subject to imperative regulations 
applicable to the Offering, where relevant, and to the distribution of the prospectus abroad, the Offering is 
governed by Belgian law. Any dispute relating to this operation will be submitted to the exclusive competence 
of the Commercial Court of Nivelles. 
 

2.2.16. Indicative schedule for the Offering 
 
Approval of the prospectus by the CBFA:  3 June 2008  
Publication of the initial Euronext Brussels notice: 6 June 2008  
Opening of the Offering:    9 June 2008  
Closing of the Offering:    7 July 2008, subject to early closing (‘T’) 
Publication of the result:    T + 3 business days 
Allotment of the Shares:    T + 1 business day 
Settlement-Delivery Date:    T + 4 business days 
1st trading date:     T + 4 business days 
 

2.2.17. Market maker contract 
 
The Company plans to make a market buoyancy agreement with a specialist establishment, which shall 
comply with the usual standards in the field. The signing of this contract will be the subject of a press release.  
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2.3 OFFERING TO THE EMPLOYEES 
 
 
At the time of the Offering, the Company will offer, in addition to the Offering, employees and collaborators of 
the BSB Group an opportunity to subscribe for a maximum of € 16,968 in new Shares at the price of EUR 
8.84, corresponding to an increase in capital of a maximum of EUR 149,997.12, including the issue premium. 
The subscription price of € 8.84 will be equal to the Offering Price reduced by a discount of 16.6 %. These 
Shares will be inaccessible for a period of two years and will be registered shares during this period. The costs 
relating to the Employee Offering will be borne by the Company. The BSB staff’s share in the Company’s 
capital at the close of the Offering and the Employee Offering is clarified in section 3.3. 
 
The Offering to Employees will however take place directly with the Company, without the intervention of the 
Placement Syndicate, and will not engender any financial intermediary costs. 
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2.4 ELEMENTS FOR EVALUATING THE OFFERING PRICE 
 

2.4.1. 2008-2011 business plan 
 
The hypotheses adopted for the development of the 2008-2011 business plan as well as the provisional 
financial statements (profit and loss accounts, balance sheets and cash flow statement) are included in 
chapter 5 of the prospectus. The key figures from this plan are presented below. 
 

2.4.2. Business Plan 2008-2011 – Summary of the key figures 
Profit and loss account 
The reader’s attention is drawn to the fact that the financial results include the amortisation of goodwill for the 
following amounts: 2007, k€ 275 (9 months amortisation), 2008 and following, k€ 368 
 

Key figures (in ‘000 €) 2007 2008(e) 2009(e) 2010(e) 2011(e)

Sales and Services 17,572 21,052 24,726 30,533 38,074

 Turnover 16,558 19,500 23,400 29,250 36,562

 Income from products sold 624 1,123 828 667 747

 Income from operations 390 429 498 616 765

Operating costs (excl. Amort. & depr.) (16,340) (18,537) (21,232) (25,747) (31,496)

EBITDA (1) 1,232 2,515 3,494 4,786 6,578

Amortisation and Depreciation (509) (678) (819) (859) (938)

EBIT (2) 723 1,837 2,675 3,927 5,640

Profit before Interest  (352) (455) (469) (493) (524)

Profit before tax 371 1,382 2,206 3,434 5,116

Tax and tax adjustments (300) (525) (772) (1,140) (1,645)

Profit 71 857 1,434 2,294 3,471

Group profit 69 842 1,408 2,253 3,409

Profit before Goodwill amortisation 344 1,225 1,802 2,662 3,777

 

(1) EBITDA (“Earnings before interest, taxes, depreciation and amortisation”): this is the operating profit from which is deducted the impact of amortisation 

and depreciation. 

(2) EBIT (“Earnings before interest and taxes “): this is the Company result before costs and income form investments, and before tax. 
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Balance sheet 
 
ASSETS (k€) 2007 2008e 2009e 2010e 2011e 

FIXED ASSETS 6,510 6,798 6,656 6,316 5,977 

Formation expenses    

Intangible fixed assets 1,090 1,721 1,921 1,921 1,921 

Translation differences 4,976 4,608 4,241 3,873 3,505 

Tangible fixed assets 411 436 461 489 518 

Financial fixed assets 33 33 33 33 33 

CURRENT ASSETS 5,807 6,633 8,921 12,767 18,105 

Amounts receivable after more than one year    

Amounts receivable within one year 5,006 5,164 6,192 7,738 9,672 

Cash at bank and in hand 684 1,340 2,585 4,862 8,237 

Deferred charges and accrued income 117 129 144 167 196 

TOTAL ASSETS 12,317 13,431 15,577 19,083 24,082 
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LIABILITIES (k€) 2007 2008e 2009e 2010e 2011e 

EQUITY CAPITAL 7,400 8,229 9,625 11,877 15,286 

Capital 6,399 6,399 6,399 6,399 6,399 

Reserves 976 1,817 3,226 5,478 8,887 

Capital subsidies 25 13    

THIRD PARTY INTEREST 5 21 46 88 151 

PROVISIONS FOR RISKS & EXPENSES 59 6   

Provisions for risks and expenses 46    

Deferred taxes  13 6    

DEBTS 4,853 5,175 5,906 7,118 8,645 

Debts of over 1 year 61 20    

               Lending institutions 61 20    

Debts of most 1 year 3,451 3,693 4,151 4,924 5,903 

              Debts > 1 year falling due during the 
year 

41 41 20    

              Financial debts    

              Commercial debts 940 972 1,082 1,254 1,473 

              Fiscal, salary and social debts 2,245 2,480 2,849 3,470 4,230 

              Other debts 225 200 200 200 200 

Accruals & deferred income 1,341 1,462 1,755 2,194 2,742 

TOTAL LIABILITIES 12,317 13,431 15,577 19,083 24,082 
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2.4.3. Valuation  

2.4.3.1 Valuation based on a discounting of the Free Cash Flow to Equity 

Hypotheses and discounting rates 
The following market parameters are used: a market risk premium of 6.3 % (source Degroof) and a risk-free 
interest rate of 4.6 %. (source Degroof). Conservatively, the long-term growth rate (g) is estimated at 1.0 %. 
The Company’s beta was estimated at 1.3. The strong growth forecast in the business plan implies the choice 
of a high beta (1.3) allowing to reflect in the actualisation rate a specific risk premium. 
 
The selected discount rate (k) is therefore 12.8 % (4.6 %+1.3*6.3 %). The date at which cash flows are 
actualised, is 1 June 2008. 
 
As far as concerns the last year of the business plan, certain parameters have been established in order to 
correctly apply the Gordon Shapiro method (calculating the terminal value) thus.  
 
The level of investment and the level of amortisation (excluding goodwill) are estimated at € 0.95 million 
(replacement investments). 

The level of requirement for normalised working capital is estimated at 3 % of the turnover. 

As the Company is not indebted and does not plan to use long-term debt, the normalised level of financial 
debt was considered to be zero. 
 
The following table presents the company’s cash flow. 
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CONSOLIDATED CASH FLOW STATEMENT  2005 2006 2007 2008e 2009e 2010e 2011e 
(in k€) – Before earnings allocation 

 

 

 

 

Profit from the financial year (group share) -1,465 -408 69 842 1,408 2,253 3,409

Amortisation and depreciation of assets 569 268 509 678 819 859 938

Amortisation of translation differences 368 368 276 368 368 368 368

Variation in the working capital -234 788 -98 391 -271 -338 -435

Variation in third party interests -4 1 15 26 41 62

Variation in provisions for risks & expenses and for deferred 
taxes 

52 133 -202 -52 -6

Other financial income -6 -58 -19  

Charges on debts & other financial expenses 96 118 96 87 101 125 155

OPERATING CASH FLOW -624 1,209 632 2,329 2,445 3,308 4,497

Property acquisitions (“-“) /disposals (“+”) (formation expenses, 
intangible, tangible) 

-710 -386 -719 -1,333 -1,046 -886 -967

Acquisitions (“-“) /Disposals of financial fixed assets (“+”) -33 9 12  

INVESTMENT CASH FLOW -743 -377 -707 -1,333 -1,046 -886 -967

Variation in the capital subsidies 37 -13 -12 -12

Variation in financial debts 185 -39 -44 -41 -41 -20

Variation in other debts > 1 year -130   

58 19 Other financial income 6  

Interest and other financial charges -96 -118 -96 -87 -101 -125 -155

Dividend payment 2007 (cf. “Ajust. sans cash impact” in 2007)  -200 

FINANCING CASH FLOW 95 -192 -134 -340 -154 -145 -155

Adjustment minus investments   

Change in reserves (deposit on dividends to pay) -200  

Dividends outstanding 200  

Change in Shareholders’ funds (increase in capital through 
conversion of pre-paid shares) 

6,256  

Changes to other creditors > 1 year -6,256  

CHANGES IN RESOURCES AND USE OF FUNDS -1,272 640 -209 656 1,245 2,277 3,375

Cash and cash equivalents at the opening of the financial year 1,525 253 893 684 1,340 2,585 4,862

Cash and cash equivalents at the close of the financial year 253 893 684 1,340 2,585 4,862 8,237

VARIATION IN THE CASH FLOW -1,272 640 -209 656 1,245 2,277 3,375
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Discounted Cash flow 

 
The following table presents the cash flow variations and its discounting as well as the retained final value and 
this same value discounted. 
Free cash flows are a result of changes to cash in the previous table. 
The date on which cash flows are actualised is 1 June 2008. 
 

EUR (000) 2008 2009 2010 2011 Final Value 

Free Cash Flow 656 1,245 2,277 3,375 28,922

Discount rate 0.94 0.83 0.74 0.66 

Discounted Free Cash Flow 618 1,039 1,685 2,215 18,982

 
 
The calculation of the final net value according to the Gordon - Shapiro method is carried out as follows: 
CFlow 2011 * (1+g)/(k-g). 
Total value of shareholders’ funds for the company is calculated by taking the sum of cash flows and the 
actualised final value: 
 
Total value: kEUR 24,539 
 
The discounting of the cash flow values the equity capital at kEUR 24,539 (‘pre-IPO’), which is EUR 14,35 per 
Share.  
 

2.4.3.2 Valuation based on stock market multiples of comparable listed companies 

 

Examination of Comparable Companies and Multiples 

This valuation approach involves applying multiples (i.e. price ratios) observed for ‘comparable’ listed 
companies to BSB’s corresponding results. In this case, ‘comparable’ companies should be understood as 
companies operating in the same field, i.e. the software packages publishing sector destined for the financial 
world. 
 
The stock market multiples that are most commonly used are EV/Sales, EV/EBITDA (enterprise 
value/operating cash flow), EV/EBIT (enterprise value/operating profit - earnings before interest & tax) and P/E 
(price/earnings).  
The Price/Earnings multiples were applied to the Company’s net results before amortisation of the goodwill 
according to common practice and in order not to penalise the value of the business for pure accounting 
reasons and separate out the operational and financial performance. 
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The tables below list these multiples for a sample of companies selected (source : Factset): 
 

  EV / Sales 

  2008 2009 2010 

eFront 0.9 x 0.7 x nc

Statpro 2.4 x 2.1 x 1.8 x

GL Trade 1.4 x 1.4 x 1.3 x

Linedata 0.9 x 0.8 x nc

Harvest 2.1 x 1.9 x nc

Average 1.5 x 1.4 x 1.6 x

 
  EV/EBITDA 

  2008 2009 2010 

eFront nc nc nc

Statpro 8.3 x 6.9 x 6.1 x

GL Trade 7.2 x 7.0 x 6.3 x

Linedata 4.9 x 4.7 x nc

Harvest nc nc nc

Average 6.8 x 6.2 x 6.2 x

 

   EV/EBIT 

  2008 2009 2010 

eFront 11.2 x 8.3 x nc

Statpro 9.0 x 7.5 x 6.5 x

GL Trade 7.9 x 7.8 x 7.2 x

Linedata 6.2 x 5.6 x nc

Harvest 9.5 x 7.9 x nc

Average 8.8 x 7.4 x 6.9 x

 
  P/E 

  2008 2009 2010 

eFront 7.2 x 5.8 x nc

Statpro 11.1 x 9.3 x 8.2 x

GL Trade 12.4 x 11.9 x 10.9 x

Linedata 10.0 x 9.1 x nc

Harvest 12.3 x 11.0 x nc

Average 10.6 x 9.4 x 9.5 x
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Synthetic description of different comparable companies (source: Boursorama/Factset) 

 
• eFRONT  

Stock market capitalisation: € 15 M 
Turnover 2007: 16 M€ 
Market: Eurolist  
Place of listing: Paris (France) 
 
eFront specialises in publishing and marketing software solutions destined mainly for the finance and 
insurance sectors.  
 
Turnover per product section is divided as follows: 

o Financial software packages (65.9 %): client relationship management software packages 
(CRM), capital-development management packages, risk management and process 
conformity packages; 

o technological platform for application development and usage (34.1 %): aimed at IT 
management and integrators. 

 
Turnover per revenue source is between license sales (34 %), software rentals (9 %), sales of 
maintenance services (9 %) and other (48 %; sales of integration services, configuration etc.). 
The geographical distribution of turnover is as follows: France (65.2 %), UK (14.1 %), Europe 
(13.5 %) and other (7.2 %). 

 
• HARVEST 

Stock market capitalisation: € 26 M 
Turnover 2007: 12.8 M€ 
Market: Euronext Paris 
Place of listing: Paris (France) 
 
Harvest specialises in the publication of software targeted to helping financial decision-making, asset 
management and tax, targeted at banking and insurance professionals. The business is mainly 
organised around four activity centres: 

 
o Software package license sales: asset management programmes (BIG range), financial 

product sales tools (Declic), tax calculation tools (ClickImpôts), simulation tools, etc. ; 
o Software licence rentals; 
o Maintenance services: particularly services updating and perfecting software, as well as 

user support; 
o Training services. 

 
99.8 % of the turnover is from France 

 
• LINEDATA SERVICES 

Stock market capitalisation: € 139 M 
Turnover 2007: € 165 M 
Market: Euronext Paris  
Place of listing: Paris (France) 
 
Linedata Services specialises in the publishing and integration of software intended for the finance 
sector. The group also offers consultancy, information management and maintenance services. The 
turnover per field of application breaks down as follows: 

o asset management (60.3 %); 
o savings and insurance (21.2 %); 
o loans and financing (18.5 %): loan management, analysis and risk management software, 

etc. 
o The geographical breakdown of the turnover is as follows: France (46.9 %), the United 

Kingdom and Asia (27.3 %), the United States (18.8 %), continental Europe and Tunisia 
(7 %). 
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• STATPRO  
Stock market capitalisation: GBP 52 M 
Turnover 2007: GBP 24 M 
Market: LSE 
Place of listing: London 
 
StatPro is one of the main suppliers of analytical solutions for the asset management industry. Over 
the past 13 years, StatPro has developed its products in co-operation with international asset 
managers and has a range of IT solutions for risk management, revenue analysis, performance 
measurement, allocation analysis, GIPS compliance and reporting. 
StatPro has approximately 400 clients in 25 different countries and has 11 offices across the world. 
StatPro saw its turnover rise from less than £ 1.0 million in 1999 to £ 24m in 2007. 

 
• GL TRADE 

Stock market capitalisation: € 319 M 
Turnover 2007: € 203 M 
Market: Euronext Paris  
Place of listing: Paris (France) 
 
GL Trade is among the leading European publishers of software aimed at financial institutions and 
private investors. The turnover per family of products and services breaks down as follows: 

o flow management software and systems (74.4 %): stock market trading and management 
systems, solutions for direct access to electronic financial markets, dissemination of 
financial information and market data solutions, and an order routing and financial data flow 
network (GL Net; intended for real-time trading on share, bond and derivatives markets); 

o compensation and derivative product delivery systems (11.2 %); 
o share and bond settlement/delivery systems (5.3 %); 
o treasury management and risk hedging software (2.5 %); 
o banking risk management software (6.6 %: Fermat): this business was disposed of in 2007. 

The geographical breakdown of the turnover is as follows: France (18.3 %), the United Kingdom 
(18.4 %), Italy (8.8 %), Europe (26.7 %), Asia-Pacific (14 %), United States (11.9 %), South Africa 
(0.9 %), Canada (0.8 %) and Brazil (0.2 %). 

 

BSB .PUBLIC OFFERING AND APPLICATION FOR LISTING ON ALTERNEXT BRUSSELS  47



2.4.3.3 Valuation based on different Multiples (k EUR) 

The multiples of comparable businesses have been applied to BSB on the basis of the results forecast for 
2008, 2009 and 2010. Also, results obtained by EV/Sales have not been retained in order to remain 
conservative. 
 

Sample Retained (synthesis)    

Multiples 2008 2009 2010 

EV/Sales 1.5 x 1.4 x 1.6 x

EV/EBITDA 6.8 x 6.2 x 6.2 x

EV/EBIT 8.8 x 7.4 x 6.9 x

P/E 10.6 x 9.4 x 9.5 x

     

Application to BSB (EUR 000) 2008 2009 2010 

EV/Sales 31,121 33,494 46,866

EV/EBITDA 18,321 22,929 30,981

EV/EBIT 17,380 21,132 28,269

P/E 13,001 16,973 25,332

     

Average excl. EV/Sales 16,234 20,344 28,194

    

Average 2008 - 2009 - 2010   21,591  

 
 
This leads to an average estimated value of the BSB group (‘pre-IPO’) of approximately k€ 21,591, which is 
€ 12.6 per share.  
 
Transactions relating to the Company Shares took place in 2006 and 2007. In 2006, it was an operation 
relating to buy options contracted with a member of management in 2001; this transaction took place at 6.21 
EUR per share (after 350 split). This operation related to a total of k€ 130. In 2007 there was an increase in 
capital by addition in kind of shareholders’ debt at 9.71 EUR per share (after 350 split). None of these 
operations were undertaken to add value to the Company for new shareholders. Because of the special 
circumstances of these transactions, they can in no way constitute a reasonable and adequate valuation basis 
in the context of an opening up of capital via public appeal to investors. 
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2.4.4. Conclusions 
 

 Total value pre-IPO 

(million €) 

Value per share (EUR) 

Discounting of free cash flow 24.539 14.3 

Stock market multiples 21.591 12.6 

Average 23.065 13.45 

 
The price of the Offering is set at € 10.60 per share, which corresponds to a total value of the BSB group of 
18,127,000 million in € pre-money.  
 
This price level reflects a discount of 21 % compared with the average for the values obtained by the different 
methods used. Management decided to offer the public a large discount on the valuation as explained below, 
to take into account the current state of the financial markets and also in order to offer investors the 
opportunity to benefit from an important increase in the BSB share price. 
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2.5 INFORMATION ON THE SHARES FORMING THE SUBJECT OF THE OFFERING 

 

2.5.1. Nature of the Shares 
Article 9 of the Company’s articles of association states that the shares are dematerialised, except where the 
owner of the relevant shares requests their conversion into registered shares at its expense and except where 
they have been stipulated as registered on a mandatory basis for a specific period when they are issued. 
 
Moreover, article 10 of the Company’s articles of association states that the shares are indivisible with respect 
to the Company, which only recognises one owner per security for the exercise of their rights. 
 

2.5.2. Disposability of the Shares 
The Shares can be disposed of freely (subject to certain Shares held by the controlling shareholders JM 
Consulting SA, Michel Isaac - Ingénieur Conseil SPRL and Van Steenwinkel Conseil SPRL, which are bound 
by mutual contractual limits - see 2.2.14 and 3.3.4). 
 

2.5.3. Nominal value of the Shares 
The Shares do not have a stated nominal value. 
 

2.5.4. Rights attached to the Shares 

2.5.4.1   Voting rights 

Each Share provides entitlement to one vote, except in the event of a suspension of these voting rights which 
is imposed by or by virtue of the law or the Company’s articles of association.  

2.5.4.2 Right to attend and vote in the general meetings 

The ordinary general meeting (also called the annual general meeting) is held on the third Monday in May of 
each year at 10 a.m. at the company headquarters or the location designated in the convening notice. If this 
day is a legal public holiday, the meeting will be held on the next working day, apart from a Saturday, at the 
same time. 
An extraordinary general meeting (or special general meeting in the cases designated by the Companies 
Code) can be convened at any time to deliberate and adopt resolutions on all points within its competence. 
The extraordinary general meeting must be convened at the request of shareholders representing one fifth 
(1/5) of the share capital or at the request of the chairman of the Board of Directors or two directors and every 
time that the Company’s interest demands this. 
 

a. Convening to a general meeting 

 
Ordinary or extraordinary general meetings assemble following convening by the Board of Directors or the 
statutory auditor(s). 
 
The convening notices contain the agenda and are drawn up in accordance with the stipulations of the 
Companies Code. The organ which convenes a meeting designates the locations where the attestations 
drawn up by the approved account holder or the liquidations body for dematerialised securities must be 
deposited. It can decide on the proxy formula to be used, and can demand that signed proxies be deposited 
before the meeting at the location it stipulates and within the time frame it sets. 
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b. Formalities for attending a general meeting 

 
Article 34 of the Company articles of association stipulates that, for owners of dematerialised securities, the 
right to attend the meeting is conditional on the depositing, at the locations indicated in the convening notice at 
the latest on the third (3rd) working day before the day set for the meeting, of an attestation drawn up by an 
approved account holder in accordance with Article 468 of the Companies Code or by the liquidation body 
designated in accordance with the same article and which certifies the non-availability of the shares until the 
date of the general meeting. The designated depositary hands the depositing party a receipt whose 
presentation allows the owner of the dematerialised shares or its authorised representative to enter the 
location where the meeting is being held.  
 
An issuer of certificates relating to dematerialised securities is bound to reveal its capacity as an issuer to the 
Company before any exercise of the voting right, and at latest at the deposit of the securities with a view to 
attending the meeting during which it exercises this right. Failing this, these securities cannot take part in the 
vote. 
 
In the case of owners of registered shares, the right to participate in the meeting is conditional on their 
registration in the Company register of registered shares, at the latest on the third (3rd) working day before the 
day set for the meeting. The convening body can indicate in the convening notice that the right to participate in 
the meeting is also conditional on the receipt within the same time frame by the Company of a written notice 
from the shareholder expressing its intention to attend and indicating the number of shares whose rights it 
intends to exercise during the meeting. 
 
As regards the owners of dividend coupons, shares without voting rights, bonds, subscription rights or other 
securities issued by the Company, as well as the holders of certificates issued in co-operation with the 
Company and representing securities which it issues, they can attend the meeting of shareholders insofar as 
the law recognises this right and, where applicable, the right to take part in voting. If they wish to attend, they 
are subject to the same prior notification and access, and form and proxy deposition formalities as those 
imposed on shareholders. 

c. Quorum and majorities 

 
In compliance with Article 36 of the articles of association, the general meeting deliberates and adopts 
resolutions validly regardless of the share capital present or represented, except when the Companies Code 
or articles of association demand an attendance quorum.  
 
Except where there is a legal or statutory provision stating otherwise, every decision is taken by the general 
meeting with a simple majority of votes, regardless of the number of shares represented. Blank or irregular 
votes cannot be added to the votes cast. However, no modification of the articles of association can be 
accepted unless it is endorsed by at least seventy five percent (75 %) of the votes cast. If the modification of 
the articles of association covers the corporate object, it will only be accepted if it is endorsed by at least 
eighty percent (80 %) of the votes. 

2.5.4.3 Dividends 

All of the Shares participate on an equal footing in the Company profits (if any) for the financial year which 
started on 1 January 2008, as well as each subsequent financial year.  
 
At least five per cent (5 %) is deducted annually from the net profit, as stated in the annual accounts, to 
establish the legal reserve. This deduction ceases to be compulsory when the reserve reaches ten percent 
(10 %) of the share capital. The procedure must be restarted if this legal reserve has been used. The surplus 
is placed at the disposal of the general meeting which, following a proposal by the Board of Directors, 
determines its appropriation in accordance with the provisions of the Companies Code and the articles of 
association. 
 
However, the Board of Directors is authorised to distribute an interim dividend while complying with the 
Companies Code. 
 
In accordance with Belgian law, the right to claim dividends declared for ordinary shares expires five years 
after the date of distribution, at which time the Company becomes no longer bound to pay such dividends. If, 
as regards bearer shares, the Company decides to invoke the expiry of the period of five years, the unpaid 
amounts must be made unavailable in accordance with the provisions of Belgian law and will finally revert to 
the Belgian State. 
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2.5.4.4 Rights relating to liquidation 

If the Company is dissolved, the liquidation shall be undertaken by one or more liquidators appointed by the 
general meeting and in the absence of such an appointment, by the Board of Directors in office at that time. 
After all of the debts and expenses plus the liquidation or confinement expenses for these settlements are 
cleared, the net assets will first be used to reimburse the paid up amount of the shares in cash or in securities. 
If the shares are not all paid up in an equal proportion, the liquidators must take account of this diversity of 
situations before undertaking the distribution stipulated in the previous sentence and re-establish a balance by 
putting all of the shares on an absolutely equal footing, either by a call for additional funds at the expense of 
the shares which are insufficiently paid up or by prior reimbursements to the benefit of the securities that were 
paid up to a greater degree. The balance is distributed equally among the shares. 

2.5.4.5 Modification of the share capital 

a. Modification of the share capital decided by the shareholders 
The share capital can be increased or reduced in one or more steps through a decision of the general 
meeting, deliberating subject to the conditions required for the modification of the articles of association. 
 

b. Authorised capital 
The BSB Board of Directors is authorised to increase the share capital by a maximum amount of 
€ 6,398,918.80 (excluding the issue premium) in one or more steps. This authorisation includes the right to 
issue convertible bonds and subscription rights. The contribution can take any form, including contributions in 
cash, in kind or the incorporation of reserves or issue premiums. 
 
This authorisation was conferred on the Board of Directors for a renewable period of five years, dating from 
the publication of the decision by the extraordinary general meeting of 25 April 2008 in the annexes of the 
Belgian Gazette. At this time, the Board of Directors can limit or eliminate the shareholders’ preferential right in 
the corporate interest and subject to respecting the legal conditions, in favour of one or more specified 
persons which it selects, and in particular to the benefit of the Company’s or its subsidiaries’ staff or 
management. 
 
The articles of association have also specifically authorised the Board of Directors to undertake a capital 
increase in the event of a takeover bid for the Company’s securities. This increase can be arranged through 
contributions in kind or in cash by limiting or eliminating the shareholders’ preferential right subject to the legal 
conditions. This authorisation is awarded for a renewable period of three years, dating from the publication of 
the decision of the extraordinary general meeting of 25 April 2008 in the annexes of the Belgian Official 
Gazette. 

2.5.4.6 Preferential subscription right 

In accordance with the Belgian Companies Code and the articles of association, in the event of a capital 
increase, the shares to be subscribed in cash will be offered preferentially to owners of existing shares in 
proportion to the portion of the capital represented by their shares. The period during which the preferential 
subscription right can be exercised is set by the general meeting or, where applicable, by the Board of 
Directors, and cannot be lower than fifteen (15) days from the opening of the subscription. The preferential 
subscription right is negotiable within the limits of the disposability of shares, throughout the entire period of 
the subscription.  
 
The Board of Directors can decide that the full or partial non-use by shareholders of their preferential 
subscription right has the effect of increasing the proportional share of shareholders who have already 
exercised their subscription right, as well as the procedures for this subscription. The Board of Directors can 
also conclude all agreements intended to ensure the subscription of all or part of the new shares being issued, 
subject to the conditions which it determines.  
 
For its part, the general meeting can limit or suppress the preferential subscription right in the Company’s 
interest and subject to the conditions stipulated by article 596 of the Companies Code. If the capital is 
increased through the channel of the authorised capital, the Board of Directors can also limit or suppress the 
preferential subscription right, even in favour of one or more specific persons other than the Company’s or its 
subsidiaries’ staff, in the interest of the Company and subject to the conditions stipulated by Articles 603, 
paragraph 3, and 596 of the Companies Code. 

  BSB . PUBLIC OFFERING AND APPLICATION FOR LISTING ON ALTERNEXT BRUSSELS 52 



2.5.4.7 Repurchase of own shares 

The Company’s articles of association stipulate that the Company can, without prior authorisation from the 
general meeting, while respecting the limits set by Articles 620 and following of the Companies Code, acquire 
its own shares in or outside the stock market at a unit price that respects the legal provisions, but which 
cannot be lower by more than twenty percent (20 %) than the lowest closing rate in the last twenty (20) listing 
days prior to the transaction or higher by more than twenty percent (20 %) than the highest closing rate in the 
last twenty (20) listing days prior to the transaction. This facility extends to the acquisition of the Company 
shares in or outside the stock market by one of its direct subsidiaries, in the sense and in the limits of Article 
627, paragraph 1 of the Companies Code. If the acquisition is made by the Company outside the stock 
market, even from a subsidiary, the Company will make an offer subject to the same conditions to all of the 
shareholders, in compliance with Article 620§ 1, 5° of the Companies Code. The aforementioned authorisation 
is valid for eighteen (18) months dating from the confirmation of the implementation of the capital increase 
decided by the extraordinary general meeting of 25 April 2008. 
 

2.5.5. Tax system for the Shares 
 

The following section summarises the main characteristics of the fiscal system in force for Belgian residents 
who own Shares fully. This summary is based on Belgian fiscal law (and its interpretations) in force on the 
date of this prospectus and is given subject to later modifications of this legislation, possibly with a retroactive 
effect. 
 
However, the public’s attention is drawn to the fact that this information only comprises a summary of the 
applicable fiscal provisions, which are likely to be modified and that their particular situation should be studied 
with their usual tax adviser. 
 
This summary does not take account of and does not comment on the tax law of any country other than 
Belgium. Potential Share purchasers and subscribers are invited to consult their personal tax advisers 
concerning the Belgian and other tax consequences of the purchase, ownership and sale of Shares. It does 
not describe the Belgian federal and regional aspects of succession rights and donations. Moreover, this 
summary does not deal with the tax aspects applicable to potential buyers subject to tax systems other than 
Belgian systems, or which supplement these, and does not deal with all of the possible categories of securities 
holders, some of which may be subject to special rules. 

2.5.5.1 Stock market transactions tax system 

The stock market transactions tax system (taxe sur les opérations de bourse – TOB) applicable to Shares 
depends on the origin of the securities concerned. 
 
The subscription (i.e. purchase on the primary market (the share issue market) of one or more Shares from 
the BSB capital increase) does not lead to the deduction of a stock market transactions tax (TOB). 
 
The purchase, sale and more generally any disposal and any acquisition of one or more Shares subject to 
payment in the secondary market is subject to a tax of 0.17 % on stock market transactions (TOB), capped at 
a maximum of € 500 per operation and per party. 
 
However, the following are exempted from the tax in particular:  
 
1° transactions in which no professional intermediary intervenes or contracts either for the account of one of 
the parties or for its own account; 
 
2° the transactions carried out for its own account by an intermediary described in Article 2, 9° and 10°, of the 
law of 2 August 2002 on supervision of the financial sector and financial services, by an insurance company 
described in Article 2, § 1, of the law of 9 July 1975 on the supervision of insurance companies, by a 
professional retirement institution described in Article 2, 1°, of the law of 27 October 2006 on the supervision 
of professional retirement institutions, by a mutual investment body or by a non-resident. 
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2.5.5.2 Physical persons residing in Belgium 

a. Dividends 
According to the current fiscal legislation, dividends on shares paid by Belgian companies are subject to an 
advance securities withholding tax of 25 %. 
 
The securities advance tax of 25 % is reduced to 15 % for dividends on non-preferential new shares which 
were issued from 1 January 1994 during a public call for savings and provided that the Company which 
distributes the dividend has not renounced this reduction irrevocably. 
 
Dividends distributed to a physical person who has not invested in shares in a professional capacity are 
subject to Belgian income tax, in accordance with the following principles: 
 
An advance securities tax of 25 or 15 % (depending on whether the physical person holds a VVPR strip or for 
the Share concerned, which is the case for this Offering) is deducted from the gross amount of the dividend. 
The beneficiaries of these dividends do not have to declare the income on which the advance securities tax 
has already been deducted, but they are always entitled to do so. Only the persons whose taxable income is 
lower than the taxable minimum can benefit from the declaration of dividends on which the Belgian advance 
securities tax has been deducted.  
 
If no advance securities tax has been deducted, dividends in Belgium must be declared in the annual tax 
declaration. When these are declared, these dividends are the subject of a tax at a separate rate of 25 or 
15 % depending on the case (15 % in the present case). This tax will be increased by the supplementary local 
taxes in favour of agglomerations and communes which generally vary between 6 and 9 % of the tax due. 
 

b. Capital gains  
In principle, capital gains on share transactions (or VVPR strips), which fit into the normal management of 
private patrimony, are not liable to tax for a physical person who has not invested in these securities in a 
professional capacity. 
 
In principle, capital gains on shares (or VVPR strips) which are part of a sizeable stake (over 25 % of the 
rights in the Company, held at any time directly or directly by the transferring party or a member of his family in 
the past 5 years) made on the occasion of a transfer for payment directly or indirectly in a period of twelve 
months to a legal entity residing outside the EEA (European Economic Area) are subject to a tax of 16.5 % 
(increased by the supplementary local taxes in favour of agglomerations and communes which generally vary 
between 6 and 9 % of the tax due). In this case, these capital gains must be declared in the annual tax 
declaration. 
 
As a reminder, at present, the European Economic Area includes the Member States of the European Union, 
i.e. Austria, Belgium, Bulgaria, Cyprus, the Czech Republic, Denmark, Estonia, Finland, France, Germany, 
Greece, Hungary, Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, the Netherlands, Poland, Portugal, 
Romania, Slovakia, Slovenia, Spain, Sweden, the United Kingdom as well as 3 member countries of the 
European Free Trade Association, Iceland, Liechtenstein and Norway. 
 
If the capital gains are the result of speculative transactions, they are taxed separately at a rate of 33 % (to be 
increased by supplementary local taxes in favour of agglomerations and communes, which generally vary 
between 6 and 9 % of the tax due). 
 
Capital losses on shares (or VVPR strips) cannot be deducted fiscally, unless they arise from speculative 
operations, when they can be deducted from income earned during speculative transactions. The capital 
losses arising from speculative losses can be carried forward for 5 taxable periods. 

2.5.5.3 Companies whose headquarters are located in Belgium 

a. Dividends 
In principle, the dividends paid to a resident Belgian company can be deducted from the taxable base for 
corporation tax at 95 % of the received amount, provided that the beneficiary Company holds a stake in the 
capital of the distributing Company of at least 10 % or whose investment value reaches at least € 1.2 M (the 
‘RDT system’) at the time of allocation or release for payment of the dividend. The shares must have the 
nature of financial fixed assets and be held in full ownership for an uninterrupted period of at least one year. 
 
When the conditions relating to the RDT system are not fulfilled, the beneficiary Company will be taxed on the 
dividends at the corporation tax rate. 
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In principle, an advance securities tax of 25 or 15 % depending on the case (VVPR strips or not) must be 
deducted. It can be charged against the corporation tax due and insofar as it exceeds the tax which is really 
payable, will be reimbursed provided that the beneficiary Company is the full owner of the shares at the time 
of the allocation or release for payment of the dividend and provided that this allocation or release for payment 
has not led to any reduction in value or capital loss on the shares. 
 
Payments of dividends to qualified parent companies in the EU are exempt from the advance securities tax 
provided that the parent company holds a stake of at least 15 % in the capital of the subsidiary and this stake 
has been kept for an uninterrupted period of at least one year. If, at the time the dividends are allocated, this 
minimum stake has not been or was not kept for an uninterrupted period of at least one year, the EU company 
can nonetheless request the exemption if it undertakes to hold its stake for at least one year from its 
acquisition. For the application of the percentage mentioned in this paragraph, no account is taken of shares 
which, at the time of the allocation or release for payment of the revenue, are the subject of an agreement 
comprising a real surety or a loan relating to these shares. 
 

b. Capital gains  
In principle, capital gains on shares are exempt from corporation tax provided that the share revenues fulfil the 
conditions required to benefit from the RDT system, without the obligation to fulfil the conditions of holding a 
minimum stake of at least 10 % or an acquisition value of at least € 1.20 M and keeping full ownership for at 
least one year. In principle, capital losses on shares cannot be deducted. 

2.5.5.4 Taxpayers subject to corporation tax 

a. Dividends 
In principle, dividends are subject to a Belgian advance securities tax of 25 or 15 % depending on the case 
(see section 2.5.5.2 of this Prospectus on this subject). This withholding tax covers the tax due by the 
taxpayer. 

b. Capital gains 
In principle capital gains on shares are not taxable. However, when the shares are part of a sizeable stake 
(see above), the capital gain will be taxed in certain conditions at 16.5 % (to be increased by additional cents 
in favour of agglomerations and communes and which generally varies between 6 and 9 % of the tax to be 
paid and the supplementary crisis tax). Capital losses on shares cannot be deducted. 

2.5.5.5 Employee Offering 

As a rule, the acquisition or subscription at a reduced price to shares quoted on an Exchange by an employee 
or a manager of a company creates a taxable income for the beneficiary, up to the value of the discount 
granted to him. The fiscal administration of a quota up to a maximum of 100/120e of the market value of the 
shares issued (which corresponds to a guaranteed share of 16.67 %) In order to benefit from this exemption, 
the shares must be suspended from trading for two years at least, as agreed by both parties, without the 
possibility of an early exit. This condition has been applied in the context of the Employee Offering. 
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2.6 ADMISSION TO THE LISTING AND TRADING ON ALTERNEXT BRUSSELS 
 

2.6.1. Alternext Brussels 
 
Alternext Brussels is a market organised by Euronext Brussels. It is not a regulated market in the sense of 
Article 2, 3° of the law of 2 August 2002 on the supervision of the financial sector and financial services. As a 
result, issuers of financial instruments admitted to trading on Alternext Brussels are not bound by exactly the 
same obligations arising from admission to trading on a regulated market (the Alternext Brussels rules can be 
consulted on the website www.euronext.com). This notably implies: 
 

• the obligation to publish annual accounts in accordance with IAS/IFRS accounting standards adopted 
at European level for the latest financial years does not apply to companies admitted to Alternext 
Brussels;  

 
• there is no minimum percentage for the dissemination of the securities among the public. 

 
However, by virtue of Article 8 of the Royal Decree of 14 December 2006 on the Alternext financial 
instruments market, issuers whose securities are listed on Alternext are subject, with different thresholds, to 
the obligations relating to advertising sizeable holdings stipulated by the law of 2 March 1989 on advertising 
sizeable holdings in listed companies and regulating takeover bids and, as of 1 September 2008, by the law of 
2 May 2007 on advertising sizeable holdings in issuers whose shares are admitted to trading on a regulated 
market and including miscellaneous provisions. Thus, the upward or downward crossing by any person acting 
alone or jointly of participation thresholds representing 25 %, 30 %, 50 %, 75 % or 95 % of the capital or voting 
rights must be notified by this person at latest on the second day following the transaction day (at latest on the 
fourth listing day following the notification, from 1 September) to the CBFA and the Company which will make 
this information public. However, on its own initiative BSB has decided to apply the stricter rules in force for 
companies listed on a regulated market by introducing provisions to this effect in its articles of association, and 
by retaining a participation crossover threshold of 5 % and its multiples.  
 
Issuers of financial instruments admitted to trading on Alternext Brussels are also subject to the obligations 
stipulated by the Royal Decree of 14 December 2006 on the Alternext financial instruments market. Moreover, 
the law of 1 April 2007 on takeover bids and its Royal Decree of 27 April 2007 apply to companies admitted to 
Alternext Brussels. Finally, the penal offences of price fixing and insider trading and the administrative 
offences of market abuse also apply to them.  
 

2.6.2. Trading on Alternext Brussels 
 
Alternext Brussels is a market organised by Euronext Brussels. To this end, Euronext Brussels has issued a 
certain number of rules aimed at preserving the correct operation, integrity and transparency of this market 
and at guaranteeing the protection and interests of investors. The main rules can be summarised as follows: 
 

• admission to Alternext Brussels must form the subject of an application submitted jointly by the issuer 
and the Listing Sponsor and assumes that certain conditions have been met by the issuer (in 
particular concerning the financial statements and the minimum amount of the offer); 

• in principle trading of securities takes place in the central order book, which is subject to the same 
rules and procedures as those implemented for the Euronext Brussels; depending on the security’s 
liquidity, trading takes place via simple fixing or on a continuous basis, subject to the classification 
conditions stipulated by the trading manual; 

• securities trading can take place in certain cases outside the central book (through bilateral dealings 
with the interests of an identified counterparty or the interests of a Market maker); 

• transactions carried out on Alternext Brussels are settled and delivered three days after trading on 
Euroclear Belgium, through the LCH.Clearnet SA clearing room systems; 

• a failure by the issuer to meet its obligations under the Alternext Brussels rules can lead to the 
temporary suspension of the listing of its securities or definitive removal from Alternext Brussels, 
following a decision by Euronext Brussels. 
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2.6.3. The admission of Shares to Alternext Brussels 
 
All of the Shares representing the Company, i.e. 2,198,766 Shares, have formed the subject of an application 
for admission to Alternext Brussels. These Shares come from 1,710,100 fully paid up old ordinary Shares and 
488,666 new Shares to come from the capital increase that forms the subject of the Offering and the 
Employee Offering. Moreover, the admission of 90,000 future Shares to come from the exercise of Warrants 
has also been requested. If all of the Warrants were to be exercised and all of the Shares arising from the 
Offering and the Employee Offering subscribed, a total of 2,288,766 Shares would be admitted to Alternext 
Brussels. 
 
The admission of the Shares to trading on Alternext Brussels will only become effective from 11 July 2008 
(except where the Offering closes early). The Shares will be listed under the symbol BSB and will circulate 
under the ISIN code BE0003892123. However, it should be emphasised that, without prejudice to the 
Company’s right to abandon the operation, admission to Alternext is only possible if the Offering gathers a 
minimum of € 2,500,000. In the opposite case the Offering will be legitimately cancelled. 
 
The first trading of Shares on Alternext Brussels takes place at the initiative and under the responsibility of the 
centralising agent “Kaupthing”, with co-operation from the Company. 
 

2.6.4. Role of the Listing Sponsor 
 
The Alternext Brussels regulations establish rules concerning the approval, function and various obligations 
borne by the Listing Sponsor. 
 
By virtue of these regulations, the Listing Sponsor must comply with certain obligations at the flotation as well 
as for a minimum period of two years following the Company’s flotation on Alternext Brussels. 
 
In this context it will have to act as the Company’s adviser concerning obligations arising from its admission to 
Alternext Brussels. The Listing Sponsor will also have to ensure that BSB respects Alternext Brussels’ rules, 
provide it with the required advice in the event of shortcomings and notify Euronext Brussels of the nature of 
the shortcomings as well as the steps taken as a reaction. 
 
All of the Listing Sponsor’s obligations can be consulted in the Alternext Brussels regulations. 
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3. GENERAL INFORMATION ABOUT THE COMPANY 
AND ITS SHARE CAPITAL 

 

3.1 INFORMATION CONCERNING THE ISSUER 
 

3.1.1. General 
 
The Company is a public limited company established in accordance with Belgian law on 18 April 2001 for an 
unspecified period under the name ‘Business Solutions Builders International’, abbreviated to ‘BSB 
International’ or ‘BSB’. The Company’s registered office (headquarters) is located at 1348 Ottignies Louvain-
la-Neuve, avenue Athéna 2. The Company is entered in the register of legal persons under the number 
0474.800.251 (Nivelles). The documents relating to the Company and which are cited in this Prospectus can 
be consulted at and/or obtained from its headquarters.  
 
The items contained in the following section of this Prospectus are drawn up on the basis of the Company’s 
articles of association, as modified by the extraordinary general meetings held on 25 April 2008. Certain 
amendments of these will enter into force at the close of the Offering. The description set out below in the 
pages of this Prospectus can only be envisaged as a summary. Its object is not to give a full overview of the 
Company’s articles of association or the relevant provisions in Belgian law at all. It cannot be considered as a 
legal opinion on these questions under any circumstances. 
 

3.1.2. Financial year 
 
The Company’s financial year starts on 1 January of each year and ends on 31 December of each year. 
 
A change to the financial year of the Company occurred in 2007, so that the previous year started on the 1st 
April 2007 and ended on 31 December 2007. 
 

3.1.3. Consultation of the corporate documents 
 
The company accounts, the consolidated accounts and the Company’s articles of association can be 
consulted at the Company’s headquarters. These documents are also available to the public at the registry of 
the Commercial Court of Nivelles (for the articles of association) and the National Bank of Belgium (for the 
company accounts and consolidated accounts). 
 

3.1.4. Corporate object  
 
The Company’s corporate object is defined in Article 3 of its articles of association. 
 
The Company’s main objects both in Belgium and abroad, for its own account or on behalf of third parties, or 
in a participation with third parties, by itself or through any other physical or legal person, are:  
 
Numérotation à conserver? 
 
1) All transactions directly or indirectly relating to the acquisition of holdings in whatsoever form in any 

company, as well as the administration, management, control and development of these holdings. In 
particular, it can use its funds for the creation, management, value enhancement and liquidation of a 
portfolio made up of all securities and patents of all origins, participate in the creation, development and 
control of any enterprise, acquire all titles and patents through a contribution, subscription, firm acquisition 
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or purchasing option or any other means, realise these through a sale, transfer, exchange or otherwise, 
have the value of these businesses and patents enhanced, and award all assistance, loans, advances or 
guarantees to companies in which it takes an interest. 

 
2) The Company’s object also includes studies, consultancy, consultation, expert assessment, engineering 

and all services in the context of the abovementioned activities as well as in the information technology 
field.  

 
3) It can also carry out all activities relating to the management, organisation or administration of its 

subsidiaries, including the centralisation of treasury management or the different accounting services or 
other ancillary services for the subsidiaries’ benefit. 

 
4) The Company can act as a guarantor and offer all personal or real sureties in favour of any linked or non-

linked person or company. 
 

5) The Company can take an interest in all companies, enterprises or associations in Belgium or abroad 
whose object is similar, connected or simply useful for the realisation of all or part of its corporate object 
by means of a contribution, transfer, subscription, participation, merger, or by means of a purchase, sale 
or exchange of all securities, or in any other way. 

 
6) Moreover, the Company can undertake all property and securities, commercial, industrial and financial 

transactions which are related directly or indirectly, fully or partially to its corporate object or which are 
likely to facilitate or promote its realisation. 

 
7) The Company can also act as the director, business manager or liquidator of other companies. 
 
This listing is a descriptive statement and is not limiting. 
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3.2 INFORMATION CONCERNING THE COMPANY CAPITAL 
 

3.2.1. Share capital 
 
The Company’s capital before the issue and subscription of all of the Offered Shares amounts to 
€ 6,398,918.80 and is fully paid up. After the issue and subscription of all of the Shares comprising the 
Offering, the Company’s share capital will amount to € 11,398,917.6 (after the inclusion of the issue premium 
of € 3,234,980.85) and will be represented by 2,181,798 Shares without a designated nominal value. After the 
issue and subscription of all of the Shares which form the subject of the Employee Offering, the Company’s 
share capital will amount to € 11,548,914.72 (after the inclusion of the issue premium of € 86,505.60) and will 
be represented by 2,198,766 Shares.  
 

3.2.2. Evolution of the Company capital 
 
The Company was founded on 18 April 20016 by JM Consulting SA, Miguel Danckers - Ingénieur Conseil 
SPRL, Michel Isaac - Ingénieur Conseil SPRL and Van Steenwinkel Conseil SPRL. 
   
The Company’s share capital has evolved as follows since its foundation: 
 

Date Operation Amount of the 
operation 

Capital after the 
operation 

Number of 
shares created 

Total number 
of shares 

18 April 2001 Formation € 75,000 € 75,000 3,000 3,000

6 December 2001 Transfer  € 130,500 € 75,000 0 3,000

20 November 2003  Capital increase € 1,125 € 76,125 45 3,045

29 November 2006 Transfer € 130,500 € 76,125 0 3,045

13 December 2007 Capital increases Including 
“issue premium”. 

€ 66,556 € 142,681.80 0 3,045

13 December 2007 Increase in capital– 
contribution in kind 

€ 6,256,237 € 6,398,918.80 1,841 4,886

25 April 2008 Division of each share by 
350 

- € 6,398,918.80 0 1,710,100

 
On 6 December 2001, a total of 60 shares were transferred by JM Consulting SA (18), Miguel Danckers - 
Ingénieur Conseil SPRL (6), Michel Isaac - Ingénieur Conseil SPRL (18) and Van Steenwinkel Conseil SPRL 
(18) to Mr Paul Massart. 
 
On 20 November 2003, the capital was increased through the issue of 45 shares subscribed by 
Mr Christophe Risse. 
 

…………………………………………… 

6 Note that BSB Belgique began trading in 1995. This previous activity is made reference to later on the prospectus. 
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On 29 November 2006, Mr Paul Massart transferred all of his 60 shares to JM Consulting SA (18), Miguel 
Danckers - Ingénieur Conseil SPRL (6), Michel Isaac - Ingénieur Conseil SPRL (18) and Van Steenwinkel 
Conseil SPRL (18). 
 
On 13 December 2007, the capital was increased a first time by € 66,556.80 by the incorporation of a blocked 
reserve comprising the issue premium from the capital increase of 20 November 2003. It was increased a 
second time by € 6,256,237 by the contribution of receivables. 
 
On 25 April 2008, each share was divided by 350. 
 

3.2.3. Warrants plan 
 
On 25 April 2008, the Company voted (current shareholders unanimously renouncing their right to exercise 
preferential rights) for a Warrants plan (the ‘Plan’) relating to the issue of 90,000 warrants, which can be 
summarised as follows: 
The Warrants can be offered to any physical or legal person which provides professional services on a 
principal or ancillary basis to the direct or indirect benefit of the Company, an affiliated company in the sense 
of Article 11 of the Companies Code or a company in which BSB holds a stake in the sense of Articles 13 and 
14 of the Companies Code, as an employee, director, consultant or otherwise. The precise determination of 
the beneficiaries who, within each of the abovementioned categories, will be offered warrants, will be decided 
at latest five years (maximum) from the issue date of the Warrants. 
6 
Each Warrant is registered and can be converted into dematerialised security.  
 
The holder of Warrants only benefits from the rights reserved by law to holders of subscription rights, in 
compliance with the Companies Code. Moreover, he will only become shareholder and will only hold the rights 
and privileges of a shareholder after the shares resulting from the exercise of all or part of its Warrants by this 
holder have been issued by the Company, subscribed and fully paid up by this holder. 
 
The Warrants acquired in accordance with this Plan are non-transferable among living persons and cannot be 
transferred, pledged, encumbered by any real right or any guarantee or transferred in another way without the 
prior, explicit, written authorisation from the Company’s Board of Directors. They are automatically transferred 
in the case of death but only to the entitled beneficiaries, heirs in a direct line, surviving spouse or beneficiary 
or surviving cohabiting partner (without legal cohabitation required), except where the latter explicitly refuse. 
 
The Warrants can be exercised in one or more steps while respecting the procedures for exercise stipulated 
by the Plan during the exercise period which will be determined by the Board of Directors at the time of each 
offer, while this exercise period should expire in any case at latest ten years from the issue date of the 
Warrants, in accordance with Article 499 of the Companies Code. 
 
In the case of beneficiaries who are among the staff of the Company or one of its subsidiaries, the exercise 
price of each Warrant will be equal: 
 

• if the Company shares are not traded on a financial market, to the price fixed by the Board of 
Directors in the offer letter, in compliance with the applicable legal rules; 

• if the Company shares are traded on a financial market, at the choice of the Company’s Board of 
Directors, 

o either at the Company share’s closing price on the eve of the Offering date, 
o or the average of the Company share’s closing price for the thirty (30) calendar days 

preceding the offer date, in the market where the shares are traded. 
 
In the case of beneficiaries other than staff of the Company or one of its subsidiaries, the exercise price of 
each Warrant cannot be lower than either the net asset value of the shares, or, if the Company shares are 
traded on a financial market, as the Board of Directors chooses, either (1) the Company share’s closing price 
on the eve of the Offering date or (2) the average of the Company share’s closing price for the thirty (30) 
calendar days preceding the offer date. 
 
No Warrant has been or will be distributed prior to the Offering. 

…………………………………………… 
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3.3 THE SHAREHOLDERS 

3.3.1. The shareholdership before the Offering Employee Offering 
 

Shareholders Number of 
Shares 

 % of the capital Voting rights  % of the voting 
rights 

JM Consulting SA 508,200 29.72 % 508,200 29.72 %

Miguel Danckers - Ingénieur Conseil SPRL 169,750 9.93 % 169,750 9.93 %

Michel Isaac - Ingénieur Conseil SPRL 508,200 29.72 % 508,200 29.72 %

Van Steenwinkel - Conseil SPRL 508,200 29.72 % 508,200 29.72 %

Christophe Risse 15,750 0.92 % 15,750 0.92 %

Total  1,710,100 100 % 1,710,100 100 %

 

3.3.2. Shareholdership after the Offering and the Employee Offering  
 
If all of the Shares offered in the context of the Offering and the Employee Offering are subscribed, the 
Company’s capital will be distributed as follows: 
 

Shareholders Number of 
Shares7

 

 % of the capital Voting rights  % of the voting 
rights 

JM Consulting SA 508,200 23.11 % 508,200 23.11 %

Miguel Danckers - Ingénieur Conseil 
SPRL 

169,750 7.72 % 169,750 7.72 %

Michel Isaac - Ingénieur Conseil SPRL 508,200 23.11 % 508,200 23.11 %

Van Steenwinkel - Conseil SPRL 508,200 23.11 % 508,200 23.11 %

Christophe Risse 15,750 0.72 % 15,750 0.72 %

Employee Offering 16,968 0.77 % 16,968 0.77 %

Public 471,698 21.45 % 471,698 21.45 %

Total  2,198,766 100 % 2,198,766 100 %

 

…………………………………………… 
7 The number of shares mentioned takes into account the split of the 25 April 2008. 



 

3.3.3. Shareholdership after the Offering, Employee Offering and exercise of the Warrants 
 
If all of the Shares offered in the context of the Offering and the Employee Offering are subscribed, and if all of 
the Warrants are exercised, the Company’s capital will be distributed as follows: 
 

Shareholders Number of 
Shares 

 % of the capital Voting rights  % of the voting 
rights 

JM Consulting SA 508,200 22.20 % 508,200 22.20 %

Miguel Danckers - Ingénieur Conseil SPRL 169,750 7.42 % 169,750 7.42 %

Michel Isaac - Ingénieur Conseil SPRL 508,200 22.20 % 508,200 22.20 %

Van Steenwinkel - Conseil SPRL 508,200 22.20 % 508,200 22.20 %

Christophe Risse 15,750 0.69 % 15,750 0.69 %

Public 471,698 20.61 % 471,698 20.61 %

Employee Offering 16,968 0.74 % 16,968 0.74 %

Beneficiaries of Warrants 2008 -90,000 3.93 % 90,000 3.93 %

Total  2,288,766 100 % 2,288,766 100 %

 
The table was prepared on the basis of the hypothesis that the beneficiaries of the Warrants will be different 
from the shareholders listed in the table. This is only a hypothesis envisaged for the compilation of the said 
table. 
 
Moreover, no Warrant will be distributed before, or in the context of the Offering and there is no certainty 
concerning the fact that these Warrants will be allocated someday. It is therefore impossible to specify at this 
stage who the beneficiaries will be.  
 
The main beneficiaries as listed in the table above do not hold voting rights linked to their Shares which are 
different from the rights of the other Shares. 
 

3.3.4. Shareholders’ agreement 
 
The main shareholders in the Company, i.e. JM Consulting SA, Michel Isaac - Ingénieur Conseil SPRL and 
Van Steenwinkel Conseil SPRL, who currently and  together hold 89.15 % of the Company Shares and (69, 
34 % after the Offering and Employee Offering), have entered a shareholders’ agreement on 25 April 2008 
among themselves for a period of 10 years dating from its signature. It will be tacitly renewed by successive 
periods of five years and, in any case, will automatically cease to be in force on the day when the parties to 
the agreement cease to be shareholders or to hold a stake of at least 10 % of the Company’s capital together.  
 
The parties to the shareholders’ agreement expressly stated that the dispositions it contains relating to their 
rights and responsibilities as shareholders are intended to plan rules with similar effects to those currently in 
place. The shareholders’ agreement is intended to accommodate and prolong the existing situation whilst 
taking into account the admission of the Company to Alternext Brussels and the status of company listed on a 
financial market which results.  
 
The main provisions of this shareholders’ agreement are as follows: 
 

• Each of the parties to the shareholders’ agreement undertakes, for a period of 12 months from the 
date when the Company Shares are admitted to trading on Alternext Brussels, not to arrange any 
transfer of Shares amounting to 75 % of the Shares which it holds in the Company’s capital at the 
close of the IPO, except if there is a takeover bid for the Company in the sense of the law of 1 April 
2007 on public bids. If the participation threshold of the Shareholders of 75 % is diluted because of a 
capital increase by the Company, the parties to the shareholders’ agreement undertake to meet to 
reach a joint position with a view to adapting the relevant provision of the shareholder’s agreement 
(and the minimum percentage of 75 %) in their own interest and the interest of the Company; 
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• Except where there is prior written agreement from the other two parties to the shareholders’ 

agreement, each of the parties undertakes to hold an uninterrupted stake of a minimum of 17 % in 
the Company’s capital so that together, the parties to the shareholders’ agreement keep a majority 
holding of 51 % for a period of 5 years from the date when the Company Shares are admitted to 
trading on Alternext Brussels. However, in the event of a bid to gain control of the Company or a 
takeover bid for the Company in the sense of the law of 1 April 2007 on public bids or an offer to 
acquire their stake by a third party leading to a change of control, the parties to the shareholders’ 
agreement undertake to consult each other to define a position relative to this offer in their own 
interest and the interest of the Company. To this effect, a majority of the parties to the shareholders’ 
agreement can decide to release one or more of these parties (without discrimination among them) 
from the commitment to hold at minimum 17 %. If the participation threshold held by the parties to the 
agreement is diluted due to a capital increase by the Company, the parties to the agreement 
undertake to meet to adopt a joint position in order to adapt the relevant provision of the 
shareholders’ agreement (and the minimum percentage of 17 %) in their own interest and in the 
interest of the Company; 

 
• At the end of the abovementioned 5-year period of inaccessibility, any transfer of Shares relating to 

all or part of the minimum stake of 17 % which each party as pledged to maintain will be subject to a 
right of pre-emption to the benefit of the other parties to the shareholders’ agreement. If the 
transferred Shares are not pre-empted, the parties to the shareholders’ agreement other than the 
candidate transferring party will have a follow-up right that allows them to sell all of the shares that 
they hold to the candidate purchaser, with the candidate transferring party or parties guaranteeing 
that if this follow-up right is exercised, the candidate purchaser will acquire the Shares in question 
subject to the same conditions and procedures as for the transferring candidate party, except as 
regards the price, which will be: (1) either the price agreed between the candidate purchaser and the 
beneficiaries of the follow-up right; (2) or the higher price between (i) the price agreed between the 
candidate transferring party and the candidate purchaser and (ii) the average of the last 30 days of 
the Share closing prices on the market where the Company is listed. If the candidate purchaser fails 
to acquire these, the candidate transferring party or parties will be bound to acquire the said Shares 
subject to the same conditions themselves; 

 
• Each of the parties to the shareholders’ agreement has made a commitment to the others to consult 

them in advance concerning exercising the voting rights linked to the Shares it owns, relating to any 
decision in the general meeting, with a view to adopting a joint position relating to exercising these 
rights. It then undertakes to vote in the sense decided by the majority of these; 

 
• Moreover, the parties to the shareholders’ agreement agree that any decision to amend the articles 

of association within the competency of the general meeting can only be taken through a unanimous 
vote by the parties to the shareholders’ agreement, with each of the parties of the shareholders’ 
agreement thus holding a right of veto. 
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3.4 ADVERTISING OF SIGNIFICANT STAKES 
 
 
By virtue of Article 8 of the Royal Decree of 14 December 2006 on the Alternext financial instruments market, 
issuers whose securities are listed on Alternext are subject, with different thresholds, to obligations concerning 
the advertising of sizeable stakes stipulated by the law of 2 March 1989 on the advertising of sizeable stakes 
in listed companies and regulating takeover bids and, as of 1 September 2008, by the law of 2 May 2007 on 
advertising sizeable stakes in issuers whose shares are admitted to trading on a regulated market and 
including miscellaneous provisions. Thus, any physical person or entity acquiring or disposing of securities 
with voting rights or securities conferring a right to securities with voting rights is bound by an obligation to 
declare its holding to the CBFA and to the Company, as soon as, after such an acquisition or disposal, the 
total number of voting rights held directly or indirectly by this individual or entity, alone or jointly with others, 
reaches or crosses a threshold of 25 %, 30 %, 50 %, 75 % or 95 % of the total number of voting rights 
attached to the Company’s securities. A notification of this type is also required when a physical person or 
entity acquires or disposes of control (directly or indirectly, in law or de facto) of a company which holds 25 % 
of the Company’s voting rights. 
 
Just like the law of 2 March 1989, the law of 2 May 2007 stipulates that the Company’s articles of association 
can stipulate notification obligations at quotas lower than those specified. The Company has applied this 
option by stipulating in Article 12 of its articles of association that ‘Every physical or legal person that holds or 
acquires securities representing the capital or otherwise must inform the Company’s Board of Directors and 
the Commission for Banking, Finance and Insurance of the number of securities which it holds directly, 
indirectly or jointly with one or more persons, when these securities award it voting rights reaching a quota of 
five percent (5 %) or more of the total voting rights that exist when the situation occurs that leads to the 
declaration. 
Any additional acquisition or any disposal of securities, occurring in the same conditions as those indicated in 
the previous paragraph must also form the subject of a declaration to the Company’s Board of Directors and 
the Commission for Banking, Finance and Insurance when, following such an operation, the voting rights 
linked to the securities reach a quota of five percent (5 %), ten percent (10 %), fifteen percent (15 %), twenty 
percent (20 %) and so on per tranche of five (5) points, of the total voting rights that exist when the transaction 
leading to the declaration takes place, or when they fall below one of these thresholds or the first threshold of 
5 % described in paragraph 1. 
In compliance with the law of 2 May 2007, declarations relating to the acquisition or disposal of securities 
made in compliance with the provisions of this article must be addressed to the Commission for Banking, 
Finance and Insurance and, by registered letter, to the Company’s Board of Directors, at latest on the fourth 
listing day following the realisation of the motivating acquisition or disposal.  
Similarly, the Company will take the steps necessary to make public any declaration that it has received, 
at latest on the third listing day following receipt of the declaration’. 
 
 

3.5 TAKEOVER BIDS 
 
The law of 1 April 2007 on takeover bids and its executory Royal Decree of 27 April 2007, stipulate that when 
a person directly or indirectly holds over 30 % of the securities with a voting right in a company which has its 
statutory headquarters in Belgium and where at least a portion of the securities with voting rights are admitted 
to trading on a regulated market, Alternext or the Euronext Brussels Free Market following an acquisition 
made by itself, by persons acting jointly with it or by persons acting on behalf of these persons, this person is 
obliged to launch a takeover bid for all of the securities with a voting right or offering access to a voting right 
issued by this company and to notify the CBFA of this. A prospectus therefore has to be published and 
submitted to the CBFA for approval. 
 
The provisions of the law of 1 April 2007 and the Royal Decree of 27 April 2007 also apply in the event of a 
voluntary takeover bid and in particular demand the publication of a prospectus which must be approved by 
the CBFA.  
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3.6 SQUEEZE-OUT 
 
 
In compliance with the law of 1 April 2007 on takeover bids and its executory Royal Decree of 27 April 2007, if 
one or more physical or legal persons acting alone or jointly, together with the Company, hold 95 % of the 
securities that confer the voting right of a public limited company which has made or is making a public call for 
savings, they can acquire all of the securities with a voting right or which give access to a voting right, 
following a public takeover bid. Moreover, if the bidder, following a public bid or its re-opening, holds 95 % of 
the capital equipped with voting rights and 95 % of the securities with voting rights, it can demand that all of 
the other holders of securities with a voting right or which give access to a voting right must transfer their 
securities to it at the Offering price, provided that it has acquired securities representing at least 90 % of the 
capital equipped with voting rights forming the subject of the Offering, through the acceptance of the Offering.  
 
Inversely, when at the close of a takeover bid or its reopening, the bidder holds 95 % of the capital equipped 
with voting rights and 95 % of the securities with voting rights, every holder of securities is entitled to have the 
bidder take over its securities with a voting right or offering access to a voting right at the Offering price, 
provided that the bidder has acquired securities representing at least 90 % of the capital equipped with the 
voting rights forming the subject of the Offering, through the acceptance of the Offering. 
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4.  OVERVIEW OF BSB ACTIVITIES  
 

4.1 PRESENTATION IN SUMMARY FORM: BSB: A BELGIAN SOFTWARE PUBLISHER AND 
IT SERVICE PROVIDER WHOSE AMBITION IT IS TO EXPAND ITS BUSINESS AT 
EUROPEAN LEVEL.  

 

4.1.1. BSB today: a software publisher and an IT service provider well established in 
Belgium, France and Luxembourg  

 
BSB is a software publisher and service provider that has operated in Belgium since 1995 (constitution of 
“BSB Belgique”), in Luxembourg since 1996 (constitution of “BSB Luxembourg”) and in France since 2001 
(constitution of “BSB France”). These activities are gathered around the BSB Group whose mother company 
BSB International (the Company) was founded in 2001...   
 
BSB has more than 50 well-known client references in these 3 countries, such as: Axa Banque, Axa 
Assurance, Fortis Assurance, Clearstream, ABN Amro Life, Carmignac Gestion, Ministry of the Brussels-
Capital Region, Carrefour, Arjowiggins, Dexia Banque, ING Life, etc.  
 
BSB’s ambition is to continue to expand its three so-called “historical” markets, by capitalising on its expertise 
and existing commercial network.  
 
Targeted sectors in Belgium, France and Luxembourg 
 
BSB’s has historically targeted the financial sector, which includes banks, insurance companies, asset 
management companies and holding companies.  
 
However, over the ten years of its existence, BSB has already had the opportunity to enlarge its scope of 
activities and expertise in order to target other sectors, as can be seen from the matrix below.  
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The complete range of BSB’s software packages and services 

The complete range of the group’s software packages is composed of:  
• Soliam: asset management software package for banks, insurance companies and holding 

companies;  
• Solife: software package that enables insurance companies to manage the complete life cycle of life 

insurance products (and financial investments);  
• Bank Suite: securities back office management software package for banks;  
• Remote access to these 3 applications (Internet Portal). 
 

In addition to these software packages, BSB offers the following services:  
• consultancy services: via consultants and experts having IT expertise and/or “business line” 

experience in one or more of the above-mentioned sectors;  
• customised software: customised software, where applicable, to meet the very specific needs of 

certain clients;  
• the integration and implementation of partner solutions:  

o SAP: partner software package integrated and implemented by BSB, in particular in the 
financial and public sectors; 

o IDIT: partner software package which enables users to manage the complete life cycle of 
non-life insurance policies (or IARD)  

 

4.1.2. BSB tomorrow: a leading European-wide software packages publisher and IT 
service provider 

 
To sustain strong growth, BSB wants to enlarge its geographical coverage beyond its traditional frontiers. 
 
BSB’s ambition is to establish itself rapidly as a leading European IT player (software publishers and service 
providers), by capitalising on its expertise on its domestic market, in particular in the insurance sector. 
 
It began marketing for new clients beyond its historical markets in mid-2007, with product demonstrations at 
leading insurance companies in Europe, which resulted in the group being awarded a first major contract in 
Liechtenstein at the beginning of 2008.  
 
Life insurance: a booming sector, which is being targeted as a matter of priority at European level 
 
The life insurance market is expanding rapidly. Measured by the amount of premiums paid in Europe, between 
2005 and 2006 this market is growing at a rate of 4.4 %8 a year. This growth is mainly driven by the fact that 
various governments have made life insurance policies very advantageous from a tax point of view in order to 
overcome the long-term pension deficit problem.  
 
To meet the needs of their increasingly numerous and demanding clients, insurance companies have had to 
adapt their business model. The major changes are: more complex product offerings, an increasingly 
proactive approach when dealing with clients and the number of distribution channels used has multiplied. In 
this context, an IT system, which enables them to manage increased and more specialised demand has 
become a key element for insurance companies in the development of their business model. 
 
Moreover, the insurance market is becoming increasingly regulated, especially at European level. The 
Solvency II Directive (sister directive of the Basel II Directive for banks) will make it necessary for insurance 
companies to optimise rapidly their risk management and process controls as a whole. As existing computer 
systems, often developed in-house, are too rigid to satisfy these regulatory constraints, insurance companies 
will rely increasingly on external systems.  
As explained briefly above, the growing insurance market, the changing business model of insurance 
companies and increasingly rigorous legal constraints make the IT segment of the insurance sector a very 
high-potential market.  
 
 
 
 

…………………………………………… 
8 Source: CEA: European Insurance and Reinsurance Federation whose 33 national member associations represent more than 5000 
insurance and reinsurance companies in Europe 



Soliam and Solife to become the indispensable IT partner of insurance companies in Europe 
 
BSB’s ambition is to become a leading player at European level, by capitalising on the expertise acquired on 
its domestic markets, in the financial sector and in particular in the insurance sector.  
 
BSB’s decision to focus its European expansion strategy on the insurance sector is based on the sector’s 
increasing IT needs and BSB’s expertise in this area. BSB’s strategy is to position itself as the indispensable 
IT partner of Insurance companies at European level.  
 
To that end, BSB has chosen, from among its range of products and services, to market to insurance 
companies IT software packages that are essential for their operations: 
Solife: software package for managing the complete life cycle of life insurance policies; 
Soliam: asset management software package; 
Remote access to the 2 software packages (Internet Portal).  
 
On request, BSB can also offer insurance companies additional services to supplement these 2 software 
packages:  

• consultancy services: via consultants and experts (actuaries) having IT expertise and/or “business 
line” experience in the insurance sector; 

• customised developments for insurance companies (e.g. Data warehousing, etc.);  
• the integration and implementation of SAP solutions intended for the insurance sector; 
• the integration and implementation of IDIT: partner software package that enables insurance 

companies to manage the complete life cycle of non-life insurance policies (or IARD). 
 
 
Enlarging the BSB offering in countries where the group has achieved critical mass 
 
As mentioned above, BSB’s strategy is to concentrate on satisfying the IT needs of insurance companies. 
 
However, once the needs of insurance companies have been satisfied and BSB has achieved critical mass on 
a geographical market, it will then be able to offer the rest of its range of software packages and services to 
sectors “related” to the insurance sector, that is to say mainly:  

• Bank Suite: proprietary software package for managing the securities back office in banks; it is based 
technically on Solife and, from a business line point of view, on Soliam; 

• Soliam for wealth management and for holding companies: version of the Solial asset management 
software package for business lines which also manage financial assets;  

• Remote access (Internet Portals) to be added to any type of application; 
• The integration and implementation of SAP solutions for sectors other than insurance (public sector 

in particular); 
• Consultancy services: via consultants and experts having IT expertise and/or “business line” 

experience in sectors other than insurance. 
 

4.1.3. The objectives of the stock market listing and the chosen strategy  
 
The stock market listing aims to continue to accelerate the growth of BSB in its European markets which 
means, depending on the opportunities which arise, financing strategic acquisitions and/or accelerating the 
development of its software packages. However, the Company estimates that, prudently, it is unable to be 
more precise on this point; opportunities and their timing are not currently defined enough. 
 
In brief, as explained above, BSB’s ambitions at European level are:  
 

• to reach new European markets thanks to its flagship Soliam and Solife software packages with a 
view to becoming the indispensable IT partner of insurance companies; 

• to expand on markets where BSB has achieved critical mass by offering its full range of software 
packages and services.  
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To achieve these objectives the strategy BSB intends to pursue is composed of two major parts:  
 

• internal growth: putting in place a sales and distribution network to enable BSB to sell its products 
and services throughout Europe. This approach includes: 

 
o direct marketing in target countries, via a highly experienced international sales team;  

 
o concluding agreements with local partners that can recommend BSB via their existing 

commercial network and implement BSB solutions by tailoring them to the specific needs of 
different countries; 

 
o the possibility to organise remote demonstrations via the web (for both the sales teams and 

BSB’s partners); 
 
o effective referencing to enable companies anywhere in Europe that are looking for a 

software package to contact BSB spontaneously:  
 
 a proactive approach to IT consultants and research firms, such as Gartner and 

Celent, so that they include Soliam and Solife BSB in their surveys;  
  
 search engine optimisation: to optimise the positioning of Soliam and Solife 

software package in search engines such as Google and Yahoo. 
 

• external growth: identifying small rival companies (5 to 30 people with a turnover of more or less 1 to 
3 million euro) as acquisition targets. The main aim is to penetrate markets rapidly by capitalising on:  

 
o an existing client base; 
o  
o an existing commercial network; 
o  
o skilled local employees.  
 

 
From a geographical point of view, these companies could be French (in similar areas to BSB), or a 
distribution structure in the East.  
 

4.1.4. BSB’s advantages 
 
To achieve its targets, BSB has the following advantages:  
 

• a position as the special partner of insurance companies in Belgium, Luxembourg and France with 
well-known client references such as Axa Assurance, Fortis Assurance, Euler Hermes, La Bâloise 
Assurance, Lombard, ABN Amro Life, Pan Euro Life, etc.; 

• more than ten years professional experience with business line experts having highly specialised IT 
knowledge in the insurance sector; 

• proven technological expertise and solutions, thanks to ongoing research and development 
investments. 
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4.1.5. Key figures 
 

Profit and Loss Account (in '000 €) 2005 2006 2007 2008 (e) 2009 (e)  2010 (e) 2011 (e) 

SALES AND SERVICES 17,784 16,760 17,572 21,052 24,726 30,533 38,074

Turnover 17,004 16,246 16,558 19,500 23,400 29,250 36,562

Income from products sold 450 202 624 1123 828 667 747

Other operating income 330 312 390 429 498 616 765

COST OF SALES AND SERVICES (-) -18,755 -16,742 -16,849 -19,215 -22,051 -26,606 -32,434

Materials and Goods 24 7   

Services and various goods 6,162 5,020 4,902 5,400 6,014 6,968 8,183

Salaries, benefits and pensions 11,839 11,234 11,412 13,040 15,117 18,678 23,213

Amortisation & depreciation of fixed assets 377 419 509 677 819 859 938

Depreciation (provisions +, write-backs -) 190 -207 -40   

Prov. for risks & ch. (provisions +, write-backs & write-
offs -) 

-4 170 -196   

Other costs of production 167 99 262 98 101 101 100

OPERATING PROFIT (+)/ LOSS (-) -971 18 723 1,837 2,675 3,927 5,640

FINANCIAL INCOME 6 58 19 0 0 0 0

Income from current assets 4 5 6   

Other financial income 2 53 13   

INTEREST AND CHARGES (-) -464 -486 -372 -455 -469 -492 -524

Interest 77 101 85 87 101 124 156

Amortisation of positive consolidation differences 368 368 276 368 368 368 368

Other finance costs 19 17 11   

OPERATING PROFIT (+) / LOSS (-) BEFORE TAX -1429 -410 370 1,382 2,206 3,435 5,116

EXCEPTIONAL INCOME 1   

EXCEPTIONAL COSTS -39   

PROFIT (+) / LOSS (-) BEFORE TAX -1,467 -410 370 1,382 2,206 3,435 5,116

Deferred tax and fiscal latencies (+) 27 7   

Tax (-) -1 -25 -310 -525 -772 -1,141 -1,645

Tax adjustments and tax provision write-backs 2 4   

CONSOLIDATED PROFIT  (+) /  
CONSOLIDATED LOSS (-) 

-1,466 -408 71 857 1,434 2,294 3,471

MINORITY SHARE (+) (-) -2 2 15 26 41 62

GROUP SHARE (+) (-) -1,464 -408 69 842 1,408 2,253 3,409
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4.2 THE HISTORY OF BSB  
 

4.2.1. Creation of BSB in December 1995  
 
BSB was set up in December 1995 by 3 engineers specialised in banking software: Messrs. Jean Martin, 
Michel Isaac and Marc Van Steenwinkel.  
 
The initial ambition of the three founders was to create a software publisher and service provider.  
 
On the basis of their experience and address books the three founders began by offering their services 
(consultancy, customised developments, etc.) to the financial sector in Belgium and Luxembourg (banks and 
insurance companies). This initial phase in the company’s development was successful and the profits 
generated by the service activity were invested in the development of software packages.  
 
The financial resources invested were not however sufficient for the company to develop software solutions on 
its own. That is why BSB began its software publishing activities by looking for one or more partners interested 
in a software package. The following financial formula was proposed to these potential partners: BSB 
developed the software package at cost price for the partner but acquired the software ownership rights in 
exchange for payment of part of the commissions generated by future sales over a short period. 
 

4.2.2. Development of software packages 
 
Brief introduction to BSB’s software packages 
 
BSB’s software packages are presented in greater detail in the following section.  
 
The information contained in this introduction is relatively succinct but nevertheless necessary to understand 
the history of BSB.  
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Software 
packages 

Soliam 

 

Bank Suite Solife 

Launched as a 
software 
package 

1997 2004 2005 

Management Financial assets: 

shares, bonds, funds 

(“asset management”) 

Securities back-
office  

Life insurance 
contracts 

Main targets • Insurance companies/Banks/Holding 
companies 

• Wealth management or assets 
management or private management 

Banks Insurance companies 
(life) 

Names Soliam Back-Office   

(formerly PS - Portfolio 
Suite)  

Soliam Front-Office  

(formerly: TMS - Trading 
Management Suite) 

 

Bank Suite  Solife 

 

(formerly: IS - 
Insurance Suite) 

Programming 
languages 

Powerbuilder converted 
into Java (J2EE) in 
2006 

Java (J2EE) Java (J2EE) Java (J2EE) 

• Société 
Générale 
de Belgique 

• Cobepa  
• Axa 

Assurance 
 

• Capital@Work 
• Fortis 

Assurances 
Luxembourg 

First clients  

• Fortis Assurances Belgique 

• Puilaetco  
• Axa 

Bank 

• Lombard 

 
 

Soliam 

 
1st version of Soliam Back-Office with Cobepa and Société Générale de Belgique 
 
In June 1997, two holding companies, Cobepa and Société Générale de Belgique, contacted BSB as they 
were both faced with the same problem: their software package for managing participating interests was not 
adapted to the changeover to the euro and the year 2000 computer problem.  
 
The companies accepted the proposal for the development of a new software package in partnership with 
BSB. The two holding companies wanted the new software package to be operational (“in production”) before 
the changeover to the euro. That objective was achieved and BSB therefore acquired its first two clients for its 
Soliam back-office solution in January 1999.  
 
The two holding companies are still clients of BSB (Société Générale de Belgique has become Suez).  
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Upgraded version of Soliam Back-Office with Axa Assurances Belgique 
 
In 2001, the Belgian insurance company Axa contacted BSB and asked it to adapt Soliam Back-Office to its 
needs as a large insurance company. This was a substantial challenge: managing larger volumes, switching 
to dozens of users, increasing the level of automation and above all satisfying Axa’s performance criteria in 
terms of account closing deadlines. 
 
The fact that Axa is still using the Soliam software package solution is proof that these challenges were 
successfully taken up by BSB. 
 
 
1st version of Soliam Front-Office with Capital@Work  
 
In 1999, BSB carried out a strategic analysis for its Soliam Back-Office product. That analysis revealed that 
asset management companies (and private banks) needed to further automate and enhance the reliability of 
their client asset management processes. In other words asset management companies needed a software 
package solution that enabled them to manage financial assets in an automatic and reliable way (which is 
what Soliam Back-Office does).  
 
That analysis also revealed that asset management companies did not simply need a back-office solution, 
since their managers, when dealing with clients, needed a front-office solution for carrying out front-office 
management tasks, consulting the portfolios of their clients, etc.  
 
BSB proposed its partnership formula to various private asset management companies with a view to 
developing a front-office solution package. In 1999, BSB concluded a partnership agreement with 
Capital@Work to develop Soliam Front-Office.  
 
 
Upgraded version of Soliam Front-Office with Fortis Assurances Luxembourg 
 
In 2002, Fortis Assurances Luxembourg contacted BSB as it wanted a new asset management software 
package solution, including back-office and front-office applications.  
 
An upgraded version of Soliam front-office was therefore developed in partnership with Fortis Assurances 
Luxembourg.  
 
Soliam as a software package with Fortis Insurance Belgium 
 
In 2005, Fortis Insurance Belgium contacted BSB as it wanted a new asset management software package 
solution, including back-office and front-office applications.  
 
Fortis Insurance Belgium wanted the back-office and front-office applications, previously developed and used 
separately, to be transformed into a single application. In practice, that meant that the two applications had to 
be written in the same language.  
 
BSB devoted more than two years (2005 and 2006) to the project to migrate Soliam Back-Office from 
Powerbuilder language to the Java language in which Soliam Front-Office is written. Java language (based on 
“SOA” architecture) is a key advantage because it ensures, among other things, the long-term adaptability and 
portability of Soliam. 
 
Once the migration of Soliam Back-Office to Java had been successfully completed, Soliam Back-Office and 
Soliam Front-Office became Soliam which was then marketed as a single software package.  
 
Soliam has been sold to more than 50 clients in 3 different countries and is currently used by more than 300 
users. 
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Soliam 

Distinction between Front and Back Office in terms of functionalities 

Front-Office (TMS) • Financial analysis of portfolios of financial assets 
• Accomplishment of management tasks (purchase/sale of financial assets) 
• Managing client relationship (for wealth management) 

Back-Office (PS) • Settlement of management transactions  
• Reconciliation of management transactions and positions with counterparties (banks, 

custodians, etc.) 
• Management of corporate actions (dividends, share splits, etc.) 
• Accounting interface 

 

Bank Suite 

 
Development of Bank Suite with Puilaetco and Axa Bank  
 
In 2000, the private bank Puilaetco, which wanted a complete banking back-office software solution, contacted 
BSB.  
 
Puilaetco was rapidly won over by the ideas and concepts proposed by BSB, which included, among other 
things, a Java framework. Puilaetco therefore selected BSB to develop its (banking) back-office software.  
 
At the end of 2004, Axa Bank in turn acquired Bank Suite and became a partner in the development of this 
application.  
 
In 2007, Bank Suite developments reached a very advanced stage, enabling Bank Suite to be considered in 
turn as a software package which could be marketed as such by BSB’s sales teams. 
 
Bank Suite at the current time 
 
Bank Suite has been used (“in production”) by Puilaetco and Axa Bank. Puilaetco no longer uses Bank Suite 
since it was taken over by the KBL group in 2004. 
 
Axa is therefore, for the time being, the only Bank Suite client, but the marketing efforts initiated in 2007 are 
expected to lead rapidly to other clients acquiring Bank Suite.  
 

Solife 

 
1st version of Solife with Lombard International Assurances 
 
At the end of 2001, a life insurance company based in Luxembourg, Lombard International Assurances, 
wanted a software package solution for the management of its life insurance contracts.  
 
The market for software package solutions for the management of life insurance contracts was still very young 
at that time (few software package solutions existed) and Lombard decided therefore to develop a customised 
solution.  
 
After a demonstration in Puilaetco’s offices, Lombard was also convinced of the merits of the ideas and 
concepts of BSB, which it accordingly selected to develop its customised application. This application was 
based however on elements that already existed in other BSB software package such as the Java framework 
(JF) and the technical architecture for example.  
 
Solife as a software package  
 
In 2005, BSB carried out an in-depth analysis of the life insurance software packages market. The conclusions 
of that study highlighted the potential of the life insurance software packages market and demonstrated that 
the solution developed for Lombard was very successful and corresponded to the market’s needs.  
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BSB therefore requested and obtained Lombard’s authorisation to use the customised application as the basis 
for a software package for the management of life insurance contracts. BSB acquired the ownership of this 
software package solution in exchange for payment of part of the commissions generated by future sales over 
a short period. 
 
BSB then began marketing and developing Solife independently of Lombard as a software package for 
managing life insurance contracts.  
 
Solife is currently used (“in production”) by 5 clients in 3 different countries and used by more than 50 users. 
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4.2.3. Development of services  
 
Brief introduction to BSB’s services 
 
BSB’s services are presented in greater detail in the following section.  
 
The information contained in this introduction is relatively succinct but nevertheless necessary to understand 
BSB’s history.  
 

Services Services in Belgium  

 

Services in Luxembourg 

Launch 

 

1995 1996 

Content • Consultancy services (business line and IT). 
• Business Intelligence (BI). 
• Internet Portals.  
• IDIT (integration and implementation of this software package solution for managing non-life 

insurance contracts). 
• SAP (integration and implementation of this software package in particular in the public 

sector and the financial sector). 

Main targets • Banks. 
• Insurance companies.  
• Public sector (only for SAP). 

 

 
The development of services  
 
As mentioned earlier, BSB began its business activities as a service provider in Belgium on the basis of the 
address books of the three founders.  
 
At that time, consultancy services consisted mainly in auditing the IT systems of clients, advising them on 
architecture and technologies and developing customised major computer applications for them.  
 
BSB very quickly recruited the necessary specialists to carry out the first service contracts that it had 
negotiated. At the end of 1996, BSB had 15 employees in Belgium and 8 in Luxembourg.   
 
BSB continued to expand its services business on the basis of the address books and expertise of not only its 
founders but also of the employees recruited.   
 
The first clients in Belgium included Banque du Crédit liégeois S.A. in Liège, Bank Card Company, Paribas 
(now BNP Paribas) and the Trafic chain of stores (SAP). The Cactus chain of stores (SAP), Crédit Lyonnais 
Luxembourg (now Crédit Agricole Luxembourg), CACEIS (JV between Crédit Agricole and Groupe Caisse 
d’Epargne) and Bâloise Luxembourg Assurances S.A. were the first service clients in Luxembourg.  
 

4.2.4.  Geographical development 
 
The Company has expanded rapidly internationally with the opening in 1996 of BSB Luxembourg and, in 
2001, the opening of BSB France.  
 
In the same year the holding company BSB International was set up, as the umbrella for the three existing 
operational companies: Belgium, France and Luxembourg. 
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4.3 BSB TODAY: A SOFTWARE PUBLISHER AND IT SERVICE PROVIDER WELL 
ESTABLISHED IN BELGIUM, FRANCE AND LUXEMBOURG 

 

4.3.1. Software packages  
 
From “reactive” partnerships towards “proactive” partnerships 
 
As described in the historical section, BSB started its “software package” activities using the following model: 

• identifying one or more partners that wanted to have their own software package;  
• the use of an original financial formula: 

o BSB develops the software package with low or zero profitability; 
o the partners pay all the development costs; 
o BSB owns the intellectual property rights and can sell the software package; 
o the partners are granted a licence with few restrictions and receive commissions on sales. 

 
Over the last 10 years, these partnerships have enabled BSB to upgrade its products (Soliam and Solife are 
now ready to be sold in Europe) and build up an important client base. 
 
However, this partnership approach, which is very suitable for a small company that wants to grow, is not 
suitable for a company that wants to become a European leader.  
 
This approach is in effect too “reactive”: software packages are developed made solely on the basis of 
requests from partners and clients. The consequences of such an approach are:  

• in terms of content, the market’s needs are not always fully covered (we are restricted to the client’s 
needs) and that new needs are sometimes not anticipated by BSB;  

• In terms of the rate of development, the development of BSB’s software packages depends on the 
rate of client requests. As a result of this dependency, the rate of development is often too slow and 
does not allow BSB to anticipate new market needs. 

 
In order to become a European leader, BSB has decided to change its partnership model. It is now BSB (and 
no longer its partner(s)) that pre-finance developments. BSB therefore assumes the financial risk but can 
decide the conditions and speed of development of its software packages. This “proactive” approach facilitates 
the acceleration of developments and makes it easier to anticipate market needs.  
 
Obviously, to implement this approach, BSB needs partners that undertake to acquire the developments 
carried out and pre-financed by BSB.  
 
BSB considers that this “proactive” partnership model will enable it to respond in an optimal way to market 
needs.  
 
 
The components of the “software package” activity: projects, publishing, integration and maintenance 
 
The “software package” activity has 4 main components:  

• Projects: 
o these are projects (sales) where the client is very satisfied with the existing functionalities of 

our software package; 
o the Offering comprises mainly the sale of licences and services involving the integration of 

the software package in the client’s environment. 
• Publishing: 

o publishing consists in developing our software package to ensure that its continues to be 
attractive on a constantly changing market; 

o as BSB has reached critical mass in terms of its existing client base, the publishing costs 
are covered by recurring income (integration and maintenance charges). 

• “Post project” integration services: 
o these integration services are provided on the client’s premises after a project has been 

implemented; these services are provided on a recurring annual basis; 
o examples: installation of a new release, assignment of personnel on a full time basis to test 

and operate the application on the client’s premises, etc. 
• Maintenance: 

o these recurring costs are paid by BSB’s clients for a hotline service and product upgrades;  
o these costs correspond to approximately 18 % of the amount of licences sold annually. 

  BSB . PUBLIC OFFERING AND APPLICATION FOR LISTING ON ALTERNEXT BRUSSELS 78 



 
Description of the range of software packages – Solife 
 

“Life insurance” 

 
Solife is a software package solution that enables users to manage life insurance policies. It is therefore 
worthwhile explaining briefly what is understood by life insurance.  
Originally life insurance was a contract which included the payment of a capital sum in the event of death. 
Later, other life insurance contracts appeared which provide for the payment of a capital sum after a certain 
period if the person insured is still alive on that date.  
At the current time, the so-called “life insurance” contracts very often cover life and death: this corresponds to 
a twofold objective of personal protection (the payment of a capital sum in the event of death) and saving 
(payment of a capital sum if the holder is alive on a given date). Accordingly, the term “life insurance” is often 
synonymous with investment-linked insurance or contingency insurance.  
In this context, life insurance is a long-term operation (the duration can vary) which enables investors to invest 
their capital by way of an insurance policy in order to combine the benefits of a life insurance policy (tax 
deductions) with those of an investment product (taxable yield).  
There are two main types of life insurance contracts:  

• the so-called “classical” life insurance (category 21 in Belgium) or contracts in euros, that is to say life 
insurance where the capital sum is protected. At the end of the contract the insurer has to reimburse 
at least the amount of premiums paid net of costs (the premiums are invested in risk-free financial 
assets);  

• category 23 life insurance or unit linked contracts, that is to say life insurance with neither a 
guaranteed capital sum nor a guaranteed return (the premiums are invested in high-risk financial 
assets).  

 
Only insurance companies (directly or via their brokers) are authorised to sell life insurance.  
 

Solife for life insurance 

 
In brief, Solife enables users to manage, within a totally automated process, via a user-friendly interface, the 
complete life cycle of life insurance contracts: from the offer to the client, the writing of a new policy, the 
management of financial flows, the management of addenda (additions, redemption, arbitrage, etc.), until the 
contract is closed.  
 
Solife manages all types of life insurance contracts, that is to say the two main types of life insurance 
described above, as well as, depending on the country, specific types of life insurance contracts (for example 
category 26 or capitalisation contracts for Belgium).  

• Solife provides a very comprehensive solution for the management of unit linked products (area of 
specialisation in Luxembourg).  

• The management of classical life insurance contracts already exists but is in the process of being 
improved and a complete version will be available very shortly.  

 
Solife’s success is based mainly on the following factors:  
 

• well-known client references in Belgium and Luxembourg;  
• functionalities which meet the needs of insurance companies, that is to say mainly:  

o the management of all types of life insurance contracts (and the related tax aspects for more 
than 15 European countries); 

o the management of all the processes involved in a life insurance contract; 
o the management by workflow of all processes; 
o the management of the organisation of work via task management with a high level of 

parameterisation enabling users to adapt processes to the work procedures of each 
insurance company;  

o optimal automation including monitoring of all processes; 
• a proven capacity to install and adapt Solife to the needs of an insurance company in a very short 

period of time (3 to 6 months). 
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 “Today”: Solife’s positioning on the life insurance software package market in Belgium and Luxembourg 

 
Since Solife facilitates the management of life insurance policies, the target market consists of all the parties 
that sell life insurance, whether they are insurance companies or mutual insurers (in France for example).  
 
The life insurance software package market is still relatively young (3 to 5 years) and is therefore essentially a 
market where companies are first-time software package purchasers (“first installations”). 
 
On this relatively young market, there are few active competitors and it is still possible to gain market share 
(certain companies are not yet equipped) and the needs of insurance companies are limited (they want a 
software package solution that satisfies 80 % of their needs versus 100 % on a mature market).  
 
As far as competition is concerned, BSB has basically identified the following competitors without considering 
any one of them the uncontested leader: Life office (Elips), Alis (FIS), AIA (CSC), Life fit (Fit), Master e 
(LineData), , Opus 2000 Life (Extel), Switch Back-Office (Switch  IT), Eclipse (Percana Group).  
 
Solife is currently used or about to be used by 7 clients in Belgium (2), Luxembourg (4) and Liechtenstein (1):  

• Credimo (2007): a Belgian based life insurance company which specialises in investment growth 
bonds (or category 26);  

• Private Insurer (2006): an independent insurance undertaking which specialises in investment fund 
linked life insurance and develops tailor-made life insurance solutions (category 23); 

• Lombard (2001): a “life insurance company in Luxembourg whose main activity involves the use of 
life insurance as an asset management structure for wealthy investors”; 

• Aspecta (2004): a “specialist in fund linked life insurance” (category 23) in Luxembourg;  
• La Bâloise Vie (2005): a life insurance company in Luxembourg which “proposes complete personal 

protection insurance solutions together with integrated financial services”; 
• La Bâloise Vie (2008): A life insurance company in Liechtenstein offering financial savings products 

across Europe, 
• Kaupthing Life and Pension (2007): an insurance company which specialises in life insurance 

invested in funds in Luxembourg.  
 
BSB estimates that Solife has a dominant position on the Luxembourg market (where it is clearly one of the n° 
1 choices of category 23 life insurance companies. 
The study carried out by KPMG Luxembourg: in 2007 attempts to prove this fact (even though it only relates to 
a small sample: around 20 % of the the life insurers in Luxembourg).    
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“Tomorrow”: Solife’s ambitions on the life insurance software package market in Luxembourg, Belgium and 
France 

 
As was mentioned earlier in this document, in general, the life insurance software package market is growing 
for two main reasons:  
 

• the growing success of life insurance contracts with the public in general has resulted in a change in 
the business model of insurance companies which now need to be able to rely on an efficient IT 
system; 

•  
• Increasingly stronger regulatory pressure (Solvency II) leading to increased use of IT for control 

purposes.  
 
Solife’s ambitions on various geographical markets:  
 
1. Luxembourg  
 

The Luxembourg life insurance market is expanding rapidly. Between 2002 and 2006, the life insurance 
market (which represented 89 % of the total insurance market in Luxembourg in 2006) grew at an 
annual rate of 22 %9.  

 
In addition, within the life insurance sector, the main growth driver (27 % of growth) is investment fund 
linked insurance (unit linked or category 23) which represents 85 % of this market 10.  

…………………………………………… 
9 Source: Insurance Commission (Luxembourg official body for the supervisory of the insurance sector, statistics:  
http://www.commassu.lu/fr/statistiques/default.asp?id= %7B005E522F-AE09-4059-A80C-1D4D253CB48E %7D) and ACA (Association of 
Insurance Companies) of the Grand-Duchy of Luxembourg, statistics : http://www.aca.lu/activites/stat.html) 
10   The Company does not have estimates for the years 2007 and following. 

http://www.commassu.lu/fr/statistiques/default.asp?id=%7B005E522F-AE09-4059-A80C-1D4D253CB48E%7D


  BSB . PUBLIC OFFERING AND APPLICATION FOR LISTING ON ALTERNEXT BRUSSELS 82 

 
Solife is a benchmark in Luxembourg for category 23 management; the most important and rapidly 
growing market segment. BSB’s ambition is to increase sales of Solife (in category 23 but also in 
category 21) in Luxembourg in order to remain the n° 1 choice of insurance companies in Luxembourg.  

 
2. Belgium 
 

The Belgian life insurance market is booming. The total amount of life insurance premiums grew by an 
average of 8 % a year between 2000 and 2006 to represent 78 % of the total market11.  

 
On the other hand, classical life insurance, which represents 75 % of the life insurance sector, is the 
main growth driver (average growth of 18 % a year between 2000 and 2006)12.  

 
BSB is now actively exploring the market of life insurers offering unit linked policies. Solife will very 
shortly provide an optimal management solution for all aspects of classical life insurance. That is why 
BSB is now in a position to begin marketing the BSB solution on the “classical” life insurance market. 
BSB expects that it will be able to generate new business rapidly in Belgium (in particular via cross-
selling to Belgian Soliam clients).  
 

3. France 
 

Solife is only recently being marketed in France.  
 
However, the life insurance market in France is also growing (15 % between 2004 and 2005). Unit 
linked or category 23 contracts grew by around 46 % between 2004 and 2005, while at the same time 
classical life insurance contracts grew by approximately 8 % (but still represent a very strong majority of 
life insurance contracts: 72 % of the life insurance market).  
 
At the beginning of 2007, BSB carried out a market survey in collaboration with the consultants Oxea 
and Synagir which confirmed this trend and translated it in terms of new installations a year (for 
example: 10 to 15 news software package installations a year for insurance companies offering unit 
linked policies).  
 
BSB wants to start marketing Solife rapidly in France to insurance companies offering unit linked 
contracts. BSB will also rapidly start marketing its software to insurance companies offering “classical” 
life insurance (since Solife will very shortly provide an optimal management solution for all aspects of 
“classical” life insurance). On the basis of this marketing, BSB expects to sign up its first clients in 
France in 2008.  

 
 
Description of the range of software packages - Soliam 

“Asset management” 

 
Asset Management is understood to refer to “financial assets”, such as shares, bonds, funds, options, swaps, 
funds of funds, etc. 
 
An asset management company therefore manages financial assets. It can manage these financial assets for 
its own account or on behalf of third parties.  
 
The companies that manage their own financial assets are banks and insurance companies (or mutual 
insurers in France). These companies are legally required to have high amounts of capital that they invest in 
financial assets in order to optimise the return on them. Holdings companies are a special case of a type of 
company managing their own financial assets since they manage only shares (or participating interests).  
 
The companies that manage assets on behalf of third parties (that it to say the assets of their clients) are 
asset management companies (or private asset management or portfolio management companies) as well as 
insurance companies and banks that have a specific asset management department (private banking/private 
insurance).  

                                                                                                                                                                                
10 Source: Insurance Commission (Luxembourg official body for the supervisory of the insurance sector, statistics:  
http://www.commassu.lu/fr/statistiques/default.asp?id= %7B005E522F-AE09-4059-A80C-1D4D253CB48E %7D) and ACA (Association of 
Insurance Companies) of the Grand-Duchy of Luxembourg, statistics : http://www.aca.lu/activites/stat.html) 
11 Source: CBFA – Banking, Finance and Insurance Commission (unique Belgian authority in charge of controlling most of the financial 
institutions and financial services to the public), statistics relating to the insurance market, insurance companies and insurance operations 
(http://www.cbfa.be/fr/vo/stat/sta.asp) 
12 Source: CBFA - Banking, Finance and Insurance Commission 

http://www.commassu.lu/fr/statistiques/default.asp?id=%7B005E522F-AE09-4059-A80C-1D4D253CB48E%7D
http://www.cbfa.be/fr/vo/stat/sta.asp
http://www.cbfa.be/fr/vo/stat/sta.asp


 
 

Soliam :  

Asset management 

 

Proprietary asset management Third party asset management 

Targets • Insurance companies/Mutual 
insurers 

• Banks 
• Holding companies 

 

• Wealth management or 
portfolio management or 
private asset management 

• Private banking 
• Private insurance 

 

 
 

Soliam for asset management  

 
In brief, Soliam enables users to manage, within a fully automated process via a user-friendly interface, all 
types of financial assets and all operations in connection with such financial assets. Soliam is composed of 2 
main parts: Soliam Back-Office and Soliam Front-Office.  
 
The front-office application mainly enables users to consult and analyse “portfolios” of financial assets, carry 
out management tasks involving these “portfolios” (e.g. purchases/sales of assets) and manage the client 
relationship (solely for third party asset management).  
 
The back-office application mainly enables users to check and carry out management actions (executed in the 
front or directly in the back-office), reconcile management transaction and the resultant “portfolio” positions 
with counterparties (such as banks and custodians) and manage automatically corporate actions (dividends, 
cutting off coupons, etc.). It also provides an accounting interface.  
 
Soliam which has existed for almost 10 years is a very complete product that meets the needs of its targets.  
 
The main factors behind Soliam’s success are:  
 

• numerous well-known client references in Belgium, France and Luxembourg; 
• functionalities which meet the needs of target clients: mainly, among others:  

o the management of all types of financial assets;  
o the management of all processes relating to these financial assets; 
o integrated front-to-back and back-to-front management; 
o optimal interface with accounting; 
o a new generation front-office in RIA technologies (Rich Internet Application : Flex from 

Adobe); 
o optimal automation including monitoring of all processes. 

• the proven capacity to install and adapt Soliam to the needs of clients in a very short period of time (3 
to 6 months). 

“Today”: Soliam’s positioning on the asset management software package market in Belgium, France and 
Luxembourg 
 
As explained earlier in this document, Soliam’s target clients can be classified in 2 categories: proprietary 
asset management companies and third party asset management companies.  
 
The asset management software package market is a relatively mature market (8 to 10 years) which is 
essentially a market for the “renewal” of software package already in place.  
 
The main characteristics of this market are: numerous competitors (although their number is declining as a 
result of mergers/acquisitions) at European level, a fully equipped market (which means that in order to grow 
BSB must win market share from its competitors) and very advanced target client needs (they want software 
package that meets 99 % of their needs).  
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Soliam’s main competitors:  
 
Soliam competitor Publisher Software package 

Proprietary Asset Management: 
Insurance Companies/Mutual 
Insurers 

Vermeg Omega 

 Sungard GP3 

  Chorus Chorus Institutionnels/OPCVM 

  Arpson Arpson Office 

  Viveo V.Bank OPCVM 

  Myca Finance WinCert/MyCash 

  Thomson Financial Thomson ONE Investment 
Management 

  Simcorp Dimension 

Proprietary Asset Management: 
Holding Companies 

eFront Financial Solutions eFront 

 Viveo V.Bank Participations 

  Business Object (former 
Cartesis) 

Business Object Finance 

  Equity Visual Scope 

Client Asset Management: 
Private Asset Management 

FST FST Financial Broker 

 Viveo V.Bank Gestion Privée 

  Capital Banking Solutions Suite Capital Banking Solutions 

  Actio Finance (Fininfo) SAM (within FTPM) 

  Atos Euronext Market Solutions 
(former Mysis AM) 

Invest Deal/Appollo 

  Financial Objects Activebank Wealth Management 
Application Suite 

  Odyssey Triple A 

  Sage-SW Prospero 

  Finansoft Croesus 

  Thomson Financial eXimius/Thomson ONE Wealth 
Management 

  SAB SAMIC 

  Financial and Computer 
Engineering 

Upsilon 

  CGP Services agrégaSoft 
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Soliam is currently used by more than 200 users at 33 clients in Belgium (17), France (10) and Luxembourg 
(6) spread over more than 50 entities:  
 
 
 Country  Management  Client  Company 

 Proprietary assets  Axa Assurance  Insurance Company 

 Fortis Assurance Insurance Company 

  Mensura Insurance Company 

  Mercator Insurance Company 

  Gerling Insurance Company (Re-Insurance Company) 

  KeytradeBank Bank 

  VDK Bank 

  Securex Mutual Insurance Company 

  UNML Mutual Insurance Company 

  CBS Holding Company 

  CNP Holding Company 

  Cobepa Holding Company 

  Cofidin Holding Company 

  GBL Holding Company 

Client assets Goldwasser Exchange Wealth management 

 Merit Capital Wealth management 

B
el

gi
um

 

  Private Insurer Private Insurance 

Proprietary assets Auxiliaire Insurance Company 

 Euler Sfac Insurance Company 

  SHAM Insurance Company 

  Médicis Mutual Insurance Company 

  Paris-Orléans Holding Company 

  Suez Holding Company 

  FFP Holding Company  

Client assets Carmignac Gestion Wealth management 

 Massena Wealth management 

Fr
an

ce
 

  Axa GP Private Insurance 

Proprietary assets Natixis Life Insurance Company 

 Aspecta Insurance Company  

  Assurisk Insurance Company (Re-Insurance Company) 

Client assets La Luxembourgeoise Insurance Company  

 Le Foyer Patrimonium Wealth management 

Lu
xe

m
bo

ur
g 

  ABN Amro Private Insurance 
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In order to continue to grow in Belgium, France and Luxembourg in the area of the management of financial 
assets for insurance companies, BSB is basing its Soliam marketing efforts on well-known client references 
such as Fortis and Axa and a successful track record of more than 10 years.  
 
Although the third party asset management market was analysed in-depth in 1999, BSB has only recently 
begun exploring this market’s potential in an intensive way. These efforts have proved successful since BSB 
acquired at the end of 2007 three new major clients: two well-known Belgian investment firms (Merit Capital 
and Goldwasser Exchange) and one of the most prestigious French asset management companies 
(Carmignac Gestion). These recent marketing successes represent a major plus for BSB in its efforts to recruit 
this type of target client.  
 
 

“Tomorrow”: Soliam’s ambitions on the asset management software package market in Belgium, France and 
Luxembourg 
 
For companies managing their own financial assets (mainly insurance companies):   
 
In brief, demand for asset management software packages from this type of company exists for the following 
reasons:  

• these companies are enlarging their inventory of financial assets under management and are 
adopting a more complex investment strategy for such assets;  

• major groups are centralising the management of their financial assets at European level; 
• in a context of numerous regulatory changes, companies are having to make ongoing changes to 

their work methods and carry out more extensive analyses of asset portfolios, as well as being 
subject to  increasingly sophisticated reporting requirements;  

• the sphere of regulatory controls is broadening and small operators that were previously “off the 
radar” of the regulatory authorities are now more closely monitored; 

• it is becoming standard practice for the quality of the management of financial assets to be controlled 
in accordance with pre-determined criteria. 

 
All these factors mean that the companies concerned need software package that is constantly upgraded in 
line with developments (such software is difficult to develop in-house) and generate increasing demand for 
external software packages solutions such as Soliam.  
 
 
 
Soliam’s ambitions on its various geographical markets:  
 
1. Luxembourg  
 

In Luxembourg, new business is generated, on the one hand, by the “renewal” of existing software 
packages at insurance companies which are growing (20 % a year since 200213) and, on the other 
hand, as a result of the growth of entities which were not previously equipped with such software. 
These “first installations” are however small-scale operations.  
 
Moreover, cross selling with existing and future Solife clients represents growth potential for BSB. 

 
2. Belgium  
 

As shown earlier in this document, insurance companies are getting bigger (15 % a year growth 
between 2000 and 2005)14. Accordingly, the size and complexity of the assets managed are also 
increasing, leading to a renewal of existing solutions. In Belgium, the renewals market is composed of 3 
to 4 operations a year.  
 

…………………………………………… 
13Source: Insurance Commission (Luxembourg official body for the supervisory of the insurance sector, statistics:  

http://www.commassu.lu/fr/statistiques/default.asp?id= %7B005E522F-AE09-4059-A80C-1D4D253CB48E %7D) and ACA (Association of 

Insurance Companies)  of the Grand-Duchy of Luxembourg, statistics : http://www.aca.lu/activites/stat.html) 
14 Source: CBFA – Banking, Finance and Insurance Commission (unique Belgian authority in charge of controlling most of the financial 

institutions and financial services to the public), statistics relating to the insurance market, insurance companies and insurance operations 

(http://www.cbfa.be/fr/vo/stat/sta.asp) 

http://www.commassu.lu/fr/statistiques/default.asp?id=%7B005E522F-AE09-4059-A80C-1D4D253CB48E%7D
http://www.aca.lu/activites/stat.html
http://www.cbfa.be/fr/vo/stat/sta.asp
http://www.cbfa.be/fr/vo/stat/sta.asp
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In addition to these renewals at prospects, the potential for additional sales to existing clients is good 
(our experience shows that such clients are generally ready to invest in the development of new 
functionalities).  
 

3. France 
 

France is also an expanding market (average annual growth of 12 % between 2002 and 200615). 
 
France is the market with the highest potential for Soliam since, alongside the “renewals” market for 
large insurance companies, there is a “first installations” market for smaller entities. These entities, 
which were not controlled by market authorities previously, now have legal constraints in terms of 
transparency and controls, similar to those imposed on larger insurance companies. The software 
packages currently installed at these companies has generally been developed in-house and most of 
the applications are inadequate for ensuring compliance with these constraints. That is why BSB 
believes that, in the future, most of these companies will have to acquire a new external software 
package solution.  
 
This “first” installations market is the priority target of BSB in France where it already has several client 
references (Sham, Auxiliaire, Médicis, etc.).  

 
For companies managing financial assets for their clients: 
 
In brief, demand for asset management software packages from this type of company exists for the following 
reasons:  

• the strong performance (at least until the end of 2007) of financial markets over the last three years 
has resulted in significant growth not only in the number of such asset managers but also in the size 
of their operations and the volumes that they handle;  

• wealthy clients are very demanding and require a high-quality special relationship (involving very 
close client relationship management).  

 
These factors generate a need for a software package that, on the one hand, enables users to manage large 
volumes and, on the other hand, to monitor closely the portfolio of each client individually. This twofold need is 
difficult to manage in-house and is therefore leading to increased demand for external software packages 
solutions such as Soliam. 
 
 
Soliam’s ambitions on its various geographical markets:  
 
1. Luxembourg  
 

There are a large number of asset management companies in Luxembourg which are already equipped 
with asset management software packages; they therefore represent a “renewals” market.  
 
BSB has not yet actively explored this market but considers that the last three contracts signed with 
wealth management companies in Belgium and France (Merit Capital, Goldwasser and Carmignac 
Gestion) prove that Soliam is suitable for this market. These client references will therefore help BSB 
penetrate this “renewals” market.  
 

2. Belgium  
 

Belgium has approximately 50 active wealth management companies16 (the most important of them are 
stockbrokers).  
 
According to a telephone survey carried out by BSB in 2007, approximately 20 % of these firms are too 
small to need software package while, of the remaining 80 %, some already have asset management 
software or intend to acquire such software shortly. 
 

…………………………………………… 
15 Source: ACAM – Regulatory Authority of Insurance Companies and Mutual Insurers in France, Statistics (http://www.acam-

france.fr/stats/statistiques/index.html) 
16 Source: CBFA – Banking, Finance and Insurance Commission Source: (unique Belgian authority in charge of controlling most of the 

financial institutions and financial services to the public), statistics relating to the insurance market, insurance companies and insurance 

operations (http://www.cbfa.be/fr/vo/stat/sta.asp) 

http://www.cbfa.be/fr/vo/stat/sta.asp
http://www.cbfa.be/fr/vo/stat/sta.asp
http://www.cbfa.be/fr/vo/stat/sta.asp
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BSB recently started to explore actively this market. BSB’s recent successes with two well-known 
Belgian stockbrokers (Merit Capital and Goldwasser Exchange) augur well for the future.  
 

3. France 
 

The French private asset management market is growing. Although the number of asset managers has 
remained stable since 2002, the total size of the market has increased on average by 13 % a year (size 
expressed in the amount of assets under management) and amounted to almost 2500 billion EUR in 
200617. 
 
The operators on this market are already equipped with financial asset management software package. 
Consequently, this market is a renewals market, on which it is important to grasp the potential 
opportunities every year; in particular at the 15 biggest players.  
 
After Massena and Axa Gestion Privée, Carmignac Gestion has become a client of BSB’s French 
subsidiary, which intends to build on that success.  
 

…………………………………………… 
17 Source: AMF (Financial Market Authorities in France) – Report on third party asset management in 2005 



 
Description of the range of software packages – Bank Suite 
 

Bank Suite for banks 
 
In brief, Bank Suite is a state-of-the-art securities back office management software package for banks 
(developed entirely on the basis of JAVA J2EE architecture) which is fully modular and is very easy to 
integrate into existing applications. 
 
 
The main differentiating features of Bank Suite are:  
 

• an automated, reliable execution infrastructure (workflow, monitoring, etc.); 
 
• a system based don up-to-date technologies ensuring the long-term viability of the investment, the 

portability of the solution and scalability (SOA architecture and Java and RIA technologies); 
 

• a system that is easy to configure thanks to decision trees (for example, for charges and conditions); 
 

• complete security thanks to a management by signature and authorisation process and via an audit 
trail ensuring the traceability of all actions (with complete history list possible);  

 
• an automatic generic interfacing to related and general accounting tools; 

 
• a user-friendly intuitive graphic interface (RIA - Rich Internet Application); 
 
• an open and easy to integrate system (communication by mail, email, Swift, telephone, fax) vis-à-vis 

internal and external third party systems; 
 

• the management of transactions within an operational workflow ensures rapid mastery of the 
application and a high degree of flexibility; 

 
• it covers all securities handled by the bank (shares, bonds, funds, options, swaps, cash etc.); 

 
• the centralised management of all parties (clients, distribution network, information providers, etc.); 

 
• extensive reporting (legal reports and standard or specific management reports). 

 
 

“Today”: Bank Suite’s positioning on the bank software package market in Belgium and Luxembourg 
 
Banks started to install software packages more than 15 years ago. They are all now equipped with the 
relevant software; the banking software market is therefore a renewals market.  
 
Moreover, ongoing consolidation within the banking sector is leading to large banking groups. 
 
As a result of these two factors, market opportunities are restricted to renewals, and while the number of 
renewal opportunities is declining, the size of these opportunities in increasing. There is therefore very strong 
competition to grasp these rare but very substantial opportunities.  
 
Bank Suite has only been actively marketed as a software package since the beginning of 2007. In 2007, in 
response to various calls for tenders, Bank Suite was very often short-listed among the final 3 or 4 software 
packages for selection.  
 

“Tomorrow”: Bank Suite’s ambitions on the bank software package market in Belgium and Luxembourg 
 
Bank Suite is a software package whose existing functionalities cover the vast majority of the securities back 
office needs of banks. Bank Suite does not therefore require any special investment to be sold.  
 
BSB considers that the marketing efforts made for Bank Suite, from mid-2007 and planned for 2008, will pay 
off towards the end of 2008.  
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4.3.2. Services 
 
BSB’s services philosophy   
 
Like most IT companies, BSB began operating by offering services such as IT system audits, consultancy 
services and customised developments.  
 
Initially, this activity enabled BSB to finance the launch of its software packages.  
 
Since then, BSB has continued to promote services within its offerings for three main reasons:  
 

• the services it offers are complementary to its software packages; 
• the profit potential of services; 
• the contribution of services to BSB’s quality and “top-of-the-range” image.  
 
 

Description of the range of services  
 
BSB offers the following services: 
 

• Consultancy services: via consultants and experts having high-level IT and/or “business line” 
expertise.   

 
 Via “software” activities, BSB’s consultants have acquired highly specialised IT expertise and skills. 
For example, BSB makes available consultants for programming needs in the latest generation 
languages (used in its software packages) such as Java and Flex. Another example is that it also 
makes available consultants with business intelligence or datawarehousing expertise.  

 
 BSB has also decided to create, in support of its software packages but also as a service in its own 
right, a “business line” consultancy service, in particular in the insurance sector (composed among 
others of actuaries).  

 
 At the current time, BSB’s consultancy services are provided actively in Belgium and Luxembourg.  
 

• Customised developments: a customised solution to meet the specific needs of certain clients.  
 

The construction of transactional Internet portals requiring a high degree of business line expertise is 
an example of the customised developments for which BSB’s expertise is recognised, in particular in 
Luxembourg. BSB has in fact already implemented a dozen different projects for financial institutions 
in Luxembourg wanting to use an Internet portal to co-ordinate their networks, interact with their 
clients and acquire new clients.  
 
At the current time the customised developments activity concerns mainly Luxembourg and Belgium.  

 
 

• Integration and implementation of IDIT: partner software package which enables users to manage 
the complete life cycle of non-life insurance policies (or IARD). 

 
BSB has signed a partnership agreement with the Israeli accompany IDIT. BSB is therefore, for 
Benelux and France, the special partner for the representation and integration of the IDIT non-life 
insurance management solution (sector for which BSB does not develop a software package). 
 
The aim of this partnership is to be able to offer interested insurance companies a complete, single 
solution, which enables them to manage all their insurance policies. The two software packages 
applications are installed by BSB, but the life insurance policies are managed in Solife and non-life 
policies in IDIT.   
 
It is important to note, however, that in most European countries, the life insurance side is managed 
entirely separately from non-life insurance business. This means that insurance companies are not 
always interested in a single solution for the management of their insurance policies. However, that 
does not prevent insurance companies from preferring to work with a single supplier: namely BSB.  

 
 

• Integration and implementation of SAP: partner software package integrated and implemented by 
BSB in particular in the financial and public sectors.  
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BSB has signed a partnership agreement with SAP, whereby BSB has the right to install and adapt 
SAP solutions to the specific needs of its clients. BSB specialises in SAP in particular for the financial 
sector (banks and insurance companies) and the public sector.  
 
BSB’s SAP activity is currently restricted to Belgium and Luxembourg.  
 
In the financial sector, and in particular for insurance companies, this partnership with SPA enables 
BSB to offer an even more complete offering to insurance companies (Soliam, Solife, IDIT and SAP). 
Moreover, the fact that the financial sector is a priority target for SAP enables BSB to benefit from the 
spin-offs from SAP’s commercial investments in this area.   
 
As regards the public sector (ministries, regions, etc.), BSB has long been a recognised SAP partner, 
in Wallonia and Brussels mainly.  
Moreover, BSB has experience in other sectors, such as the industrial and distribution sectors for 
example.  

 
 

Today – Positioning of BSB services in Belgium and Luxembourg 
The main characteristics of the services market are:  

 
• flexibility and speed but relatively easy implementation; 
 
• high profitability; 
 
• substantial growth potential;  
 
• a catalyst of experience and know-how. 

 
 
BSB has successfully carried out numerous service projects. Here is a non-exhaustive list of clients to which 
BSB provided services in 2007:  
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Tomorrow – Ambitions for BSB’s service activities in Belgium and Luxembourg 
 
BSB wants to continue to grow its service activities at an annual rate of around 10 %.  
 
The projects successfully implemented for numerous clients are clearly an experience that can be directly 
used as a marketing reference to acquire new business.  
 
Competition 
 
The service sector is a sector with many competitors. Consequently the companies listed below are not an 
exhaustive list of the competition: 

• In advisory services, the competitors are the big consulting firms (Deloitte, KPMG, IBM, Fujitsu 
Consulting…), or smaller more specialist firms; 

• In development firms in Belgium, the main players are Trasys, Skill Team, IBM, Atos, Logic, 
• Among development firms in Luxembourg, the main competitors are Trasys, CSC, Fujitsu Services, 
• In the SAP services, the main competitors are Eozen, Trasys, CSC, Deloitte, Cap Gemini, Atos 

Origin, Accenture. 
 

4.3.3. Summary of BSB's ambitions on its historical markets 
 
BSB wants to continue to grow on its historical markets.  
 
To that end, it intends to focus mainly on:  
 

• the Solife software package:  
 

o based on Solife’s dominant position, BSB plans to continue to expand in Luxembourg (in 
particular as regards unit linked life insurance which represents 85 % of the market in 
Luxembourg and is Solife’s “speciality”);  

 
o as classical life insurance will soon be totally covered in Solife, BSB plans to penetrate the 

Belgian and French market (since classical life insurance represents more than 70 % of 
these two markets); 

 
o cross-selling to Soliam clients (in particular in Belgium and France).  

 
• Soliam software package:  
 

o For proprietary asset management companies (insurers):  
 

 BSB plans to continue to “monitor” the market in Belgium, France and Luxembourg 
to take advantage of the limited number of “renewal” opportunities;  

 BSB plans to market Soliam actively to small insurance companies that want to 
acquire software package for the first time software (“first installations”) in particular 
in France and Luxembourg; 

 cross-selling to Solife clients (in particular in Luxembourg). 
 

o For third party asset management companies:  
 

 BSB plans to launch, based on recently acquired well-known client references in 
this sector, a large-scale marketing campaign in its three historical countries.  

 
• Bank Suite software package: 
 

o For medium to large size banks: 
 
 Acquire a strong position in the “title chain” market included in internal software 

respectful of existing plans. 
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• Services:  
 

o In general, to sum up: to continue to grow its services activities around its software 
packages (ambition: 10 % a year).  

 
o For consultancy services:  

 
 enhancement of technical services;  
 enhancement of “business line” services.  

 
o For customised developments: 

 BSB plans to continue to grow its customised developments; 
 BSB intends to capitalise on its current expertise and the growth in the 

development of transactional Internet portals requiring strong business line 
expertise. 

 
o For partnerships: 

 intensification of the collaboration with IDIT;  
 via strong growth of the SAP activity in particular in the financial and public sectors.  
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4.4 BSB TOMORROW 
 

4.4.1. Software packages 
 
Opportunities in the life insurance sector 
 

Increasing popularity of life insurance 

 
The life insurance market is expanding. The latest figures published by the European Insurance 
Commission18show annual growth of 4.4 % between 2005 and 2006. This is lower than in 2005 but in line with 
2004; this means that market growth is stable. Indeed, the year 2005 was a “unique” year in terms of taxation 
on life insurance due to legal changes in many countries from 2006 (resulting in an “anticipation” phenomenon 
in 2005). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

…………………………………………… 
18 Source : CEA : “Comité Européen des Assurances” the 33 national member associations represent over 5000 insurance and reinsurance 

companies in Europe ; European Insurance (figures of 2006) ; August 2007 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Moreover, and still according to the CEA, we see stronger growth in the Eastern European countries, newly 
part of the European Union, than in Western European countries. Indeed, these countries are in a catch-up 
phase relative to the West.  
 
BSB considers that this growth will continue in the future, mainly for the following reasons:  

 
• a growing awareness among insured people of the importance of creating “retirement savings” (to 

overcome the long-term pensions deficit); 
 
• governments are encouraging life insurance products/long-term savings (via tax breaks and facilities 

in the framework of asset transfers; 
 
• insurance companies are offering an increasing range of products enabling subscribers to build up 

retirement savings offering an interesting return.  
 

Change of business models by insurance companies 

 
In response to growing demand and in order to provide clients with products that correspond more closely to 
their needs, insurance companies have adapted their business model.  
 
The main changes are:  
 

• an increase in the complexity of the products offered to clients, requiring insurance management 
software package which facilitates the creation of new products or makes it easier to adapt existing 
products to the specific needs of certain clients; 

 
• an increasingly proactive role towards clients requires insurance management software package 

which facilitates  client relationship management and enables the overall relationship to be kept up-
to-date at all times; 

 
• an increase in the number of distribution channels, with in particular increasing use of the Internet. 

Internet connections are used by brokers or directly by clients. Brokers use the Internet to consult 
policies or to sell them, while clients use it mainly to consult their policies. Therefore, insurance 
companies clearly need an insurance management software package solution which allows Internet 
access.  
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Increasingly strict regulations 
 
Following the Basel II reform for banks, the European Union is introducing a new risk management regulatory 
framework for insurance companies. This reform, named Solvency II, is due to be finalised in 2008 and its 
implementation is scheduled for 2010.  
 

The Solvency II reform is based on three pillars19:  

• Pillar I determines quantitative requirement to be observed, in particular as regards the 
harmonisation of provisions and the introduction of minimum capital requirements;  

• Pillar II makes it compulsory to put in place risk management systems (process, responsibilities, the 
creation and monitoring of indicators, etc.);  

• Pillar III, devoted to market discipline, lays down reporting and transparency requirements. 
 

Pillar I means that, in the future, all insurance companies will be required to have minimum capital 
requirements. As they will want to invest these funds in the most appropriate way in financial assets, they will 
require the latest generation financial asset management software package.  
 
Pillars II and III imply mainly a need for software packages that will enable insurance companies to monitor all 
processes, which involves the creation of an audit trail within the company. They also imply the need for 
insurance companies to have adequate reporting systems for all their activities (operational and commercial).  
 
The rigidity and “simplicity” of existing computer systems, often developed in-house, are inadequate to comply 
with the Solvency II pillars. European insurance companies will therefore have to rely increasingly on external 
IT systems.   

Although the implementation of the reform is scheduled for 2010, insurance companies have clearly 
understood the need, on the one hand, to assess at this stage the most significant impact of the reform from 
an IT and operational point of view and, on the other hand, to set up project teams.  

 
 

Conclusions 

 
The insurance market is therefore growing at the current time. In addition, BSB expects that growth to 
continue in the coming years. 
 
Faced with this increased demand, insurance companies are changing their business model while the 
European Union is imposing stricter regulations.  
 
As a result of these changes, there is growing demand from insurance companies for state-of-the-art asset 
management software packages and insurance management software. Moreover, that demand will continue 
to grow. 
 
 
An indispensable IT partner of insurance companies  
 

Ambitions  
 
BSB’s ambition is to become a major player at European level, by drawing on its experience acquired on its 
domestic markets, in the financial sector and in particular in the insurance sector.  
 
Based on the growing IT market in the insurance sector and its expertise in this area, BSB has chosen to 
focus its European expansion on the insurance sector. BSB’s strategy is to position itself as the indispensable 
IT partner of insurance companies at European level.  
 

…………………………………………… 
19 Source: CEA (European Insurance and Reinsurance Federation) and the Internet sites of SIA Conseil, EMB and PriceWaterhouseCoopers 

(management and information systems consultancies) 



The complementary nature of BSB’s products and services for insurance companies 

 
As part of this strategy BSB has chosen, from among its range of products and services, to offer to insurance 
companies the software solutions that are essential for the proper management of their business: 

• Solife: software package for managing the complete life cycle of life insurance policies;  
• Soliam: asset management software package; 
• remote access (Internet Portal) to these two software packages solutions.  

 
 
BSB may also, at the request of insurance companies, offer services that are complementary to the two 
software packages, namely:  

• consultancy services: via consultants and experts (actuaries) having IT expertise and/or “business 
line” experience in the insurance sector; 

• customised developments for insurance companies (e.g. datawarehousing, etc.);  
• the integration and implementation of SAP solutions intended for the insurance sector; 
• the integration and implementation of IDIT: partner software package that enables insurance 

companies to manage the complete lifecycle of non-life insurance policies (or IARD). 
 
 
For an insurance company, these products and services are complementary, as can be seen from the 
following illustration  

• Soliam enables insurance companies to manage their financial assets. Soliam is therefore used to 
manage the “asset” side of an insurance company’s balance sheet;  

• Solife (and IDIT) enable insurance companies to manage life (and non-life) insurance policies. These 
two software packages are therefore used (from a very general, simplified perspective) to manage 
the “liabilities” side of the balance sheet;  

• the services offered (including SAP) supplement the product offering to meet the various related 
needs of an insurance company.  
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Enlarging the BSB offering  
 
As mentioned earlier in this document, BSB’s strategy is to concentrate on satisfying the IT needs of 
insurance companies. 
 
However, once the needs of insurance companies have been satisfied and BSB has achieved critical mass on 
a geographical market, it will then be able to offer the rest of its range of software packages and services to 
sectors “related” to the insurance sector, that is to say mainly:  

• Bank Suite: proprietary software package for managing the securities back office in banks; it is based 
technically on Solife and, from a business line point of view, on Soliam; 

• Soliam for wealth management and for holding companies: version of the Solial asset management 
software package for business lines which also manage financial assets;  

• remote access (Internet Portals) to be added to any type of application; 
• the integration and implementation of SAP solutions for sectors other than insurance (public sector in 

particular); 
• consultancy services: via consultants and experts having IT expertise and/or “business line” 

experience in sectors other than insurance. 
 
By enlarging its offering, BSB will be able to continue to grow on a geographical market where it has already 
established itself as an indispensable partner for insurance companies.   
 

4.4.2. The chosen strategy: internal growth and external growth 
 
Internal growth: sales and distribution network 
 
To sell its products and services throughout Europe, BSB had decided to adopt a global approach in terms of 
a sales and distribution network, which is based on four main points.   

A very experienced European sales team 

 
At the current time and initially the sales and marketing team is a mobile team operating out of BSB’s historical 
markets.  
 
This two-strong team is very experienced:  
 

• The former manager of the Luxembourg subsidiary was appointed head of European development in 
mid-2007.  

 
His main role has been to prepare the ground for European marketing: market research (research 
principally based on the insurance market growth and size criteria of each country), selection of the 
first target countries (Hungary and Portugal) and the first direct marketing approaches (in Hungary 
and Portugal). He has been assisted in this task by the BSB marketing department. 
 

• In 2008, he was joined by another very experienced team member recruited from a competitor. 
 
BSB plans to strengthen the team further at a rate to be determined. 
 
In a second phase, BSB may be called upon to open subsidiaries in countries where it has succeeded in 
gaining a foothold.  
 

Partnership network 
 
In each target country, BSB’s strategy is to attack the country in question in partnership with local IT service 
companies.  
 
BSB is counting on its future partners to recommend its software packages through their commercial network 
and above all to help it implement the software packages.  
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In this way, BSB will maintain, as is its intention, control over the selling process, while its local partners will be 
responsible, via their help in installing the software packages and adapting them to the needs and standards 
of the countries involved.  
 
 

Remote demonstrations (via the web) 
 
BSB has recently equipped its Internet site with tools that enable it to carry out professional “net-meetings” 
with the aim mainly of: 
 

• making small videos available to prospects; 
• making remote presentations; 
• making remote demonstrations; 
• offering limited access to its products for demonstration purposes. 

 
These tools are mainly intended to support the sales team’s marketing efforts, but they will also be made 
available to local partners.  
 
Better website referencing of BSB in order to increase its visibility vis-à-vis companies searching for computer 
software  
 
In order to obtain more spontaneous contacts without any geographical limits, BSB has decided to implement 
a twofold approach:  
 

• A proactive approach targeting IT consultants and research firms such as Gartner and Celent so that 
they include Soliam and Solife BSB in their surveys.  
 
BSB is currently in the process of obtaining Gartner “seal of approval” for its Solife life insurance 
management software. This process involves answering a detailed questionnaire, various 
demonstrations and even visits by Gartner to BSB clients. This process is at early stage 
(questionnaire and demonstrations) but BSB expects its software packages to be added to the list of 
products recognised and recommended by Gartner.  
 
BSB wants to implement this approach rapidly with other IT research and consultancy firms. 
However, the waiting period between the initial contact and the referencing in concrete terms is often 
very long (2 to 3 years). This type of initiative must therefore be seen as a medium-term strategy in 
terms of benefits.  

 
• Search Engine Optimisation: this involves optimising the placement of the Soliam and Solife software 

packages in search engines such as Google and Yahoo.  
 

A survey carried out by Globalspec in 2006 has revealed that more than 90 % of American engineers 
involved in purchasing technical products use the Internet to find suppliers and information on the 
products that they want to purchase.20  
 
This percentage is probably slightly lower in Europe but it is clear that companies looking for a 
software package are increasingly likely to carry out a systematic search using Google or similar 
search engines.  
 
At the end of 2007, BSB chose the Belgian leader in search engine marketing (the company 
Extenseo) to improve the placement of its site in search engines. Up to mid-2008, an important effort 
will be made, in collaboration with Extenseo, to improve significantly the site’s positioning. After that 
BSB will endeavour to ensure that its site continues to be well positioned in search engines. 

 

…………………………………………… 
20 2006 GlobalSpec Engineering Trends Survey (http://www.globalspec.com/GSSurveyResults0706) 

http://www.globalspec.com/GSSurveyResults0706


 
External growth 
 
BSB plans, in the near future (after the IPO), to look for opportunities to acquire small rival companies (5 to 30 
employees).  
 
The aim of this type of purchase is to enable BSB to penetrate a market more quickly by capitalising on an 
existing client base, an existing commercial network and skilled local employees.   
 
It is to be noted that this strategy is still in the planning stage and has not been included in the business plan 
set out in this document ( more in depth information regarding these acquisitions are explored in point “1.1.3”).  
 

4.4.3. Summary of BSB’s ambitions at European level 
 
As previously demonstrated, although opportunities exist on BSB’s “domestic markets” (Belgium, Luxembourg 
and France), BSB will not be able to achieve double-digit growth solely by marketing its software packages on 
its current markets. 
 
That is why, in order to achieve double-digit growth, BSB has decided: 
 

• to conquer new European markets (Hungary, Portugal were selected first under this approach on the 
basis of size and growth of market criteria but the whole of Europe is targeted) thanks to its flagship 
Soliam and Solife software packages with a view to becoming the indispensable IT partner of 
insurance companies; 

• to expand on markets where BSB has achieved critical mass by offering its full range of software 
packages and services.  

 
To achieve these objectives, the strategy BSB intends to pursue is composed of two major parts: internal 
growth (sales and distribution network) and external growth (acquisitions). 
 
Consequently, the stock market listing has for its main objectives to accelerate the growth of BSB in its 
European markets, which means, depending on the opportunities, accelerating further its software package 
development and financing its strategic acquisitions.  
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4.5 GROUP STRUCTURE  
 
Structure Members Main tasks Frequency 

Board of Directors • Michel Isaac (president) 
• Jean Martin 
• Marc Van Steenwinkel 
• Michel Danckers 
 
• Pierre De Muelenaere (IRIS) 

 
•  Vincent Werbrouck 

(Magotteaux) 

• Steering (defining the 
strategic orientations of 
BSB) 

 
• Managing (taking « high 

level » decisions such as 
appointments to the 
Comex) 

 
• Monitoring (analysing / 

controlling the operational 
and financial results) 

 
• Quarterly 

Comex (Executive 
Committee) 

• Jean Martin (CEO) 
• Miguel Danckers (CFO) 
• Johann Blanpain (HR 

Director) 
• David Valembois (General 

Manager Belgium) 
• Marc Van Steenwinkel (R&D / 

Products Director) 
• Eric Lippert (Luxembourg 

Managing Director) 
• Permanent guest: Paul 

Massart (International) 

 
• Operational management 

of the company 
 

• Proposing strategies to the 
Board of Directors 

 
• Weekly 

ComexEl (Extended 
Executive 
Committee) 

• Paul Massart (International 
Director) 

• Florent Fabre (France 
Director) 

• Nicolas Bonmariage (Soliam 
Director) 

• Marc Buls (Solife Director) 
• Izabella Molnar (Sales 

Director Insurance) 
• Christophe Risse 

(Luxembourg Director) 

 
• Extension of the Comex 

 
• Monthly 

 
 



4.6 PERSONNEL 

4.6.1. BSB today  
 
The number of BSB’s employees has grown in line with the company’s business growth.  
 
The number of people employed by BSB has increased from 3 at the beginning of 1996 to 175 at the end of 
2007 and now stands at almost 200. Approximately 175 of these 200 employees are consultants, 90 % of 
whom are educated to master’s degree level (5 years of university studies). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The group’s personnel are divided between 3 countries – France, Belgium and Luxembourg as follows:  
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Moreover, the personnel are divided between the different software packages and service business units as 
follows:  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

4.6.2. BSB tomorrow 
 
The attainment of BSB’s European ambitions supposes a significant increase in its teams, in particular the 
Soliam and Solife teams in a fist phase. The targeted profiles will also change towards more mobile recruits 
(throughout Europe) with a good mastery of English.  
 
As the company grows in size, it will also be necessary to reinforce support functions, such as marketing and 
sales, human resources and finance.  
 
BSB plans to hire 70 people from 2008 on and to double the total number of employees by 2012.  
 
Moreover, in order to enhance the loyalty of its managers and key employees, BSB is planning to use, after 
the IPO, the Warrants Plan whose principles were accepted by the AGM of the 25th April 2008. 
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4.7 LITIGATION 
 
The Company is not engaged in any significant legal proceedings. To be complete, we must mention here a 
tax litigation between the tax office and the Belgian subsidiary of the company, BSB Belgique. The tax office 
notified the latter of a rectification to be made concerning the consolidated accounts of 2005 in which it is 
contesting a write-off of a debt of 616,595.36 Euros conceded by BSB Belgique to BSB France in expectation 
of a return to better times. The tax office rejects the deductibility of this and the debt write-off. BSB Belgique is 
contesting this position of the tax office. It must be noted that in the case where the tax office wins this issue, 
any subsequent reimbursement in the event of a return to good times will no longer be a liability for the BSB 
Belgique coffers. 
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5. COMMENTS AND ANALYSIS BY THE MANAGEMENT 
ON THE FINANCIAL SITUATION AND OPERATING 
RESULTS  

 
 
The comments and analysis set out below must be read (i) with the consolidated annual accounts for the 
financial years closing on 31/03/2006, 31/03/2007, and on 31/12/2007, (ii) plus the associated management 
reports and auditor’s reports. These consolidated accounts were drawn up in accordance with the rules 
relating to Belgian accounting law.  
 
The auditor issued an unqualified attestation for the consolidated accounts closing on 31/03/07 and 31/12/07. 
The auditor has issued an unqualified attestation of the accounts on 31/03/06, and as this is the first audit of 
the consolidated accounts, it abstained from issuing a statement about the comparable accounts from the 
preceding period. 
 
The forecasts set out in this chapter are established on a ‘pre-money’ basis, i.e. before the capital 
increase linked to the Offer. In other words, these forecasts do not include investments (and the ensuing 
growth) which may be financed by the capital collected following the Offering. 
 
As some of the presentations and analyses are ‘forecasts’, they should be read in conjunction with the 
warning titled ‘Forecast information’ included in section 1.6 ‘Limit of liability’.  
 
With the exception of the accounts ended on 31/12/07 and following, the consolidating entity closed its 
accounts on a different date (31/03) from the date used by its subsidiaries (31/12). As the activity of the 
consolidating entity was not significant, the consolidated accounts on 31/03/06 and 31/03/07 respectively 
include: 

• the results of the activities of the subsidiaries from the 1/01/05 to the 31/12/05, hereafter called 
“”2005 accounts”; 

• the results of the activities of the subsidiaries from the 1/01/06 to the 31/12/06, hereafter called “2006 
accounts”. 

 
Regarding the 2007 accounts and following, all the consolidated entities, including BSB International, ended 
their accounts on the 31/12. 
  
 
Comments on the impact of bringing forward the date ending the accounting period of the BSB international 
Accounts (on the 31/12/2007 not the 31/03/2008) 
 
Due to the fact that the end date of the accounting period was brought forward to 31 December 2007 rather 
than 31 March 2008, the results of BSB International cover the 9 months therefore to 31 December 2007.  
 
An accounting period of 12 months would have seen the inclusion of an estimated sum of k€ 98, the large part 
of which corresponds to an adjustment to the amortisation of the consolidation difference (K 93). This charge 
breaks down as follows: 

• Decrease in the operating result of k€ 5 (impact of the extra cost of “various services and charges” in 
the statutory accounts of BSB International); 

• Increase in interest charges of k€ 93 (corresponding to 3 months of extra amortisation charges 
relating to the consolidation difference). 

Consequently, a consolidated result for an accounting period of 12 months for BSB in 2007 would show a loss 
of k€ 27.  
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The following table shows the consolidated results for BSB International on 31 December 2007 (9 months 
trading) and a simulation of these results as if there had been 12 months trading. 
 
Profit & Loss statement  
(in '000 €) 

2007 
(e.g. 9 month 

period) 

Simulation  
(e.g. over a 12 
month period) 

SALES AND SERVICES 17,572 17,572

Turnover 16,558 16,558

Self-constructed assets 624 624

Other operating income 390 390

COST OF SALES AND SERVICES (-) 16,849 16,855

Services and various goods 4,902 4,908

Salaries, benefits and pensions 11,412 11,412

Amortisation & depreciation of self-
constructed assets 

509 509

Depreciation  (disc. + & write-backs) -40 -40

Provisions for risks and charges (disc.+, 
depr. -, write-backs) 

-196 -196

Other operating costs 262 262

OPERATING PROFIT (+) LOSS (-) 723 717

Interest Income 19 19

Income from current assets 6 6

Other interest income 13 13

INTEREST CHARGES -372 -464

Cost of Debt 85 85

Positive consolidation differences 276 368

Other investment costs 11 11

PROFIT (+) / LOSS (-) BEFORE TAX 370 272

Provisions for tax adjustments and 
tax deferral accounts 

7 7

Tax  -310 -310

Tax adjustments and write-backs of tax 
provisions 

4 4

CONSOLIDATED PROFIT(+) 
CONSOLIDATED LOSS (-) 

71 -27
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5.1 BRIEF REMINDER OF THE ACTIVITIES 
 
 
BSB Group is a software publisher and IT services provider which mainly does its business in the financial 
sector at present.  
 
BSB has more than 50 reputed references in Belgium, France and Luxembourg such as: Axa Bank, Axa 
Insurance, Fortis Insurance, Clearstream, ABN Amro Life, Carmignac Gestion, Ministry of the Region of 
Brussels Capital, Carrefour, Arjowiggins, Dexia Bank, ING Life, etc.  
 
The software on offer is as follows:  

• Soliam: a software package that makes it possible to manage the financial investments made by 
banks, insurance companies and holding companies (‘asset management’)  

• Solife: a software package that allows the user to manage the entire life cycle of insurance 
companies’ life insurance policies (and financial savings)  

• Bank Suite: a software package which makes it possible to manage a bank’s securities back-office  
• Remote access to these 3 applications (Internet portal) 
 

The services on offer are as follows:  
• Consultancy: availability of consultants and experts with IT and/or ‘profession’ expertise in one or 

more of the abovementioned sectors.   
• Tailored developments: developments of tailored solutions to meet the occasionally very specific 

needs of some clients.  
• Integration and the implementation of partner solutions:  

o SAP: integrated partner software package implemented by BSB in the financial and public 
sectors in particular 

o IDIT: partner software package which enables the user to manage all of the life cycle of non-
life insurance policies (or IARD)  

 
BSB aims to expand its geographical cover beyond its historical borders and to join the leading IT players 
(software publishers and service providers) in Europe quickly, in the insurance sector in particular, while 
benefiting from its expertise in its domestic market and positioning itself as a preferred IT partner for insurance 
companies. 
 
 

5.2 FACTORS UNDERLYING THE FORECAST ACCOUNTS 
 
 
The forecast accounts (2008 financial year and following) record significant growth in the level of business, 
profitability and value of the intangible patrimony relating to the Solife and Soliam software package. (The 
following sections comment in greater detail on the different items comprising these forecast accounts and the 
expected growth.) 
 
Several factors underlie and influence these forecast accounts. The factors are said to be ‘internal’ when they 
are likely to be influenced significantly by management shares. In contrast, the factors are said to be ‘external’ 
when they escape the influence of members of management’s shares.  
 
We give a summary below of the most significant factors. 
 

5.2.1.   Internal factors 

5.2.1.1 Sale and distribution network 

To ensure significant growth in its activities, BSB began a process of expanding its commercial cover outside 
its historical borders. Among other things, this expansion is based on the implementation of an international 
sales team (provisionally made up of 2 people and needing to be reinforced very soon), the development of 
partner networks, referencing among major influencers, and suitable positioning in search engines and 
electronic remote demonstration tools. In order to reinforce the action of the sales and distribution network, 
BSB has established a ‘marketing and communication’ unit which is in charge of the company’s 
communication and operational/strategic marketing.  
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5.2.1.2 Research and development 

The expected growth and value of the software are supported by the improvement and/or maintenance of the 
appropriateness of the ‘Solife’ and ‘Soliam’ software packages to market demands, mainly in terms of 
functional cover (response to needs for use, commercial, regulatory, adaptation to new products, etc.) and the 
originality of the proposed functions (anticipation of needs and competitive differentiation). BSB research and 
development efforts are structured in the framework of implementing 2 development centres for software: one 
in Belgium (‘Soliam’ and ‘BS’) and the other in Luxembourg (‘Solife’). 
 

5.2.1.3 Staffing and ‘professional expertise’ 

A sizeable net reinforcement of staffing and skills is essential both to respond to the planned development of 
the ‘Software’ and ‘Services’ activities, and for the management of internal operations (support activities). BSB 
is now implementing an extensive plan covering recruitment, internal training and loyalty-building among 
managers and key staff in the company. 
 

5.2.1.4 Management and information tools 

Improvement in internal control (i.e. control of activities and especially improvement in its information and 
communication system related components, as well as monitoring) comprises one of the critical success 
factors in BSB’s development plan. On this basis, BSB has defined a plan to review processes and 
computerisation based on SAP. The implementation of this plan, budgeted for the 2008 financial year, will 
make it possible to increase the reliability of the analytical data, to gain direct, rapid access to information and 
to facilitate decision-making. Moreover, this plan enables BSB to manage growth with a relatively stable level 
of administrative staff. 
 
 

5.2.2. External factors 

5.2.2.1 European regulatory environment for the financial sector 

The development of the regulatory environment in the financial sector can exercise an influence on the level of 
BSB sales. A reinforcement of the demands made by the supervisory authorities and of their perimeters of 
intervention requires better mastery of their activities by players in the sector and creates sales opportunities 
for BSB.  
 
The maintenance of the regulatory trend within the financial sector comprises one of the factors on which a 
portion the growth of BSB’s activities is based in the forecast accounts. 
 

5.2.2.2 Development and organisation of the insurance market and especially the ‘life insurance’   
market 

The insurance market and in particular life insurance in domestic markets is characterised by a strong growth 
in activities, and by a change in the companies’ IT environment; this environment was often inadequate to 
respond to demands linked to the internationalisation of companies’ structures, the needs of their clients and 
to accompany the implementation of a better performing internal organisation.  
 
BSB is counting on the business opportunities linked to the above observations, and bolstered by market 
feedback and analysts, while assuming the same phenomenon will occur at European level, can consider the 
insurance sector as one of the most promising sectors for IT projects for the coming years. This justifies the 
expected growth in the forecast accounts. 
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5.2.2.3 Competition 

The asset management software package market (domestic markets) is a relatively mature market. It 
essentially comprises a market for ‘renewal’ of software packages already in place plus some niches that are 
not yet equipped and which represent growth potential. There are relatively numerous competing software 
packages, although concentration is occurring at the level of the players21.  
As regards the insurance market (domestic markets), competition is relatively weak and no competitor has 
appeared as the undisputed leader. 
 
Generally speaking, BSB intends to draw on its expertise and its current ‘clients’ references, cross-selling of 
its activities, its innovative approach and the continuous development of competitive advantages via its 
research and development centres to win market share. 
 
 

…………………………………………… 
21 For example, 9 Belgian players (publishers of software packages like Soliam) were present in the market place a few years ago; 3 mainly 

remain today (BSB, Orfival and Business architect). 



5.3 PROFIT AND LOSS ACCOUNT 
 

5.3.1. General development of activities 
 

Key figures (in ‘000 €) 2005 2006 2007 2008(e) 2009(e) 2010(e) 2011(e)

Sales and services 17,784 16,760 17,572 21,052 24,726 30,533 38,074

Operating expenses (ex amortisation & 
write-downs) 

(18,378) (16,323) (16,340) (18,537) (21,232) (25,747) (31,496)

EBITDA (1) (594) 437 1,232 2,515 3,494 4,786 6,578

Amortisation & write-downs (377) (419) (509) (678) (819) (859) (938)

EBIT  (971) 18 723 1,837 2,675 3,927 5,640

Financial result (before amortisation of 
goodwill) 

(90) (60) (77) (87) (101) (125) (156)

Extraordinary result (37)   

Taxes and movements of deferred taxes 1 2 (300) (525) (772) (1,140) (1,645)

RESULT BEFORE AMORTISATION OF 
GOODWILL 

(1,097) (40) 346 1,225 1,802 2,662 3,839

Amortisation of goodwill (368) (368) (275) (368) (368) (368) (368)

RESULT FOR THE FINANCIAL YEAR (1,465) (408) 71 857 1,434 2,294 3,471

Group share  (1,463) (408) 69 842 1,408 2,253 3,409

 
(1) The abovementioned EBITDA is made up of the operating result from which the impact of amortisation and depreciation is deducted. 

Despite relative stability of the turnover for the past three years, it has been multiplied by 3.7 during the past ten years (cf. graph below). 

During the first years, this growth was linked to the development of the ‘service’ business supported by income from the ‘Soliam’ software 

package from 1999. The particularly high growth rate observed during the years 2000-2001 is mainly explained by the income from the ‘Bank 

Suite’ software package, the presence in the French market and the first income from ‘Solife’. 

The estimated annual growth in turnover for the next four years should be between 18 % and 25 % (cf. below the comments on the turnover). 

This growth already experienced by the Company, is mainly due to the internationalisation of sales and product development and fits into a 

context of a life insurance market which is itself growing. (See also “5.2 Factors underlying the provisions accounts”) 
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The EBITDA level in 2005 is exceptional in nature (cf. graph below) and is essentially explained by a 
significant deterioration in the gross margins due to:  

• the end of an IT services contract (causing a margin loss in 2005 of around k€ 700) following the 
unilateral decision by the American parent company of a Luxembourg-based company with which 
this contract was concluded (this contract established by proxy did not contain any indemnity clauses 
for rupture; it did contain prior notification clauses); 

• the termination of a partnership contract obliging BSB to bear significant development expenses (the 
impact was of the order of k€ 500) for the Bank Suite software package alone in order to honour its 
commitments to a major client;  

• an inadequate level of business in the French market with respect to sizeable operational expenses 
incurred at the start of the financial year on the basis of the good results in 2004 and equally 
favourable prospects for 2005.  

 
In 2006, the Company regained a positive EBITDA. However, this EBITDA was still insufficient to obtain a 
positive annual result. This was principally due to the loss of margin relating to the lost contract mentioned 
above; (see above; the 2004 margin was around 4.4 million EUR and 0.4 million EUR in 2005). Moreover, 
following lower than expected performance in France (turnover was 57 % compared to budget), the Company 
undertook a restructuring plan whose cost (mainly redundancy packages for staff) in 2006 was as much as 
k€ 382.  
 
In 2007, the increase in EBITDA is explained as follows: 

• a sharp rise in sales of the ‘Soliam’ software package (+45 % compared with 2006) 
• sizeable gross margins (over 50 % - see point “5.3.2.1” for more in depth explanations) reached on 

the ‘Soliam’ projects as well as the ‘Bank Suite’ projects and ‘SAP’ services 
However, the level of ‘service’ business in Belgium during the 2007 financial year did not allow BSB to reach 
the overall levels of EBITDA reached in 2004 and before this.  
 
As a reminder, the results of the year 2007 were influenced by the bringing forward of the date of the end of 
the year of the consolidating entity (See below the comments in the introduction to Chapter 5). 
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The significant increase in EBITDA for the years 2008 and following, which also shows margins attained in the 
past, results mainly from the increase in sales (commented on above) and to a lesser extent due to the 
improvement in the margin percentage a more favourable sales mix. It is also associated with the release onto 
the market of new versions of products, for which major investments have been approved (according to the 
investment plan set out below; cf. “5.3.2.” et “5.4.1.2”). 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

5.3.2. Main elements constituting the operating result 

5.3.2.1 Turnover and gross margin 

Despite a ‘relative’ stability of the turnover for the past three years, it has been multiplied by 3.7 over the past 
ten years (cf. above ‘General development of activities’).  
 
The fall in the 2006 turnover is linked to the reduction in ‘software’ income (- 11 %). This is the result of a 
substantial loss of ‘Soliam’ and ‘Bank Suite’ income which was partially offset by the increase in ‘Solife’ 
income. As of 2007, the software related business has been growing again (+17 %).   
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The estimated annual growth in turnover for the next four years should be between 18 % and 25 %. This 
increase in income is based on expected annual growth rates of approximately 30 % (on average) for activities 
linked to the ‘Solife’ software package and services, and around 15 % for income linked to the ‘Soliam’ 
software package. Bank Suite income should remain stable for the next four years. As a reminder, these 
growth rates are also rooted firmly in an expanding insurance market (cf. above, ‘Description of activities’). As 
a reminder, this growth already experienced by the Company, is mainly due to the internationalisation of sales 
and product development and fits into a context of a life insurance market which is itself growing. (See also 
“5.2 Factors underlying the provisions accounts”) 
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Since 1999, the relative share of income linked to software has continued to grow. Since 2006, this has 
represented approximately 60 % of the total turnover. The significant development efforts dedicated to the 
‘Solife’ software package should make it possible to increase the relative share of Solife’s income significantly 
in the future (Cf. the above graph). As regards the ‘Bank Suite’ software package, BSB anticipates 
maintenance of the current level of income. BSB envisages substantial cross selling of its activities in the 
upcoming financial years, which should allow the ‘service’ business to maintain the relative share of its income 
in the total turnover at a high level.  
 
The gross margin is obtained by deducting the direct costs, which are essentially staff-related expenses and 
subcontracting charges, from the income. The gross margin therefore largely depends on the hourly rates that 
BSB is able to invoice for its services as well as the utilisation rate for consultants (internal and 
subcontractors) and their expenses.  
 
Historically, the margins of the ‘Services’ activity amount to approximately 40 % on average. BSB expects a 
relatively equivalent margin in the future. 
 
As regards the software-related business, the margins can fluctuate at between 40 % and 50 % on average 
(reminder that for historic reasons, these margins do not include the amortisation of investments). These rates 
differ sharply from one software package to another; they essentially depend on the level of completion of the 
software and the revenue base on which the maintenance expenses, among other items, which are rather 
insensitive to the sales trend, are amortised.  
‘Bank Suite’ software is generating comfortable margins: 54 % for 2007. BSB expects a relatively equivalent 
margin level in the future. 
The margins on the ‘Soliam’ software package, which were exceptionally high in 2007 (well over 50 %), are 
around 45 % on average; they should grow in the future due to proportionally lower maintenance charges.  
The margins on the ‘Solife’ software package are approximately 40 %-45 % on average; these margins will not 
rise in the short term due to development expenses, which will only be partially activated.  
 
Recurring revenues (in Turnover) can be classed as three categories:  

• Maintenance revenues (10 % of revenue in 2007); 
• Existing software package clients who have been placing recurring orders for many years and 

historically represent 25 to 35 % of turnover; 
• The service clients who renew their trust year after year (representing a little over 8 % in 2007) 

 
Growth of recurring revenues is a major goal for BSB. 
 

5.3.2.2 Fixed asset production 

 
Each year, BSB invests several thousands of work days in developing and continuously improving software. 
This investment, which generates several millions EUR in income annually, reinforces its technological 
patrimony. As a result a portion of the development expenses is activated on the basis of criteria and a plan 
that are described subsequently (cf. below under ‘5.4.1.2 Fixed assets’).  
 
At present, only the developments of the ‘Solife’ and ‘Soliam’ software packages form the subject of an 
activation plan. The amounts activated in 2005, 2006 and 2007 were k€ 450, k€ 202 and k€ 623 respectively 
(cf. below under ‘5.4.1.2 Fixed assets’ for a more detailed explanation).  
 

5.3.2.3 Remuneration 

 
The growth in BSB’s activities is reflected in a sizeable increase in remuneration.  
BSB’s staff rose from 3 people at the start of 1996 to 175 people at the end of 2007. Over 85 % of the 
employees are consultants and this percentage should increase in the future. 
 
In the context of implementing the recruitment plan (mentioned previously), 25 additional people were hired at 
the start of 2008; the overall goal for 2008 is approximately 70 people.  
The size of the staff should have doubled by 2012. 
 
The support functions (marketing, human resources, finance, etc.) will also be reinforced in the future.  
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5.3.2.4 Services and miscellaneous goods 

 
In 2006, the expenses for services and miscellaneous goods fell by +/- 19 % compared with 2005. The 
significant reduction in subcontracting charges in 2006 is the main reason for this and derives essentially from 
the termination of a service contract involving a sizeable proportion of subcontracted work.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

BSB .PUBLIC OFFERING AND APPLICATION FOR LISTING ON ALTERNEXT BRUSSELS  115



The graph below gives the breakdown of services and miscellaneous goods for 2007.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The increase in expenses for the upcoming financial years is essentially linked to the growth in turnover and 
therefore to its impact on the variable expenses, including mainly subcontracting expenses, travel expenses 
and rolling stock (depending on the number of employees). The relative share of these charges will therefore 
be higher in the future. 
 

5.3.2.5 Amortisation (including amortisation of the goodwill) 

 
The amortisation expenses are made up of expenses relating to: 

• ‘Solife’ and ‘Soliam’ software (intangible fixed assets); linear amortisation over 5 years 
• goodwill (consolidation difference); linear amortisation over 20 years  
• tangible fixed assets made up essentially of IT and office equipment (linear amortisation – 33 %) as 

well as premises fixtures (linear amortisation – 20 %) 
 
The significant rise in amortisation charges relative to intangible fixed assets from 2008 is the result of 
sizeable investments planned for the ‘Solife’ and ‘Soliam’ software packages (cf. below ‘Fixed assets’). 
Following the advance of the closing date for the consolidating entity’s financial year, the amortisation charge 
for the consolidation difference only includes 9 months of amortisation in 2007. 
 
Amortisation over 20 years of the consolidation difference 
Given the nature of consolidation differences (see 5.4.1.2 for their origins), the Company estimates that their 
economic life span is not limited in time. The Company has however fixed, in application of the rules of 
Belgian Accounting a period of probable utility of these assets equal to 20 years. The Company also think s 
that their net cash flow generation is sufficient to justify their current asset value in the Balance Sheet. 
 
Apart from the renewal of the amortised equipment, BSB does not plan any significant investment in tangible 
fixed assets in the upcoming financial years; the level of amortisation should stay stable.  
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5.3.2.6 Other income and operating expenses 

 
The ‘other operating income’ mainly comprises re-invoicing of expenses including benefits in kind linked to the 
availability of staff cars. These products are therefore essentially linked to the development of business and 
the number of employees in particular. 
 
The ‘other operating expenses’ are essentially made up of non-deductible expenses. 
 
 
In k€ 2005 2006 2007 2008e 2009e 2010e 2011e

Other operating income 330 312 390 429 498 615 765

Other operating expenses -167 -99 -262 -98 -101 -101 -101

 
The particularly high amount for expenses in 2007 is mainly explained by a redundancy payment made to a 
member of the management team in France, following his dismissal.  
 

5.3.3. Development of the financial results (excluding amortisation of the consolidation 
difference) 

 
The financial results are insignificant compared with BSB’s other results.  
 
In 2007, financial income amounts to k€ 19 (essentially the amortisation of the capital subsidy).  
 
The financial charge (k€ 96 in 2007) is essentially made up of charges linked to borrowings (k€ 14) and 
financial leasing charges (k€ 72). The development of the financial result for the upcoming financial years is 
essentially linked to the growth in car leasing expenses. 
 
 
In k€ 2005 2006 2007 2008 2009e 2010e 2011e

Financial result -90 -60 -77 -87 -101 -125 -156
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5.3.4. Extraordinary results 
As the extraordinary results are unpredictable by nature, they are not represented by amounts included in the 
business plan. 
 

5.3.5. Taxes 
 
Tax on profits varies within the different entities in the group (2 entities in Belgium, 1 in Luxembourg, 1 in 
France) depending on the tax rate and the taxable base (and especially the amount of non-accepted 
expenses) specific to each country. At the consolidated level, the main sources of disparities between the 
accounting result and the fiscal result concern the amortisation of the consolidation difference, the non-
deductible section of vehicle expenses and notional interest. 
 
The amounts for transfers and deductions from deferred taxes (non-significant) follow the amortisation for the 
capital subsidy.  
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5.4 BALANCE SHEET ACCOUNTS 
 
Since 2007, BSB has had a strong balance sheet structure both in terms of solvency (equity capital/balance 
sheet total = 62 %) and in terms of its liquidity ratio (current assets/debts of less than one year = 1.26). BSB 
intends to maintain these ratio levels during the upcoming financial years.  
 
ASSETS (k€) 2005 2006 2007 2008e 2009e 2010e 2011e

FIXED ASSETS 6,997 6,587 6,510 6,798 6,656 6,316 5,977

Formation expenses 2    

Intangible fixed assets 817 779 1,090 1,721 1,921 1,921 1,921

Consolidation difference 5,620 5,252 4,976 4,608 4,241 3,873 3,505

Tangible fixed assets 505 512 411 436 461 489 518

Financial fixed assets 53 44 33 33 33 33 33

CURRENT ASSETS 6,102 5,388 5,807 6,633 8,921 12,767 18,105

Receivables of over one year 13 6    

Receivables of up to one year 5,326 4,323 5,006 5,164 6,192 7,738 9,672

Available funds 583 894 684 1,340 2,585 4,862 8,237

Prepayments & accrued income 180 165 117 129 144 167 196

TOTAL ASSETS 13,099 11,975 12,317 13,431 15,577 19,083 24,082
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LIABILITIES (k€) 2005 2006 2007 2008e 2009e 2010e 2011e 

EQUITY CAPITAL 1,658 1,287 7,400 8,229 9,625 11,877 15,286

Capital 76 76 6,399 6,399 6,399 6,399 6,399

Issue premium 67 67    

Reserves 1,515 1,106 676 1,817 3,226 5,478 8,887

Capital subsidies 38 25 13   

MINORITY INTEREST 4 4 5 21 46 88 151

PROVISIONS FOR RISKS & CHARGES 128 261 59 6  

Provisions for risks and charges 128 242 46    

Deferred taxes  0 19 13 6   

DEBTS 11,309 10,423 4,853 5,175 5,906 7,118 8,645

Debts of over one year 6,527 6,358 61 20   

               Lending institutions 141 102 61 20   

               Other debts 6,386 6,256    

Debts of up to one year 3,893 2,803 3,451 3,693 4,151 4,924 5,903

              Debts > 1 year falling due in the year 44 44 41 41 20  

              Financial debts 330    

              Trading debts 1,207 865 940 972 1,082 1,254 1,473

              Fiscal, salary and social debts 2,312 1,894 2,245 2,480 2,849 3,470 4,230

              Other debts 225 200 200 200 200

Accruals & deferred income 889 1,262 1,341 1,462 1,755 2,194 2,742

TOTAL LIABILITIES 13,099 11,975 12,317 13,431 15,577 19,083 24,082
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5.4.1. Assets 

5.4.1.1 General development of significant balance sheet masses 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The reduction in the current assets in 2006 compared to 2005 is linked to the fall in the level of activity.  
As of 2007, the significant rise in turnover in general as well as the growth in income whose collection is 
regular and faster (including licence income and software maintenance fees) explain the sharp rise in current 
assets both in terms of trade receivables and cash items.  
 
Important comment: the estimated level of cash items, equity capital and miscellaneous debts for the 
upcoming financial years does not take account of the impact of a distribution of dividends. 
   
The fixed assets are developing as follows: 

• relative stabilisation in 2007 
• slight increase in 2008 (+4 %) 
• a fall from 2009 

 
This trend is essentially explained by the cumulated effect of:  

• the relative stability of the tangible fixed assets (renewal investments),  
• the impact of the development of the software investment plan from 2008 (Cf. below ‘Fixed assets’),  
• the annual amortisation of the consolidation difference (k€ 368).  
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5.4.1.2 Fixed assets 

 
FIXED ASSETS (€K) 2005 2006 2007 2008e  2009e 2010e 2011e

Formation expenses 2  

Intangible fixed assets 817 779 1,090 1,721 1,921 1,921 1,921

Consolidation difference 5,620 5,252 4,976 4,608 4,241 3,873 3,505

Tangible fixed assets 505 512 411 436 461 489 518

              Plant, machinery and tools 247 191 149 158 167 178 188

              Fixtures and rolling stock 167 149 132 140 148 157 166

              Other tangible assets 91 172 130 138 146 154 164

Financial fixed assets 53 44 33 33 33 33 33

 6,997 6,587 6,510 6,798 6,656 6,316 5,977 

 
 
The fixed assets are essentially made up of (i) the value of the ‘Solife’ and ‘Soliam’ software (intangible fixed 
assets), (ii) goodwill (consolidation difference), (iii) IT equipment, office furniture, and premises fixtures 
(tangible fixed assets).  
 
The intangible fixed assets are made up of the activated amounts of the development expenses and the 
continuous improvement of the ‘Soliam’ and ‘Solife’ software packages. The activation fulfils the 2 following 
principles: 

• posting of the software for which a investment plan exists in the assets 
• posting at a prudent value that is much lower than the cost of developing the software. 

 
The R&D efforts will be structured within the framework of implementing 2 software development centres: one 
in Belgium (‘Soliam’ and ‘BS’), and the other in Luxembourg (‘Solife’). 
For the time being, only the ‘Solife’ and ‘Soliam’ software packages form the subject of investments and are 
therefore activated. The respective values of ‘Solife’ and ‘Soliam’ are estimated at € 1.2 million and € 0.7 
million; once these values are reached, they will be maintained by the activated development efforts. Possible 
additional R&D efforts would be borne in the financial year in which they occur and in direct relationship with 
the receipts that they generate (e.g. in the case of the Bank Suite software package). 
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The sizeable amounts activated in 2007 and for the upcoming financial years break down as follows ( %): 
 

Software 2007 2008 (e) 2009 (e) 2010 (e) 2011 (e) 

Soliam 58 % 26 % 34 % 43 % 39 % 

Solife 42 % 74 % 66 % 57 % 61 % 

 
The sizeable amounts activated in 2007 and for the upcoming financial years break down as follows k€ : 
 
Software Packages 2007 2008 (e) 2009 (e) 2010 (e) 2011 (e) 

Soliam 362 292 281 287 291 

Solife 262 831 547 380 456 

 
 
The excess not allocated of the price of acquisition of the subsidiaries over the share of Shareholders' funds at 
the acquisition date constitutes the consolidation difference which is amortised according to the straight line 
method over 20 years. The gross value of this difference comes to 7.4 million EUR. 
 
The consolidation difference occurred in 2001 at the time of the acquisition, by BSB International, of the 
subsidiaries BSB Belgique and BSB Luxembourg. 
The difference stands at k€ 1,96422 for BSB Belgique and at k€ 5,394 for the BSB Luxembourg subsidiary. 
 
At the time, these differences were not allocated to any assets, notably intangibles; the activities of the group 
being, at the time, mainly concentrated on IT services, these differences represented in fact the know-how, 
brand, reputation, clientele, organisation, etc. of the acquired companies. 
 
There is no consolidation difference for the French subsidiary; this was directly created in 2001 by BSB 
International (the Company). 
 
The consolidation differences have been amortised from their beginning.  
 
At the end of 2007, the tangible fixed assets are made up of the following net accounting values (€K): 

 
 N.A.V.  % 

IT equipment 120 29 %

Telephony and telecoms. 24 6 %

Office equipment 7 2 %

Office furniture 129 31 %

Office fixtures 130 32 %

 411 100 %

 
The ‘office fixtures’ and the ‘office furniture’ are mainly items in the building rented at Louvain-la-Neuve. 
BSB estimates that its level of investment in tangible fixed assets is sufficient to ensure the growth of its 
business throughout the upcoming financial years; the amortisation level should stay stable.  
At the end of 2007, the financial fixed assets are made up of the following amounts (€K): 
 

…………………………………………… 
22 The consolidation difference is more reduced for the Belgian subsidiary to the extent that, since it was the old shareholder of the 

Luxembourg subsidiary, the added-value uncovered on sale of the shares in the Luxembourg subsidiary (exceptional item) to BSB 

International, was retained in the Shareholders’ Funds of the company at its entry into the Group; the sale of the Luxembourg shares was 

chronologically previous to the sale of the Belgian shares.  
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Financial holding 10

Deposits and sureties 3

Rental guarantees 20 

Total 33

 
 
The financial participation matches a non-significant stake in a co-operative company named ‘La compagnie 
du Lac’ at Louvain-la-Neuve (company no. 875.295.435). The co-operative company “Compagnie du Lac” 
deals with ”all management, consulting, marketing activities regarding the organisation, administration and 
development of companies and partnerships”. 
The “Compagnie du Lac” ensures the day-to-day management of the non-profit organisation “Cercle du Lac”. 
The “Cercle du Lac” is a company which notably aims to promote, in Walloon Brabant, the meeting of 
entrepreneurs, academics and public authorities. 
 

5.4.1.3 Receivables of over one year 

(k€) 2005 2006 2007 2008e  2009e 2010e 2011e

Receivables of over 
 one year 

5,326 4,323 5,006 5,164 6,192 7,738 9,672

 
 
 

Trading receivables comprise the essence of the balance of receivables of at maximum one year.  
 
As a reminder, revenues come from service and software activities and the clients primarily come from the 
following sectors: 
 

 
 
 
 
The ‘client’ references by business sectors are described in greater detail in the chapter ‘Description of the 
activities’. 
 



The most important clients in 2007 and in terms of sales forecasts for 2008 are as follows:  
 

CLIENT SECTOR BSB SERVICE (main income) 

Arjo Wiggings Industry Services  

Aspecta Insurance Solife Soliam 

Axa Insurance Insurance Soliam 

Axa Bank Banking Bank Suite 

CACEIS Banking Services 

Carmignac Asset manager Soliam 

Credimo  Insurance Solife 

Euler  Insurance  

Fortis AG Insurance Soliam 

Fortis  Banking Service (SAP & others) 

ING Life Insurance Solife 

Kaupthing Banking/Insurance Solife 

La Bâloise Insurance  

Lombard International Insurance Solife 

Ministry of the Region of 
Brussels Capital 

Public Service SAP services 

Société Gén. Bank &Trust Banking  SAP services 

Swde Utilities  SAP services 

 
 
The Turnover (excluding maintenance) for the 17 clients presented here above, represents around 70 % of the 
turnover of BSB in 2007. The number of clients of BSB in 2007 rose to around 65; in 2006 and 2007, the 
largest client was around 15 % of turnover. The project coming to an end, this same client should represent 
around 7 % of turnover.   
 
With the exception of some institutional clients in the public sector which enjoy a ‘60 days end of the month’ 
payment period, the period generally awarded is ‘30 days end of the month’. BSB has not experienced any 
significant default in payment in the past three financial years. Possible delays in payment (few) are 
essentially linked to delays in the execution of a project.  
 
The cycle of sales during the year does not experience so-called ‘seasonal’ effects in particular. In contrast, 
the gap between the invoicing cycle for some projects on the one hand and the income recognition cycle on 
the other can explain the sizeable figures for trading receivables at the end of the financial year. 

5.4.1.4 Prepayments & accrued income 

 
The prepayments & accrued income items are essentially made up of deferred services charges and assets, 
mainly car leasing charges and building rental charges.  
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5.4.2. Liabilities 
 

5.4.2.1 General development of significant balance sheet masses 

Preliminary comment 
The minority interest and provisions are insignificant compared with the figures for the equity capital and 
debts; their respective development therefore does not require any specific development under this point.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The important change in the structure of the liabilities in 2007 (increase in equity capital versus a reduction in 
debts) is mainly linked to the conversion of a debt to shareholders into capital (€ 6.3 million). 
 
The fall in the equity in 2006 is essentially explained by the loss for the financial year (k€ 408). As regards the 
increase in equity capital from 2008, it is explained by the respective profits for the financial years.  
 
The increase in the debts from 2008 is linked to the increase in the level of business. This increase is 
particularly significant in terms of remuneration and deferred income (maintenance and projects which are 
ahead of invoicing). The trading debts are also increasing but to a lesser extent; one sizeable portion of these 
is less sensitive to fluctuations in the level of business. 
 
As a reminder, the estimated levels of the equity capital and miscellaneous debts for the upcoming financial 
years do not take account of the impact of a distribution of dividends. Moreover, and as a reminder, the 
forecasts made in this chapter are established on a ‘pre-money’ basis, i.e. before the capital increase linked to 
the Offering and the Employee Offering. 
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5.4.2.2 Equity capital 

 
EQUITY CAPITAL 
(EUR K) 

2005 2006 2007 2008e 2009e 2010e 2011e 

Capital 76 76 6,399 6,399 6,399 6,399 6,399 

Issue premium 67 67   

Reserves 1,515 1,106 976 1,817 3,226 5,478 8,887 

Capital subsidies  38 25 13   

TOTAL 1,658 1,287 7,400 8,229 9,625 11,877 15,286 

 
The trend in the equity capital is commented on above under the item ‘General development of significant 
balance sheet masses’. 
 
The Company did not distribute any dividends in 2005 and 2006. In 2007 (year ended 31 December 2007), 
the AGM of the 7th April 2008 decided that the payment of a dividend of 41.00 EUR per share pre-split which 
would be a dividend of 0.12 EUR post-split by 350. 
The 41.00 EUR dividend for each of the 4,886 shares represents a total of 200,326.00 EUR, around 60 % of 
the consolidated current net profit before goodwill. 
The Company cannot guarantee any dividends in the future, nor pronounce on the percentage of profits that 
these dividends would represent. A dividend distribution would be based on Company profits, its financial 
situation, capital requirements and other factors considered important by the board of directors. Neither 
Belgian law, nor the Company statutes impose a dividend distribution. 

5.4.2.3 Provisions for risks and charges 

 
At the end of 2007, the provisions for risks and charges are made up of the following amounts: 

• Provisions for early retirement pensions (k€ 20) 
• Provisions for disputes (k€ 25) 

 
The provisions for risks and charges in 2006 were made up of a provision for staff disputes (k€ 170) and a 
provision for ‘deferred leave’ (k€ 71). The provisions in 2005 were mainly made up of a provision for ‘deferred 
leave’. 

5.4.2.4 Financial indebtedness 

The amount of debts at over one year corresponds to the balance of an investment loan to refurbish the 
premises at Louvain-la-Neuve. The initial amount was k€ 200, repayable over 5 years.  

5.4.2.5 Debts of up to one year (excluding financial debts) 

The debts of up to one year essentially comprise trading debts and fiscal, salary and social debts.  
 
The trading debts mainly comprise debts relating to miscellaneous services and goods. The subcontracting 
expenses in the balance of trading debts are generally insignificant. Thus, as they are made up of relatively 
fixed expenses, the estimated growth of the balance of trading debts does not move at the same pace as the 
growth in income.   
 
The level of the fiscal, salary and social debts generally depends on the one hand on the taxable base and the 
amount of the expected payments, and on the other on the number of workers employed. The breakdown of 
the fiscal, salary and social debts for the past three financial years is presented as follows: 
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 % 2005 2006 2007

VAT 367 328 379

Withholding tax on 
professional income 

276 238 282

Taxes 192 311

Salaries and benefits 1,477 1,328 1,274

TOTAL 2,312 1,894 2,246

 
The amount of the tax debts in 2005 corresponds to the 2004 tax amounts that were not enrolled yet at the 
end of 2005.  
 

5.4.2.6 Accruals & deferred income 

 
The accruals & deferred income items are essentially made up of deferred income relating to maintenance 
and projects: 
 

• income linked to software maintenance is invoiced in advance for periods that can range up to 12 
months; 

the income recognition cycle for a project does not necessarily correspond systematically to the project 
invoicing cycle. In certain cases, the invoicing cycle is quicker and therefore leads to the posting of income to 
be deferred (‘matching principle’), while in other cases it is slower and leads to a posting in invoices to be 
issued.  
 
At the end of 2007, the accruals & deferred income item breaks down as follows: 
 

• k€ 630: maintenance income 
• k€ 679: project income (including k€ 284 for a ‘Bank Suite’ project) 
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5.5 GENERAL COMMENTS ON THE FINANCIAL SITUATION OF THE SUBSIDIARIES 
 
 
The contribution of BSB International’s activities and its Balance Sheet to the consolidated accounts are 
negligible and do not necessitate any particular comments. 
 

5.5.1. BSB Belgique (Business Solutions Builders (Belgium) SA) 
 
Profit and Loss Statement (in '000 €) 2005 2006 2007 

Sales and Services 13,336 11,529 11,944 

Turnover 12,713 11,184 11,349 

Self-constructed assets 450 202 360 

Other operating income 173 143 235 

Cost of Sales and Services (-) -12,871 -11,439 -11,255 

Supplies and goods 24 7  

Services and various goods 5,813 4,549 3,797 

Salaries, benefits and pensions 6,561 6,435 6,910 

Amortisation and depreciation of self-constructed assets 322 371 432 

Provisions for risks and charges (depr. +, wear & write-
backs -) 

43 

Other operating costs 151 77 73 

OPERATING PROFIT (+)/ LOSS (-) 465 90 689 

INTEREST INCOME 2 56 16 

INTEREST CHARGES (-) -700 -101 -102 

Cost of debt 83 101 100 

Depr of current assets 617 -8 

Other interest charges 10 

OPERATING PROFIT (+) / LOSS(-) BEFORE TAX -233 45 603 

EXCEPTIONAL COSTS (-) -38   

PROFIT (+) / LOSS (-) BEFORE TAX -271 45 603 

TAX ADJUSTMENTS AND DEFERRALS (+) 27 6 

Tax (-) -1 17 302 

PROFIT (+) / LOSS (-)  -270 55 307 

 
The loss in 2005 is explained by the debt write-off relating to BSB France (k€ 617). 
The significant drop in income in 2006 is principally explained by the dip in turnover (explained below) as well 
as very weak returns on a big project during that year and larger than expected structuring costs. 
The negative turn in turnover between 2005 and 2006 can mainly be attributed to a decrease in intra-group 
service sales, as well as the end of a project for which BSB was using a lot of sub-contractors (hence limited 
impact on the margin) and licensing sales below 2005 levels. The turnover improvement in 2007 is linked to 
the improvement in license sales.  
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The Turnover of BSB Belgique is mainly composed of: 

• Licence, maintenance and service sales to third parties and groups,  
• License re-sales and maintenance billed to their clients by French and Luxembourg sister 

companies.  
• Service fees earned by BSB Belgique staff for work carried out for sister company projects 

 
 
The evolution of the self-constructed assets corresponds to two phases  of investment in the SOLIAM 
programme (tech phase in 2005 and functionality investment in 2007, which continue in 2008). 
 
The change in “services and various goods” from 2005 to 2006 is principally explained by the decrease in use 
of sub-contractors (see above).   
 
Change in salaries is in line with staff changes.  
 
Interest costs are mainly composed of interest on vehicle leases and interest on debt contracted to refurbish 
the offices.  
 
The decrease in current assets in 2005 is due to the abandon of debt in anticipation of a return to good times 
for BSB France.   
 
The provisions for “risk and charges” in 2007 consist of a pre-pension provision and provisions for withheld 
rents in expectation of an agreement on the various problems to be resolved with the landlord of BSB 
Belgium.  
 
The other operating costs are mainly non-deductible VAT on vehicle costs. The change between 2005 and 
2006 can be explained by taking on in 2005 accelerated amortisation of costs incurred during the pre-study of 
a property project which was subsequently dropped. 
 
The exceptional charge incurred in 2005 was attributable to the architect costs relating to the dropped property 
project.  
 
The tax charge in 2007 (50 % of profit before tax) can be explained by the  large amount of non-deductible 
expenses.  
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Balance Sheet (in '000€) 2005 2006 2007 

FIXED ASSETS 1,181 1,197 1,193 

Intangible fixed assets 817 780 859 

Tangible fixed assets 351 404 333 

Financial fixed assets 13 13 1 

CURRENT ASSETS 3,791 4,078 4,151 

Debtors up to one year 3,403 3,672 3,761 

Cash 303 318 319 

Adjustment accounts 85 88 71 

TOTAL ASSETS 4,972 5,275 5,344 

SHAREHOLDERS’ FUNDS 912 1,005 1,299 

Capital 186 186 186 

Reserves 18 18 18 

Retained Earnings 708 764 1,070 

Capital subsidies  37 25 

PROVISIONS, TAX ADJ. & DEFF. TAX 19 56 

Creditors falling due after one year 141 102 61 

Creditors falling due up to one year 3,125 3,217 3,072 

Creditors falling within the current year 44 44 41 

Commercial creditors 1,053 1,415 969 

Tax, Salaries and benefits owed 1,591 1,251 1,452 

Other creditors 437 507 610 

Adjustment accounts 794 932 856 

TOTAL LIABILITIES 4,972 5,275 5,344 

 
Intangible fixed assets are mainly the value of the SOLIAM programme.  
 
Tangible fixed assets are the office materials and property, IT equipment and office furnishings (this last item 
is also responsible for the increase in the item “other tangible fixed assets” in 2006 following BSB’s move to its 
new location. 
 
Debtors due after one year or more represent existing clients (billed or to be billed). Payments are generally 
due in 30 days (excepting - mainly- the public sector). 
 
BSB Belgique’s capital is entirely free.   
 
Capital subsidies are an investment grant received in 2006 from the Walloon region which is included in profits 
in tandem with the amortisation of the investment. 
 
Provisions for risks and charges incurred in 2007 in the liability corresponding to the provisions for risks and 
charges above. 
Bank debt due in over one year is exclusively made up of a five year loan from Fortis Bank for the 
refurbishment of the BSB offices.  
 
The “tax” item is made up of corporation tax owed, VAT owed and professional pre-payments to be paid.  
  
“Other debt” is made up of debts to sister companies or to the mother company.  
 
The adjustment accounts in the liabilities reflect mainly income to be reported in the following year (advance 
billing on a project or maintenance). 
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5.5.2. BSB France (Business Solutions Builders (France) SA) 
 
Profit and Loss Statement (in '000 €) 
 

2005 2006 2007 

Sales and Services 1,437 1,443 1,116 

Turnover 1,420 1,413 1,103 

Other operating income 17 30 13 

Cost of Sales and Services (-) 2,259 1,906 1,113 

Services and various goods 994 794 710 

Salaries, benefits and pensions 1,116 936 406 

Amortisation and depreciation of self-constructed assets 16 15 9 

Depreciation (amort, + write-backs) 40  

Provisions for risks and charges (depr. +, wear & write-
backs -) 

56 115 -212 

Other operating costs 37 46 200 

OPERATING PROFIT (+)/ LOSS (-) -822 -463 3 

INTEREST INCOME 1 1 

INTERST CHARGES -10 

OPERATING PROFIT (+) / LOSS (-) BEFORE TAX -821 -463 -6 

EXCEPTIONAL INCOME 616   

PROFIT (+) / LOSS (-) BEFORE TAX -205 -463 -6 

TAX ADJUSTMENT and WRITE-BACK OF PROVISIONS 
FOR DEF TAXES (+) 

 13 

PROFIT (+) / LOSS (-) -205 -463 7 

 
 
In general, the results for BSB France in 2005 are due to an oversized team and those for 2006 are half due to 
licensing costs. The year 2007 permitted a return to balance. 
BSB France’s turnover is made up of license sales, maintenance and services to third parties and to the 
group. Following restructuring in 2006 and 2005, the service is principally sold by the Belgian and Luxembourg 
teams. At the start of 2008, recruitment resumed in France. It must be noted that the item “maintenance” 
recurs by nature and is about 35 % of BSB France’s turnover. 
The decrease in turnover in 2007 is linked to decrease in demand for services around SOLIAM during the first 
half of the year. 

 
The item “Services and Various goods” includes, apart from the usual costs (energy, publicity, 
communication...), the re-sales of maintenance and licenses to BSB Belgique, as well as costs of services of 
Belgian and Luxembourg intervening in French projects. For example, these sums are around 50 % of the 
total “Goods and various services” item in 2005. The decrease in “Services and various goods”  in 2006 and 
2007 is linked to the general decrease in costs (leases, publicity, recruitment, expertise…) but also to a 
decrease in license re-sales following the revision of an agreement with BSB Belgique and a decrease in 
structuring costs re-billed by BSB Belgique. 
 
In terms of salaries, the change reflects the size of the team in 2005 (around 11 full time employees), the 
restructuring costs in 2006 and the team in place in 2007 (around 4 FTE). 
 
The decrease in value in 2005 regards a provision made for “doubtful” bills (written back in 2007). 
 
The provisions for risks and charges are provisions for the dismissal of a manager. These provisions were 
cleared in 2007 (the write back of the provision for 212,000 € was compensated for in the item “Other 
operating costs” by payment of the indemnity provided for). 
 
The item “exceptional income” in 2005 was the write off of debt by BSB Belgique. 
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Balance Sheet (en '000€) 2005 2006 2007 

FIXED ASSETS 91 53 46 

Start-up costs 2   

Tangible fixed assets 61 33 25 

Investments 28 20 21 

CURRENT ASSETS 875 969 945 

Stocks and orders outstanding 2  1 

Debtors falling within one year 612 707 692 

Cash 59 89 62 

Adjustment accounts 202 173 190 

TOTAL ASSETS 966 1,022 991 

SHAREHOLDERS’ FUNDS 231 32 39 

Capital 430 38 38 

Reserves  1 458 458 

Retained earnings -200 -464 -457 

PROVISIONS, TAX ADJ. & DEF. TAX 56 172  

Creditors falling > one year 17 3 3 

Creditors falling up to one year max. 470 646 751 

Trade creditors 68 477 519 

Tax, salaries and benefits outstanding 402 169 176 

Other amounts owed 56 

Adjustment accounts 192 169 198 

TOTAL LIABILITIES 966 1,022 991 
 
 
 
Debtors up to one year maximum are mainly “client” debt and bills yet to be issued. Normal payment is 30 
days. 
 
Adjustment accounts in assets are costs noted in advance (including maintenance re-sales to BSB Belgium 
which are the mainstay of the item).  
 
The change in shareholders’ funds can be explained as follows:  

• The capital of BSB France increased from 250,000 € in 2005. This capital increase was underwritten 
by BSB International as a debt conversion. 

• In 2006, there was a double operation on capital:  
o A capital increase of 265,000 € underwritten by BSB International. This capital increase was 

in the form of debt conversion.  
o A capital reduction of 656,775 € to absorb the reported losses and create a reserve of 

457,142 €.  
After this double operation the capital was 38,225 €. 

 
Provisions in 2005 and 2006 relate respectively to redundancy payments to a member of the commercial team 
and a manager. These were respectively paid in 2006 and 2007. 
 
The particularly low level of trade debt in 2005 is due to the debt write down by BSB Belgique.  
 
The adjustment accounts in the liabilities relate to revenues noted in advance, particularly maintenance 
revenues.  
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5.5.3. BSB Luxembourg (Business Solutions Builders (Luxembourg) SA) 
 
Profit and Loss Statement (in '000 €) 
 

2005 2006 2007 

Sales and Services 5,471 5,838 6,039 

Turnover 5,331 5,534 5,633 

Self-constructed assets 264 

Other operating income 140 304 142 

Cost of sales and services 6,071 5,441 5,989 

Services and various goods 1,842 1,581 1,916 

Salaries, benefits and pensions 4,040 3,827 4,005 

Amortisation and depreciation of self-constructed assets 39 33 68 

Depr. of current assets (depr. +, write-backs -) 150  

OPERATING PROFIT (+)/ LOSS (-) -600 397 50 

INTEREST INCOME 2 3 2 

INTEREST CHARGES 9 13 13 

OPERATING PROFIT (+)/ LOSS (-)   BEFORE TAX -607 387 39 

PROFIT (+)/ LOSS (-)   BEFORE TAX -607 387 39 

Tax (-) 1 7 2 

PROFIT (+) / LOSS (-) -606 380 37 

 
 
In general: 
 

• The operating loss in 2005 is due for the most part to the end of a contract for IT services (resulting in 
a k€ 700 loss of margin in 2005) after a unilateral decision by the American mother company of a 
Luxembourg company with whom the contract had been contracted. (the contract which was made 
by proxy did not include indemnity clauses for early rupture; it did include prior notification clauses); 

• 2007’s weak operating result can be explained principally by the cost of perfecting the Solife product 
relating to the maintenance of the product but not yet covered by maintenance revenues and the fact 
that certain contracts were not sufficiently highly priced. 

 
The turnover of BSB Luxembourg is made up of: 

• Licence, maintenance and service sales to third parties to groups;  
• Services carried out by BSB Luxembourg staff for sister company projects; 
• Licence re-sales and maintenance on Solife billed by sister companies. 

 
Self-constructed assets in 2007 represent the first R&D cost outlay for Solife.   
The account “Other operating income” relates mainly to the return in kind on vehicles, which remains pretty 
constant. The change in this item in 2006 is due to the write-back of a provision made in 2005 for bad debt.  
 
The decrease in “Services and Various Goods” in 2006 is mainly due to a decrease in the use of sub-
contractors. 
 
Changes in salaries follow changes in personnel. 
 
The increase in amortisation in 2007 is due to the start of amortisation payments relating to the activation of 
R&D costs relating to Solife.  
 
The reduced value of current assets in 2005 relates to a trade creditor. This provision was written back in 
2006 (via the item “Other operating income”) as the whole debt was paid off. 
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Balance Sheet (en '000€) 
 

2005 2006 2007 

FIXED ASSETS 108 82 285 

Intangible fixed assets 231 

Tangible fixed assets 94 74 53 

Investments 14 8 1 

CURRENT ASSETS 1,720 2,467 2,373 

Debtors falling within one year 1,391 1,849 2,022 

Cash 207 483 305 

Adjustment accounts 122 135 46 

TOTAL ASSETS 1,828 2,549 2,658 

SHAREHOLDERS’ FUNDS 219 600 637 

Capital 63 63 63 

Reserves 155 147 137 

Retained earnings (loss) 1 390 437 

PROVISIONS, TAX ADJ. & DEF. TAX 11 20 

Creditors falling > one year 1,500 1,654 1,521 

Bank debt 330   

Trade creditors 86 800 917 

Tax, salaries and benefits outstanding 385 528 595 

Other amounts owed 699 326 9 

Adjustment accounts 108 284 480 

TOTAL LIABILITIES 1,827 2,549 2,658 

 
 
Intangible assets refer to the first activation of Solife in 2007. It is a project aiming to facilitate the distribution 
of Solife as a package. 
 
Increase in creditors falling in one year maximum in 2006 is the result of an increase in trade creditors (+ 
k€ 896) and a decrease in “other creditors” (- k€ 438). The change in item “Trade creditors” is mainly linked to 
the increase in turnover and a significant increase in the “accounts to be billed”, in particular regarding BSB 
Belgique. The “other creditors” in 2005 mainly include a tax rebate to be retrieved and the current account with 
the Belgian sister company. These two items disappear in 2006 which explains the change. 
 
Bank debt (to credit houses) in 2005 relates to the financing of the companies tax deposit. 
 
The large sum of trade creditors in 2006 and 2007 is due to large bills to be settled intra-group. Previously, 
intra-group billing was established and paid prior to the closing date. 
 
The “other debts” correspond to the current account with BSB International. 
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5.6 FINANCING TABLE 
 
 
In 2005, the significant decrease in cash flow (k€ 1,272) on 2004, was mainly attributable to the large loss 
during the period (k€ 1,465) and the increase in the circulating fund requirements (k€ 234). 
 
The cash flow variation between 2005 and 2006 (increased by k€ 640) is mainly due to the decrease in the 
circulating fund requirements (k€ 788) principally linked to large receipts of trade debts.  
 
In 2007, the decrease in cash flow (on 2006) was mainly attributable to the small number of cash flows from 
operations which did not allow investment cover. 
 
The forecast operating cash flows increase significantly from 2008 mainly due to the net results generated by 
the Company. 
 
The forecast investment cash flows increase substantially due to the amounts activated for the ‘Solife’ and 
‘Soliam’ software packages. 
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CONSOLIDATED CASH FLOW STATEMENT 
(en k€) – Before the posting of results 

2005 2006 2007 2008e 2009e 2010e 2011e 

Profits from the period (Group share) -1,465 -408 69 842 1,408 2,253 3,409

Asset amortisation and depreciation 569 268 509 678 819 859 938

Amortisation of consolidation differences 368 368 276 368 368 368 368

Change in cash flow requirements -234 788 -98 391 -271 -338 -435

Change in third party interests -4 1 15 26 41 62

Change in provisions for risks and charges and 
deferred taxes 

52 133 -202 -52 -6  

Other investment income -6 -58 -19   

Cost of debt and other interest charges 96 118 96 87 101 125 155

 
CASH FLOW FROM OPERATING ACTIVITIES -624 1,209 632 2,329

 
2,445 3,308 4,497

Acquisitions (« - »)/ Sales (« + ») of property (set-
up costs - intangible - tangible) 

-710 -386 -719 -1,333 -1,046 -886 -967

Acquisitions (« - »)/ Sales (« + ») of financial 
investments  

-33 9 12   

 
CASH FLOW FROM INVESTING ACTIVITIES -743 -377 -707 -1,333

 
-1,046 -886 -967

Change in capital subsidies 37 -13 -12 -12  

Changes in bank debts 185 -39 -44 -41 -41 -20  

Changes in other debt > 1 year -130   

Other financial income 6 58 19   

Cost of debt and other interest charges -96 -118 -96 -87 -101 -125 -155

2007 dividend payment (cf. “Adjusted without 
cash effect” in 2007) 

-200  

 
CASH FLOW FROM FINANCING ACTIVITIES 95 -192 -134 -340

 
-154 -145 -155

Adjusted without effect of cash   

Changes in reserves (provisions for dividends 
owed) 

-200  

Dividends owed 200  

Changes to shareholders’ funds (increase in 
capital through conversion of shareholders’ 
advance) 

6,256  

Changes to other creditors > 1 year -6.256  

CHANGES IN RESOURCES AND USE OF 
FUNDS -1.272 640 -209 656 1.245 2.277 3.375

Cash and cash equivalents at the opening of the 
financial year 1.525 253 893 684 1.340 2.585 4.862

Cash and cash equivalents at the close of the 
financial year 253 893 684 1.340 2.585 4.862 8.237

VARIATION IN THE CASH FLOW -1.272 640 -209 656 1.245 2.277
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5.7 RECENT DEVELOPMENTS 
 
The results of the first four months of the year inspire management with confidence regarding the realisation of 
the objectives for 2008. 

 
In commercial terms, a first Solife project outside the traditional BSB territories is underway. Various market 
explorations in the service arena, Soliam and Solife (including the new modules to be developed and the 
portals) are close to being finalised and management expects their conclusion before the summer. 
  
The engagements planned are underway and staff should surpass 200 people in July. 
  
In order to absorb the growth at the development centre of Solife in Luxembourg, new offices have been hired 
and will be occupied in the third quarter of 2008.  
  
Finally a legal change in the Grand Duchy of Luxembourg makes it likely that license sales for products 
currently in development there will be largely tax exempt. Management awaits the issue by the tax 
administration of a paper to confirm that the law dated 21 December 2007 introducing a regime of tax 
exemption as regards intellectual property (article 1 (point 3)) applies to BSB. Prudently this exemption has 
not been taken into account in the business plan presented above. 
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6. CORPORATE GOVERNANCE 
6.1 GENERAL POINTS 
 
This Chapter summarises the main rules relating to the Company’s corporate governance. These rules mainly 
derive from the Belgian Companies Code and the Company’s articles of association.  
 
As the Company has sought admission to a non-regulated market, it is not subject to the recommendations of 
the Belgian Corporate Governance Code (Lippens Code). Nonetheless, the Company applies some rules from 
the Lippens Code, such as the designation of independent directors.  
 
 

6.2 BOARD OF DIRECTORS 

6.2.1. Competence and operating procedures 
 
The Board of Directors has the power to undertake all of the acts that are necessary or useful for realising the 
Company’s object, with the exception of actions reserved by the Companies Code or articles of association for 
the general meeting. Notwithstanding the obligations arising from collegiate administration (i.e. consultation 
and control) the directors can distribute the administrative tasks among themselves. 
 
In compliance with the articles of association, the Company is administered by a board made up of at least 
three members, who may or may not be Company shareholders, and may be physical or legal persons. If the 
Board of Directors is made up of at least five directors, insofar as possible two directors will be non-executive 
directors who fulfil independence criteria, as defined in the articles of association of the Company. The 
duration of the directors’ term of office is set at a maximum period of six years, except where there is a 
decision otherwise by the general meeting reducing this period. Exiting directors can be re-elected. The term 
of office of departing directors who are not re-elected ends immediately after the meeting which arranged the 
re-election.  
 
The Board of Directors meets each time that the interest of the Company demands, at least four times per 
year or each time that the Chairman of the Board of Directors or two other directors request this. 
 
The Board of Directors can only deliberate and rule validly if the majority of its members are present or 
represented. 
 
The decisions of the Board of Directors are taken by an ordinary majority of votes. If one or more directors or 
their proxies abstain from voting in a validly composed Board of Directors meeting, the decisions are validly 
taken by the majority of votes of the other members of the Board who are present or represented. In 
exceptional cases which are duly justified by urgency and the corporate interest and subject to the exceptions 
stipulated by law, the decisions of the Board of Directors can be taken by the unanimous agreement of the 
directors expressed in writing. In this case, a motivated draft decision by unanimous consent equates with a 
resolution if, after being communicated simultaneously to the directors, it is approved unconditionally in writing 
and unanimously by the directors. 
 
The Board of Directors can delegate all or part of the day-to-day management of the Company to one or more 
persons, who may or may not be Board members; they will act separately, jointly or on a collegiate basis as 
the Board of Directors decides. 
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6.2.2. Composition of the Board of Directors 
 

Name Function Mandate expiring in 

Michel Isaac Chairman 2013 

Jean Martin Managing Director 2013 

Marc Van Steenwinkel Director 2013 

Vincent Werbrouck Independent Director 2013 

Pierre De Muelenaere Independent Director 2013 

 
 

• Michel Isaac (55) 
Michel Isaac is a civil engineer and holds a diploma in business administration from Université Catholique 
of Louvain (UCL). Having started his career with IBM, and then Unilever, he took the direction of IT 
services and software package publishing, holding several positions at the Centre d’Informatique 
Générale (part of the Société Générale of Belgium). From 1987, he started developing his own activities 
and directed several large IT projects. In 1995, he joined forces with Jean Martin and Marc Van 
Steenwinkel to found BSB. A member of the board in each of the companies in the Group, he has been a 
director of operations and a financial director. He is currently chairman of the board at BSB. Michel Isaac 
is also manager of Michel Isaac – Consultant Engineer Ltd, managing director of the “Compagnie du Lac” 
and director of the “Union Wallonne des Entreprises” as well as of the “Association d’Entreprises” AxE 
4.25; 

 
• Jean Martin (49) 
Jean Martin is a civil engineer from the Université Catholique of Louvain (UCL). He started his career as 
an assistant in the thermodynamics laboratory of the UCL, then turned to IT services and software 
package publishing at the Centre d’Informatique Générale (part of Société Générale of Belgium) where he 
contributed to several large projects. Then he became an independent consultant engineer in 1986. He is 
involved with the commercial development of companies in Belgium and Luxembourg who are active in 
the area of IT services and software packages. In 1995, he joins Michel Isaac and Marc Van Steenwinkel 
to found BSB. A member of the board in each of the companies in the Group, he has directed large 
projects as well as BSB’s commercial teams. He is currently the Chief Executive Officer of the BSB 
Group. Jean Martin is also deputy director of JM Consulting Ltd and legal representative of JM Consulting 
Ltd for the carrying out of his directorship at Sportlook 2002 and their  branches, and Amarcom. 
 
• Marc Van Steenwinkel (50) 
Marc Van Steenwinkel is a civil engineer from the Université Libre de Bruxelles. Having dedicated his 
early career to modelling the calculation of incidents in nuclear power stations, he quickly turned to 
management IT, mainly in the financial sector. He directed many large projects for various service 
companies. He set up alone in 1994 and founded BSB in 1995 with Michel Isaac and Jean Martin. A 
member of the board in each of the companies in the Group, he currently directs the publication of 
software packages Soliam and Solife, as well as the research and development department. Marc Van 
Steenwinkel is also a manager of Van Steenwinkel Conseil SPRL. 

 
• Vincent Werbrouck (44) 
Vincent Werbrouck is a civil engineer from the Université Catholique of Louvain and holds a DEA in 
robotics from the Université des Sciences et Techniques du Languedoc (Montpellier, France) as well as 
an Executive Master in Management  from the Université Libre de Bruxelles (Solvay Business School). 
He was made a Director of BSB in 2007 as an Independent Director (see infra). He occupied various 
positions of responsibility at Magotteaux, a Belgian group of founderies expert in the process and 
mechanics of size reduction of materials, where he is currently Chief Sales & Marketing Officer and 
member of the Executive Board. 

 
• Pierre De Muelenaere (50) 
Pierre De Muelenaere is a civil engineer and doctor of applied sciences from the Université Catholique of 
Louvain (UCL). He was made a Director of BSB in 2007 as an Independent Director (see infra). In 1987, 
he founded IRIS, an international IT company, specialised in intelligent document scanning, document 
management and archiving, of which he is the Chairman of the Board of Directors and Deputy director. 
He is also a Director of Parc Paradisio, G-Tech, e-Capital and Cio-Club. 
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On the date of this Prospectus, none of the Company directors, during the past five years: 
 

• had been convicted for the offence of fraud; 
• has held a management function as a member of the administration, management or supervisory 

organs of any company at the time of or prior to any insolvency, sequestration or liquidation, has not 
been the subject of an indictment and/or official public sanction by the Belgian regulatory authorities 
(including the designated professional bodies); 

• has not been prevented by a court from acting as a member of an administration, management or 
supervisory organ of a company or from intervening in the management or business affairs of a 
company.  

6.2.3. Independent Directors 
 
In compliance with the Article 524 of the Companies Code, a director is considered as independent when he 
at least satisfies the following criteria: 

• not be an executive director or managing director of the Company or affiliated company and not have 
held this function in one of the past three years;  

• not be an employee of the Company or an affiliated company and not have held this function in one 
of the past three years;  

• not receive or have received significant additional income from the Company or an affiliated 
company, excluding the remuneration received as a non-executive director;  

• not be a controlling shareholder or hold more than 10 % of the shares, nor be the director or 
executive manager of such a shareholder; 

• not have or have held significant business dealings with the Company or affiliated company in the 
past year, directly or as a partner, shareholder or senior executive of an entity with this type of 
relationship; 

• not be or have been a partner or employee of the current or previous statutory auditor of the 
Company or an affiliated company in one of the past three years; 

• not be the executive director or managing director of another company in which an executive director 
or managing director of the Company is the non-executive director or a managing director and not 
have other significant links with the executive directors of the Company following the hiring of other 
companies or entities; 

• not have exercised more than three consecutive mandates as a non-executive director in the Board 
of Directors;  

• not be closely related to an executive director or managing director or persons who find themselves 
in the situations described above. 

 
Every director who is appointed as an independent director and who then ceases to fulfil the conditions of 
independence as stipulated above must inform the Board of Directors immediately. The director concerned will 
indicate which of the above conditions he no longer fulfils, the reason for this and will resign from his mandate.  
 
If the independence criteria described in Article 524 of the Companies Code are modified, the independence 
criteria described in this articles will be adapted immediately as a result. 
The board of Directors includes only two independent Directors, not three as recommended by the Belgian 
code of governance for businesses (the Lippens Code). This is justified by the fact that the Company, having 
requested to be listed on a non-regulated stock exchange, is not subject to the Lippens Code. Furthermore, 
the Company estimates that for reasons of organisation and cost there is no need to name an additional 
independent Director.   

6.2.4.  Committees within the Board of Directors 
 
In compliance with Article 24 (d) of the articles of association, the Board of Directors can establish and 
organise one or more consultative committees, including a remuneration committee, an audit committee 
and/or an appointments committee, made up of directors and/or persons who are not directors. The operation 
of these committees, which may also be grouped, their assignments and internal regulations, as well as the 
conditions for appointing their members, their remuneration and the duration of their term of office are 
determined by the Board of Directors. 
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6.3 MANAGEMENT 
 

6.3.1. Managing Director 
 
The Managing Director is in charge of the day-to-day management of the Company. The Managing Director 
reports to the Board of Directors, of which he is a member. The current Managing Director of the Company is 
Jean Martin.  

 

6.3.2. Management 
 
The management of BSB is structured as an Executive Board whose members are the following: 
 

• Jean Martin chairs the Executive Board. He is in charge 23 of the commercial and European strategy 
as well as communication. 

 
• Miguel Danckers is Chief Financial Officer (CFO) 24. 

 
• David Valembois is CEO of BSB Belgium. 

 
• Eric Lippert is Deputy Director of BSB Luxembourg. 

 
• Marc Van Steenwinkel is R&D Director 25. 

 
• Johann Blanpain is Human Resources Director. 

 

6.3.3. Representation 
 
By virtue of its articles of association, the Company is validly represented by the Board of Directors as a 
collegiate body, with respect to third parties and in court. Notwithstanding this general representational power 
held by the Board of Directors as a collegiate body, the Company is validly represented in court and with 
respect to third parties, including a public official (including the custodian of mortgages): 

• either by two directors, acting jointly; 
• or by two members of the management committee, acting jointly; 
• or within the limits of day-to-day management, by the person or persons in charge of day-to-day 

management or when day-to-day management has been delegated to the management committee, 
by each member of the management committee acting alone.  

Moreover, the Company is validly represented by special authorised representatives, acting within the limits of 
their mandate. 
 

…………………………………………… 
23 via JM Consulting SA 
24 via Miguel Danckers, Consultant Engineer SPRL of which he is a deputy Director  
25 via Van Steenwinkel Consultancy SPRL 



6.4 REMUNERATION OF THE DIRECTORS AND MANAGEMENT 
 

6.4.1. Board of directors 
 
In compliance with the articles of association, the general meeting can award the directors fees for their 
services as directors. 
 
The directors receive attendance fees of € 2,000 per meeting (approximately six meetings per year). 
 
For his part, the Managing Director receives an indemnity of € 1,000 per month.  
 
Some directors also control management companies which carry out certain assignments for BSB. These 
administrators are:  
 

• Michel Isaac who owns Michel Isaac - Consultant Engineer SPRL 
• Jean Martin who owns JM Consulting SA 
• Marc Van Steenwinkel who owns Van Steenwinkel - Consultant SPRL 

 
Service contracts link these companies to BSB International. 
 
Payments received by these companies are included in the sums seen in this section. 
 
All of the direct or indirect costs borne by the Group on behalf of directors or companies controlled by them 
amount to approximately € 529,501.92 in 2007 including € 349,001.28 for executive Directors. The 
remuneration of the Deputy Director is included in the cost of Directors. 
 
 

2007 remuneration Benefits in kind Group insurance (retirement, death, 
disability) 

€ 529,501.92 € 0.00 € 0.00 

 

6.4.2. Management 
 
All of the direct or indirect salary expenses for the members of management described in section 6.3.2 (except 
those listed relating to the executive directors) amount to approximately € 536,179.38 for 2007.  
 
 

2007 remuneration Benefit in kind Group insurance (retirement, death, 
disability) 

€ 512,066.76 € 11,734.68 € 12,377.94 
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6.5 SHARES AND WARRANTS HELD BY THE DIRECTORS AND MANAGEMENT 

6.5.1. Shares held by the directors 
 
The table below gives an overview of the Shares held directly or indirectly (via entities controlled by a director) 
by the directors of the Company before the Offer: 
 

Name Number of shares 

Michel Isaac 508,200 

Jean Martin 508,200 

Marc Van Steenwinkel 508,200 

 

6.5.2. Shares held by the members of management 
 
The following members of management listed in section 6.3.2.2 (except those listed above as executive 
directors) hold Shares before the Offer: 
 

Name Number of shares 

Miguel Danckers  169,750 

 

6.5.3. Warrants held by the directors and management  
 
The directors and members of the management do not hold any Warrants. 
 

6.5.4. Recent transactions with Shares by the administration, management or supervisory 
bodies 

 
On 13 December 2007, subscribers to the capital increase (see section 3.2.2) via the contribution of credit in 
kind to BSB International were the following: 
  
Subscribers Shares issued Contribution in 

kind 
Nominal value per share 

J.M. Consulting SA 552 1,875,604

Michel Isaac – Consultant Engineer SPRL 552 1,875,604

Van Steenwinkel Consulting SPRL 552 1,875,604

Miguel Danckers, Consultant Engineer SPRL 185 629,425

Total 1,841 6,256,237 3,399.70

 
  
Jean Martin is deputy director of J.M. Consulting SA and director of BSB international. Michel Isaac is 
manager of Michel Isaac – Consultant Engineer SPRL and Chairman of the board of directors of BSB 
International. Marc Van Steenwinkel is manager of Van Steenwinkel Conseil SPRL and director of BSB 
International. Miguel Danckers is manager of Miguel Danckers, Consultant Engineer SPRL and CFO of BSB 
Group. 
 
No other recent transaction has been undertaken by the administration, management or supervisory bodies. 
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6.6 THE STATUTORY AUDITOR  
 
Provided that the Company is legally obliged, the auditing of the Company’s financial situation, annual 
accounts and the compliance of transactions confirmed in the annual accounts with respect to the Companies 
Code and these articles of association must be entrusted to one or more statutory auditors, appointed by the 
general meeting from among the members of the Belgian Institute of Auditors. 
 
The Company’s statutory auditor is the limited partnership DGST & Partners SPRL, av. E. Van Becelaere 27a, 
1170 Brussels, represented by Michaël De Ridder, auditor, a member of the Belgian Institute of Auditors. 
 
The Company’s statutory auditor was appointed at the extraordinary general meeting on 21 February 2008. Its 
term of office will expire at the close of the ordinary general meeting called to rule on the annual accounts 
closing on 31 December 2009. 
 
 

6.7 CONFLICTS OF INTEREST AMONG DIRECTORS  
 
Article 523 of the Companies Code contains specific provisions which must be respected when a director has 
a direct or indirect conflicting asset-related interest to a decision or transaction within the remit of the Board of 
Directors. 
 
The director who has a direct or indirect conflicting asset-related interest must communicate this to the other 
directors before the deliberation by the Board of Directors on the conflicting interest. Its statement and the 
reasons justifying the conflicts of interests mentioned above must be included in the minutes of the Board of 
Directors meeting which must take a decision of this type.  
 
With a view to publication in its management report, the Board of Directors must describe the nature of the 
decision or transaction envisaged and a justification of the decision that was taken as well as the asset 
consequences of this conflict for the Company in its minutes. The management report must contain all of the 
abovementioned minutes. The director concerned must also inform the auditor of his conflict of interests. The 
auditors’ report must include a separate description of the asset consequences for the Company of the 
decisions by the Board of Directors involving a conflict of interests.  
 
In the case of companies which publicly have called for or call for savings, the director concerned cannot 
attend the deliberations of the Board of Directors on the decisions or transactions where he has a conflict of 
interest or take part in the votes. 
 
If the above is not respected, the Company can demand the invalidity of the decision taken or the transaction 
carried out in violation of these provisions if the other party to the decision or transaction knew or should have 
known of a violation of this type.). 
 
This conflict of interests procedure does not apply: 
 

• when the decision or transaction within the remit of the Board of Directors concerns decisions or 
transactions concluded between companies where one directly or indirectly holds 95 % of the voting 
rights attached to all of the securities issued by the other or among companies where at least 95 % of 
the votes attached to all of the securities issued by each of these are held by another company or 

• when the decision of the Board of Directors concerns usual transactions concluded subject to normal 
market conditions and guarantees for transactions of the same nature. 

 
If several directors find themselves in this situation and the legislation in force prevents them from taking part 
in the deliberation or vote on the envisaged decision, this decision can be taken validly by the other directors, 
even if the majority of the members are not present or represented in accordance with the articles of 
association. 
 
The directors are not aware of any potential conflicts of interest between their duties to the Company and their 
private interests and/or duties. 
 
Michel Isaac, Jean Martin, Marc Van Steenwinkel were made directors on 25 April 2008 by the general 
meeting of shareholders, in application of the agreed dispositions in the shareholders’ agreement as per 
section 3.3.4.  
 
This same shareholders’ agreement includes clauses regarding the sale of Shares. 
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6.8 RELATIONS WITH SIGNIFICANT SHAREHOLDERS AND RELATED PARTIES 
 
 
The Company’s main shareholders have signed a shareholders’ agreement whose main provisions are 
discussed in section 3.3.4. 
 
Services agreements bind BSB International to the following companies: J.M. Consulting SA, Michel Isaac-
Ingénieur Conseil SPRL, Van Steenwinkel Conseil SPRL and Miguel Danckers Ingénieur Conseil SPRL. 
These agreements were made in market conditions. The sums received by these companies are written back 
into the amounts seen in section 6.4. 
 
Please see also the capital increase by contribution in kind which is mentioned in section 6.5.4. 
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7. FINANCIAL INFORMATION 
 
 
Excepting the accounts until the 31/12/07 and following, the consolidating entity (BSB International) ended its 
accounting period at a different date (31/03) from that of its subsidiaries (31/12). The activities of BSB 
International not being significant, the consolidated accounts to the 31/03/06 and 31/03/07 contain 
respectively: 
- the results of the activities of the subsidiaries from the 1/01/05 to the 31/12/05, hereafter called “”2005 
accounts”; 
- the results of the activities of the subsidiaries from the 1/01/06 to the 31/12/06, hereafter called “2006 
accounts”. 
 
Regarding the 2007 accounts and following, all the consolidated entities, including BSB International, closed 
their accounts on the 31/12. The results of BSB International cover the 9 months therefore to 31 December 
2007. An accounting period of 12 months would have seen the inclusion of an estimated sum of k€ 98, the 
large part of which corresponds to an adjustment to the amortisation of the consolidation difference (k€ 93). 
Further explanations are available in Chapter 5 of the introduction. 
 
Unless explicitly mentioned, the figures contained in this chapter are expressed in Euro thousands. 
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7.1 CONSOLIDATED ACCOUNTS 2007, 2006, ET 2005  
 

7.1.1. Consolidated Profit and Loss Account 
 
Profit and Loss Statement (in '000 €) 2005 2006 2007

SALES AND SERVICES 17,784 16,760 17,572

Turnover 17,004 16,246 16,558

Fixed assets 450 202 624

Other operating income 330 312 390

COST OF SALES AND SERVICES (-) -18,755 -16,742 -16,849

Supplies and goods 24 7

Services and various goods 6,162 5,020 4,902

Salaries, benefits and pensions 11,839 11,234 11,412

Amortisation and depreciation of fixed assets 377 419 509

Depr. (amortisation  +, write offs -) 190 -207 -40

Provisions for risks and charges (depr. +, wear & 
write-backs -) 

-4 170 -196

Other operating costs 167 99 262

OPERATING PROFIT (+)/ LOSS (-) -971 18 723

INTEREST INCOME 6 58 19

Income from current assets 4 5 6

Other interest income 2 53 13

INTEREST CHARGES (-) -464 -846 -372

Charges on debts 77 101 85

Amortisation of positive consolidation differences 368 368 276

Other interest charges 19 17 11

PROFIT (+) / LOSS(-) BEFORE TAX -1,429 -410 370

EXCEPTIONAL INCOME 1

EXCEPTIONAL CHARGES (-) -39

NET PROFIT (+) / LOSS (-) OF THE PERIOD 
BEFORE TAXES 

-1,467 -410 370

Tax adjustment and deferred tax write-backs(+) 27 7

Tax (-) -1 -25 -310

TAX ADJUSTMENTS AND DEFERRALS (+)                  2 4

CONSOLIDATED PROFIT (+) / CONSOLIDATED 
LOSS (-) 

-1,466 -408 71

Third party share (+) (-) -2 2

Group share (+) (-) -1,464 -408 69
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7.1.2. Consolidated Balance Sheet after division 
 

Balance Sheet (in '000€) 2005 2006 2007 

FIXED ASSETS 6,997 6,588 6,510

Start-up costs 2

Intangible fixed assets 817 780 1,090

Consolidation difference 5,620 5,252 4,976

Tangible fixed assets 505 511 411

Investments 53 45 33

CURRENT ASSETS 6,102 5,387 5,807

Debtors due in > one year 13 6

Debtors due < one year 5,326 4,323 5,006

Cash and equivalents 583 893 684

Adjustment accounts 180 165 117

TOTAL ASSETS 13,099 11,975 12,317

SHAREHOLDERS’ FUNDS 1,658 1,287 7,399

Capital 76 76 6,399

Share premium 67 67

Consolidated reserves 1,515 1,107 975

Capital subsidies 37 25

THIRD PARTY INTERESTS 4 4 5

PROVISIONS, TAX ADJUSTMENTS AND 
DEFERRED TAX 

128 261 59

Creditors > one year 6,527 6,358 61

Creditors < one year 3,893 2,803 3,452

Creditors > one year falling due during the year 44 44 41

Bank debt 330

Trade creditors 1,207 865 940

Salaries, benefits and pensions owed 2,312 1,894 2,246

Other creditors 225

Adjustment accounts 889 1,262 1,341

TOTAL LIABILITIES 13,099 11,975 12,317
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7.1.3. Annex to the consolidated accounts 
 
The annexes included in the current point are the annexes to the consolidated accounts for 2005, 2006, 2007. 
The annexes to the normal annual accounts and which are therefore not included here, are not included here 
below.  
 
I. List of consolidated subsidiaries and comparable companies 
 

NAME, address of HEAD OFFICE, for Belgian law 
companies, note of COMPANY NUMBER 

Method used 
(G/P/E1/E2/E3/E4/ 
E5) 26 27

 

Fraction of 
retained 
capital28 
(in %) 

Variation of the % 
retained capital 
(relative to the 
previous period) 
29

 

 
BUSINESS SOLUTIONS BUILDERS (BELGIUM) SA  
Avenue Athéna 2 
1348 Louvain-la-Neuve 
Belgique 
Register of Companies : 0456.861.783 
 

 
G 

 
99.60 

 
 

 
BUSINESS SOLUTIONS BUILDERS (LUXEMBOURG) SA  
Rue des Roses 43 
2445 Luxembourg 
Grand-Duché de Luxembourg 
 

 
G 

 
99.88 

 
 

 
BUSINESS SOLUTIONS BUILDERS (FRANCE) SA  
Rue de la Pépinière 24/26 
75008 Paris 
France 
 

 
G 

 
99.95 

 
 

…………………………………………… 
26 G :     Complete Consolidation 

  P :     Proportional consolidation (with mention, in the first column, of elements from which result joint management) 

  E1 :    Equity accounting for an associate company (article 134, line 1, point 3 of the royal decree of the 30th January 2001 regarding the 

Companies Code) 

  E2 :     Equity accounting for a subsidiary in fact and the inclusion of which in the consolidation would be contrary to the principle of fair 

representation (article 108, § 1 of the royal decree previously mentioned) 

  E3 :     Equity accounting for a subsidiary whose business is so different that the inclusion of it in the consolidation would be contrary to the 

principle of fair representation (article 108, § 2 of the royal decree previously mentioned 

  E4 :     Equity accounting for a subsidiary en liquidation, or having ceased to trade, or without any continuation of trading outlook  (article 109 

of the royal decree previously mentioned) 

  E5 :     Equity accounting for a common subsidiary whose activity is not closely integrated to the business of the company holding the joint 

controlling interest (article 134, line 2, of the royal decree previously mentioned) 
27    If there is a change in percentage capital held which engenders a change in accounting methods, the new method is followed by an 

asterisk. 
28    A fraction of the capital held in these businesses by the businesses included in the consolidation and by persons acting under their own 

name but on behalf of these companies. 
29    If the composition of the entity consolidated, during the period, was notably affected by variations in this percentage, further information is 

available in statement V. (article 112 of the royal decree previously mentioned) 



 
 
V. Criteria of consolidation and modifications to the scope of consolidation  
 
A. Identification of the criteria governing the implementation of the methods of consolidation being full and 
proportional consolidation and the equity method as well as cases, with justification, where there are 
exceptions to these criteria (by virtue of article 165, I. of the royal decree dated 30 January 2001 relating to the 
Companies Code). 
 
Criteria of application of the methods of consolidation: 
 

• Full consolidation is retained for the subsidiaries in which the consolidating company holds a 
controlling interest by right or in fact. 

• Proportional consolidation is applied to subsidiaries held and governed jointly by a limited number of 
shareholders. 

• The equity method is used for the associate companies, over which one or more of the companies 
involved in the consolidation, exercises a notable influence.    
 

B. Information which makes relevant the comparison with the consolidated accounts of the previous year if the 
composition of the consolidated whole was subject to any significant change during the period (by virtue of 
article 112 of the previously quoted royal decree). 
 
 
VI. Rules of evaluation and calculation methods for deferred tax 
 
A. Note of the criteria dictating the valuation of the various items of the consolidated accounts, in particular the 
criteria relating: 
 

• to the composition and adjustments to amortisation, depreciation and provisions for risks and 
charges as well as re-valuations (by virtue of article 165, VI.a. of royal decree of 30 January 2001 
relating to the companies’ code). 

 
• to the basis for conversion of the sums which are, or were originally, expressed in another currency 

from that of the consolidated accounts and for the accounts of the subsidiaries and associates under 
foreign law (by virtue of article 112 of the previously quoted royal decree). 

 
 
1. Setup costs 
 
The setup costs are brought forward to the asset side of the Balance Sheet at their net accounting value, that 
is the difference between their acquisition value and the amount amortised. 
 
The setup costs include both the capital increase costs and the stock market listing costs. 
 
The stock market listing costs include all the costs specifically incurred for this listing, notably the payments to 
the Listing Sponsor and to the Placement Syndicate, notary fees and expenses for the various acts, printing 
costs, publishing and publicity costs, expenses billed by the Banking, Finance and Insurance Commissions, 
accountants’ fees for the consolidation and revision fees for the certification of the accounts prior to those 
during which the listing takes place, as well as proof-reading fees for the certification of the business plan. 
 
The setup costs are amortised by straight line method at 20 % per annum. However they may be directly 
included in the results. 
 
Amortisation of the listing fees begins on the day of listing. 
 
2. Intangible assets - research and development 
 
The Board of directors may decide the completion or modification of certain software functions published by 
the company can be put in the asset side of the Balance sheet as intangible assets. 
 
These intangible assets are valued at cost and amortised by the linear method at 20 % per annum. 
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3. Consolidation difference 
 
Consolidation differences are the difference between the acquisition value and the corresponding fraction of 
the Shareholders’ funds of the subsidiary at the time of its consolidation. 
 
When the difference between the acquisition value of a subsidiary and the amount of its Shareholders’ funds 
at the time of its consolidation is positive, it is put on the asset side of the balance sheet under “consolidation 
differences (positive)” under Fixed Assets.  
 
When the difference between the acquisition value of a subsidiary and the amount of its Shareholders’ funds 
at the time of its consolidation is negative, it goes on the Liabilities side of the Balance sheet under 
“consolidation differences (negative)” in Shareholders’ funds. 
 
Positive consolidation differences are amortised by the linear method at 5 % per annum. 
 
4. Tangible assets 
 
Tangible assets are noted in the asset side of the Balance Sheet at acquisition value and amortised by the 
linear method at the following annual rates:  
 

•  Office furniture 
o Until the end of the period ended 31 December 2005: 20 % 
o From the period ending 31 December 2006  10 % 

 
• Office equipment: 33.33 % 
• IT equipment: 33.33 % 
• Telecommunication equipment: 33.33 % 
• Constructions underway: 20 % 

 
5. Investments 
 
Shares in associate companies, in companies with a shareholding connection, both shares and holdings are 
valued at acquisition cost or subscription. They are individually subject to reductions in value in the case of a 
drop in value or lasting justifiable depreciation, the yield or the outlook of the company in which these holdings 
or shares are held are held without any compensation between the individual value-added and value-dropped.  
 
Securities paid in cash and other bonds registered in the investments column are valued at nominal value. 
Bonds, including fixed rate bonds, and securities are subject to reductions in value if their final repayment is 
entirely or in part uncertain or compromised. 
 
6. Debt 
 
Debts are valued at nominal value. Bonds are subject to reductions in value if their final repayment is entirely 
or in part uncertain or compromised. 
 
The item “debts falling due < one year” in the asset side of the Balance Sheet includes in particular the 
accounting for bills to be sent out which is mentioned in the point “revenues from services”.  
 
7. Cash and equivalents 
 
Cash and equivalents are inserted at nominal value to the assets.  
 
8. Asset adjustment accounts 
 
Asset adjustment accounts include the charges to be reported and the revenues gained which will influence 
the results of a subsequent period.  
 
9. Provisions for risks and charges 
 
Provisions are made to cover all the foreseeable risks, eventual losses and depreciation which may have 
occurred during the period to which the accounts relate or previous periods, even if these risks, losses and 
depreciation only become known between the end of the period and the date on which the Board of Directors 
signs off the accounts. 
 
Provisions relating to previous periods are regularly reviewed and updated as a result if they have become 
obsolete. 
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Tax provisions represent the tax charge that can result from the rectification of the taxable basis or the tax 
calculation.  
 
10. Debts 
 
Debts are valued at nominal value.  
 
11. Liability adjustment accounts 
 
Liability adjustment accounts include charges to be attributed and revenues to be reported. 
  
12. Balance Sheet items in foreign currency 
 
At the close of the Balance Sheet: 
 

• all assets expressed in a currency other than the euro are valued individually at the lowest of the 
historic exchange value over the period or the value at the date of close of the Balance Sheet.  

 
• all liabilities expressed in a currency other than the euro are valued individually at the highest of the 

historic exchange value over the period or the exchange rate value at the date of close of the 
Balance Sheet.  

 
Income and charges in currencies other than the euro are converted into euros at the exchange rate of the 
date of the transactions. So the profit and loss statement only accounts for the realised exchange rate gains 
and losses and unrealised exchange rate losses. 
 
13. Services fees 
 

• Cost plus contracts 
 

Outstanding orders relative to cost plus contracts are valued at billing price as stipulated by the 
contract and accounted for in the Turnover figure, taking into account how far along they are.  
 

• Package contracts 
Work carried out by staff intervening on package-style projects is accounted for in turnover. For the 
turnover figure, each person is valued at a daily rate relating to his qualification. 

 
Only services which can validly lead to a client billing are included in the turnover figure. 
 
The excess work carried out relative to billing is noted in turnover based on billings logged at the date of the 
end of the accounting period and is accounted for in bills to be included under the heading “Debtors < one 
year” on the asset side of the Balance Sheet. 
 
When bills outstanding surpasses work carried out and merited, the excess is accounted for as income to be 
noted under the heading “adjustment accounts” on the liabilities side of the Balance Sheet.  
 
14. Revenues from licence sales 
 
The income from license sales is accounted for in turnover on receipt of the client order. 
 
15. Revenues from annual maintenance contracts 
 
The amount billed for an annual contract for maintenance is accounted for in turnover pro rata for the time 
remaining during that period. The difference between the annual amount and the amount accounted for in that 
period’s turnover, that is the pro rata amount remaining to be billed during the next accounting period, is 
accounted for under the heading “adjustment accounts” on the liability side of the Balance Sheet. 
 
16. Tax adjustments and deferred taxes 
 
Temporary differences between the tax results and the re-valued results according to the rules of the Group 
are subject to tax adjustments, depending on the applicable tax for the company in question. The 
corresponding provision is recalculated each year, in order to take into account the changes to the taxable 
results and any changes in legislation. 
No deferred tax is taken back into the consolidated accounts of BSB. Any active deferrals that may be in the 
company accounts of any of the subsidiary companies are reversed until the part which exceeds the deferral. 
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B. Tax adjustments and deferred tax 
 

31/12/2007 31/03/2007 31/03/2006

Amounts Amounts Amounts 

 Codes 

(K EUR) (K EUR) (K EUR) 

Breakdown of the heading 168 of liabilities ……………………… 168 13 19  

 Adjusted taxes (according to article 76 by 
royal decree of 30th jan 2001 relating to 
the Companies Code 

1681 13 19  

 Deferred taxes (according to article 129 of 
royal decree as before) 

1682    

 
 
Detailed explanation of the methods used to determine the deferred taxes (variable or fixed deferral methods, 
….) 
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VII. Status of the start - up costs (heading 20 in assets) 
 
 Period 

ending 
31/12/2007

 Period 
ending 
31/03/2007

 Period 
ending 
31/03/2006 

  

 Codes Amounts 
(K EUR) 

Codes Amounts 
(K EUR) 

Codes Amounts 
(K EUR) 

Net accounting value at the end of the last 
period 

8001  8001 2 8001 4

• Changes during the period         

 New costs 
incurred 

8002  8002   8002  

 Amortisations 8003  8003 -2 8003 -2

 Conversion 
difference 
(+)(-) 

9980  9980   9980  

 Other (+)(-) 8004  8004   8004  

• Net accounting value at the end of 
the period….. 

8005  8005 0 8005 2

                including:         

 Costs of 
constitution 
and 
augmentation 
of capital, 
costs of bond 
issues, 
repayment 
premiums and 
other start-up 
costs 

100  100   100 2

 Restructuring 
costs  

204  204   204  
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VIII. Status of intangible assets (heading 21 in assets) 
 
 

   31/12/2007 31/03/2007 31/03/2006 

  
Codes 

1. 
R&D 
costs 

2.  
Con-

cessions, 
patents, 
licences, 

etc. 

1. 
R&D 
costs 

2. 
 Con-

cessions, 
patents, 
licences, 

etc. 

1. 
R&D 
costs 

2. 
 Con-

cessions, 
patents, 
licences, 

etc. 

a) ACQUISITION VALUE          

At the end of the previous period 801 1,278  1,076   626  

Changes during the period:          

. Acquisitions, including self-
constructed assets 

802 624 7 202   450  

. Sales and abandonments(-) 803         

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

804         

. Conversion differences (+) (-) 9981         

. Other variations  9982         

At the end of the period  805 1,902 7 1,278   1,076  

c) AMORTISATION and LOSS OF 
VALUE 

         

At the end of the previous period 806 498  258   91  

Changes during the period:          

. Actualised 807 319 1 240  167 

. Excess written back (-) 808   

. Third party acquisitions 809         

. Cancelled due to sales and 
abandonments 

810         

. Transferred from one heading to 
another 

811         

. Conversion differences (+) (-) 9983         

. Other variations  9984         

At the end of the period 812 817 1 498   258  

d) NET ACCOUNTING VALUE AT 
THE END OF THE PERIOD.(a) - (c)  

813 1,085 6 780   818  
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     31/12/2007 31/03/2007 31/03/2006 

    
Codes 

3. -
Good-

will 

4.  
Depo-

sits paid

3.  
Good-

will 

4. 
 Depo-

sits paid 

3.  
Good-

will 

4.  
Depo-

sits paid

a) ACQUISITION VALUE               

At the close of the last period 801             

Changes during the period:              

 Acquisitions, including self-constructed assets 802             

. Sales and write-offs  (-) 803             

. Transfers from one heading to another.(+) (-) 804             

. Conversion differences (+) (-) 9981             

. Other variations  9982             

At the end of the period 805             

c) AMORTISATION and LOSS OF VALUE              

At the end of the previous period 806             

Changes during the period:              

. Actualised 807             

. Excess written back.(-) 808             

. Third party acquisitions. 809             

. Cancelled due to sales and abandonment (-) 810             

. Transfers from one heading to another (+) (-) 811             

. Conversion differences (+) (-) 9983             

. Other variations  9984             

At the end of the period 812             

d) NET ACCOUNTING VALUE AT THE END 
OF THE PERIOD .(a) - (c)  

813   
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IX. Tangible asset statement (headings 22 to 27 in assets) 
 
For the accounting period to the 31/12/2007 
 

      31/12/2007 

    
 

Codes 

1.  
Sites and 
construc-

tions 
(heading 

22) 

2. 
Installa-

tions, 
machines 

and 
equip-
ment 

(heading 
23) 

3. 
Vehicles 
(heading 

24) 

a) ACQUISITION VALUE      

At the end of the last period 815  923 440

Changes during the period:   

. Acquisitions, including self-constructed assets  816  83 7

. Sales and write-offs (-) 817  -11 -1

. Transfers from one heading to another (+) (-) 818   

. Conversion differences (+) (-) 9985   

. Other variations  9986   

At the end of the period 819  995 446

b) PLUS-VALUES   

At the end of the previous period 820   

Changes during the period:   

. Actualised 821   

. Third party acquisitions 822   

Cancelled (-) 823   

. Transfers from one heading to another (+) (-) 824   

. Conversion differences (+) (-) 9987   

. Other variations  9988   

At the end of the period 825   

c) AMORTISATION and LOSS OF VALUE   

At the end of the previous period 826  732 291

Changes during the period:   

. Actualised 827  124 24

. Excess written back (-) 828   

. Third party acquisitions  829   

. Cancelled due to sales and abandonment (-) 830  -10 -1

. Transfers from one heading to another (+) (-) 831   
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      31/12/2007 

    
 

Codes 

1.  
Sites and 
construc-

tions 
(heading 

22) 

2. 
Installa-

tions, 
machines 

and 
equip-
ment 

(heading 
23) 

3. 
Vehicles 
(heading 

24) 

. Conversion differences.(+) (-) 9989   

. Other variations  9990   

At the end of the period 832  846 314

d) NET ACCOUNTING VALUE AT THE END OF THE PERIOD (a) - (c)  833  149 132

 
 
IX. Statement of tangible assets (headings 22 to 27 in assets) (next) 
 
For the accounting period to the 31/12/2007 
 

    31/12/2007 

    
Codes 

4.  
Hire-purchase 

and similar 
rights  

(heading 25) 

5.  
Other tangible 

assets 
(heading 26) 

6.  
Current assets 
and deposits 

made (heading 
27) 

a) ACQUISITION VALUE      

At the end of the last period 815 253  

Changes during the period:   

. Acquisitions, including self-constructed assets  816   

. Sales and write-offs (-) 817   

. Transfers from one heading to another (+) (-) 818   

. Conversion differences (+) (-) 9985   

. Other variations  9986   

At the end of the period 819 253  

b) PLUS-VALUES   

At the end of the previous period 820   

Changes during the period:   

.Actualised  821   

. Third party acquisitions  822   

. Cancelled (-) 823   

. Transfers from one heading to another (+) (-) 824   

. Conversion differences (+) (-) 9987   
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    31/12/2007 

    
Codes 

4.  
Hire-purchase 

and similar 
rights  

(heading 25) 

5.  
Other tangible 

assets 
(heading 26) 

6.  
Current assets 
and deposits 

made (heading 
27) 

. Other variations  9988   

At the end of the period 825   

c) AMORTISATION and LOSS OF VALUE   

At the end of the previous period 826 81  

Changes during the period:   

.Actualised  827 42  

. Excess written back (-) 828   

. Third party acquisitions  829   

. Cancelled due to sales and abandonment (-) 830   

. Transfers from one heading to another (+) (-) 831   

. Conversion differences (+) (-) 9989   

. Other variations  9990   

At the end of the period 832 123  

d) NET ACCOUNTING VALUE AT THE END OF 
THE PERIOD (a) - (c)  

833 130  

Incl.:    - Sites and constructions 250 …………...  

           - Installations, machines and equipment. 251 …………...  

           - Furnishings and vehicles 252 …………...  

 
IX. statement of tangible assets (headings 22 to 27 in assets) 
 
For the accounting period to the 31/03/2007 
 

      31/03/2007 

    
Codes 

1.  
Sites and 

construc-tions 
(heading 22) 

2. Installa-tions, 
machines and 

equip-ment 
(heading 23) 

3. Vehicles 
(heading 24) 

a) ACQUISITION VALUE      

At the end of the last period 815 860 436

Changes during the period:  

. Acquisitions, including self-constructed assets  816 81 15

. Sales and write-offs (-) 817 -18 -11

. Transfers from one heading to another (+) (-) 818  

. Conversion differences (+) (-) 9985  

. Other variations  9986  

At the end of the period 819 923 440

b) PLUS-VALUES  

At the end of the previous period 820  



      31/03/2007 

    
Codes 

1.  
Sites and 

construc-tions 
(heading 22) 

2. Installa-tions, 
machines and 

equip-ment 
(heading 23) 

3. Vehicles 
(heading 24) 

Changes during the period:  

. Actualised  821  

. Third party acquisitions 822  

. Cancelled (-) 823  

. Transfers from one heading to another (+) (-) 824  

9987  . Conversion differences.(+) (-) 

9988  . Other variations  

825  At the end of the period 

c) AMORTISATION and LOSS OF VALUE  

826 613 269At the end of the previous period 

Changes during the period:  

827 131 24. Actualised. 

828  . Excess written back (-) 

829  . Third party acquisitions 

830 -12 -2. Cancelled due to sales and abandonment (-) 

831  . Transfers from one heading to another (+) (-) 

9989  . Conversion differences (+) (-) 

. Other variations  9990  

732 291At the end of the period 832

d) NET ACCOUNTING VALUE AT THE END OF 
THE PERIOD (a) - (c)  

833 191 149
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IX. Statement of tangible assets  (headings 22 to 27 in assets) (next) 
 
For the accounting period to the 31/03/2007 
 
    31/03/2007 

    
Codes 

4.  
Hire-purchase 

and similar 
rights  (heading 

25) 

5.  
Other tangible 

assets (heading 
26) 

6.  
Current assets 
and deposits 

made (heading 
27) 

a) ACQUISITION VALUE  

At the end of the last period 815 150 

Changes during the period:  

. Acquisitions, including self-constructed assets 816 103 

. Sales and write-offs (-) 817  

. Transfers from one heading to another (+) (-) 818  

. Conversion differences (+) (-) 9985  

. Other variations  9986  

At the end of the period 819 253 

b) PLUS-VALUES  

At the end of the previous period 820  

Changes during the period:  

.Actualised 821  

. Third party acquisitions 822  

. Cancelled (-) 823  

. Transfers from one heading to another.(+) (-) 824  

. Conversion differences.(+) (-) 9987  

. Other variations  9988  

At the end of the period 825  

c) AMORTISATION and LOSS OF VALUE  

At the end of the previous period 826 59 

Changes during the period:  

. Actualised 827 22 

. Excess written back.(-) 828  

. Third party acquisitions 829  

. Cancelled due to sales and abandonment (-) 830  

. Transfers from one heading to another (+) (-) 831  

. Conversion differences (+) (-) 9989  

. Other variations  9990  

At the end of the period 832 81 

d) NET ACCOUNTING VALUE AT THE END 
OF THE PERIOD.(a) - (c)  

833 172 

Incl.: 
 Sites and  

constructions 250

 

 Installations, 
machines and 
equipment. 251

 

 Furnishings and 
vehicles 252
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IX. Statement of tangible assets (Headings 22 to 27 in assets) 
 
For the accounting period to the 31/03/2006 
 

     31/03/2006 

    
Codes 

1.  
Sites and 
construc-

tions 
(heading 22) 

2. 
 Installa-tions, 
machines and 

equipment 
(heading 23) 

3. 
 Vehicles 

(heading 24) 

a) ACQUISITION VALUE  

At the end of the last period 815 769 359

Changes during the period:  

Acquisitions, including self-constructed assets  816 142 94

. Sales and write-offs (-) 817 -51 -17

. Transfers from one heading to another .(+) (-) 818  

. Conversion differences.(+) (-) 9985  

. Other variations  9986  

At the end of the period 819 860 436

b) PLUS-VALUES  

At the end of the previous period 820  

Changes during the period:  

. Actualised 821  

. Third party acquisitions 822  

. Cancelled (-) 823  

. Transfers from one heading to another .(+) (-) 824  

. Conversion differences.(+) (-) 9987  

. Other variations  9988  

At the end of the period 825  

c) AMORTISATION and LOSS OF VALUE  

At the end of the previous period 826 541 217

Changes during the period:  

. Actualised 827 123 55

. Excess written back (-) 828  

. Third party acquisitions. 829  

. Cancelled due to sales and abandonment (-) 830 -50 -2

. Transfers from one heading to another.(+) (-) 831  

. Conversion differences (+) (-) 9989  

. Other variations  9990  

At the end of the period 832 614 270

d) NET ACCOUNTING VALUE AT THE END OF THE 
PERIOD.(a) - (c)  

833 247 166
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IX. Statement of tangible assets (Headings 22 to 27 in assets) (next) 
 
For the accounting period to the 31/03/2006 
 

     31/03/2006 

   Codes 4. Hire-
purchase and 
similar rights 
(heading 25) 

5. Other 
tangible assets 

(heading 26) 

6. Current 
assets and 

deposits paid 
(heading 27) 

a) ACQUISITION VALUE      

At the end of the last period 815 44 167

Changes during the period:  

. Acquisitions, including self-constructed assets 816 106 

. Sales and write-offs  (-) 817  -167

. Transfers from one heading to another (+) (-) 818  

. Conversion differences (+) (-) 9985  

. Other variations  9986  

At the end of the period 819 150 0

b) PLUS-VALUES  

At the end of the previous period 820  

Changes during the period:  

. Actualised 821  

. Third party acquisitions. 822  

. Cancelled (-) 823  

. Transfers from one heading to another.(+) (-) 824  

. Conversion differences.(+) (-) 9987  

. Other variations  9988  

At the end of the period 825  

c) AMORTISATION and LOSS OF VALUE  

At the end of the previous period 826 28 100

Changes during the period:  

. Actualised 827 31 

. Excess written back (-) 828  

. Third party acquisitions. 829  

. Cancelled due to sales and abandonment (-) 830  -100

. Transfers from one heading to another (+) (-) 831  

. Conversion differences (+) (-) 9989  

. Other variations  9990  

At the end of the period 832 59 0

d) NET ACCOUNTING VALUE AT THE END 
OF THE PERIOD (a) - (c)  

833 91 0

Incl. :   - Sites and  constructions. 250 …………...  

           - Installations, machines and equipment. 251 …………...  

           - Furnishings and vehicles 252 …………...  

 
 

  BSB . PUBLIC OFFERING AND APPLICATION FOR LISTING ON ALTERNEXT BRUSSELS 164 



X. Statement of investments 
 

    31/12/2007 31/03/2007 31/03/2006 

 Codes 1. 
Compani
es equity 
accoun-

ted 
 

(heading 
99211) 

2.  
Other 

business
es 

 
 

(heading 
284) 

1. 
Compani
es equity 
accoun-

ted 
 

(heading 
99211) 

2.  
Other 

business
es 

 
 

(heading 
284) 

1. 
Compa-

nies 
equity 

account-
ted 

(heading 
211) 

2.  
Other 

business
es 

 
 

(heading 
284) 

1. Shares   

a) ACQUISITION VALUE   

End of the last period 835 10 10  10

Changes during the period:   

. Acquisitions, including self-constructed 
assets  

836   

. Sales and write-offs (-) 837   

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

838   

. Conversion differences (+) (-) 9991   

At the end of the period: 839 10 10  10

b) PLUS-VALUES   

At the end of the previous period 840   

Changes during the period:   

. Realised 841   

. Third party acquisitions. 842   

. Cancelled (-) 843   

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

9992   

. Conversion difference (+) (-) 844   

At the end of the period: 845   

c) LOSS OF VALUE   

At the end of the previous period: 846   

Changes during the period:   

. Realised 847   

. Excess written back (-) 848   

. Third party acquisitions. 849   

. Cancelled due to sales and abandonment 
(-) 

850   

Conversion differences (+) (-) 9993   

. Transfers form one heading to another.(+) 
(-) 

851   

At the end of the period: 852   

d) UNCALLED AMOUNTS   
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    31/12/2007 31/03/2007 31/03/2006 

 Codes 1. 
Compani
es equity 
accoun-

ted 
 

(heading 
99211) 

2.  
Other 

business
es 

 
 

(heading 
284) 

1. 
Compani
es equity 
accoun-

ted 
 

(heading 
99211) 

2.  
Other 

business
es 

 
 

(heading 
284) 

1. 
Compa-

nies 
equity 

account-
ted 

(heading 
211) 

2.  
Other 

business
es 

 
 

(heading 
284) 

1. Shares 

At the end of the previous period 853   

Changes during the period: 854   

At the end of the period: 855   

e) CHANGES IN SHAREHOLDERS’ 
FUNDS OF EQUITY ACCOUNTED 
COMPANIES(+/-)  

9994   

Share in the profits for the period 99941   

Elimination of the amount of related 
dividends 

99942   

Other types of changes to shareholders’ 
capital 

99943   

NET ACCOUNTING VALUE AT THE END 
OF THE PERIOD.(a) + (b) - (c) - (d) +/- (e) 

856   

 
 
 

   
(heading 
99212) 

 
(heading 

285/8) 

 
(heading 
99212) 

 
(heading 

285/8) 

 
(heading 
99212) 

 
(heading 

285/8) 

2. Debt   

NET ACCOUNTING VALUE AT THE END 
OF THE PREVIOUS PERIOD 

857 34 43  20

Changes during the period   

. Additions 858 1   23

. Reimbursements 859 -12 -9  

. Reductions in realised value. 860   

. Reduction in recovered value. 86   

. Conversion differences. 9995   

. Other 863   

NET ACCOUNTING VALUE AT THE END 
OF THE PERIOD 

864 23 34  43

CUMULATIVE REDUCTION IN VALUE OF 
NET DEBT OVER THE PERIOD 

865   

 
 

 



XI. Statement of consolidated reserves 
 
    

Codes 
31/12/2007 31/03/2007 31/03/2006

CONSOLIDATED RESERVES AT END OF PREVIOUS PERIOD (+) (-)    
.(+) (-) 

99001 1,106 1,515 2,978

Changes during the period   

- Group share of consolidated result.(+) (-) 99002 69 -408 -1,463

 Other variations.(+) (-) 99003 -200  

(to be broken down for amounts that are significant and not attributable 
to the group share of the consolidated results)  

  

Dividend distribution proposal at the annual general meeting of 
shareholders 

-200  

CONSOLIDATED RESERVES AT THE END OF THE PERIOD.(+) (-) 99004 975 1,107 1,515
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XII. Statement of consolidation differences and equity accounting  
(heading 9920 in assets, heading 9911 in liabilities) 
 
For the accounting period to 31/12/2007 
    31/12/2007 

   Codes Consolidation 
differences 

Equity 
accounting 

    1. 
Positives

2.  
Negati-

ves 

3. 
Positives 

4.  
Negati-

ves 

NET ACCOUNTING VALUE AT THE END OF THE PREVIOUS 
PERIOD 

9901 5,252   

Changes during the period:   

. Variations due to an increase in percentage retained …. 9902   

. Variations due to an increase in percentage retained …. 9903   

. Amortisation 9904 276   

. Differences carried into the results. 9905   

. Other variations 9906   

NET ACCOUNTING VALUE AT THE END OF THE PERIOD 9907 4,976   

 
 
For the accounting period to 31/03/2007 
 
    31/03/2007 

   Codes Consolidation 
differences 

Equity 
accounting 

    1.  
Positives

2. 
Negative

s 

3. 
Positives 

4. 
Negative

s 

NET ACCOUNTING VALUE AT THE END OF THE PREVIOUS 
PERIOD 

9901 5,620   

Changes during the period:   

. Variations due to an increase in percentage retained …. 9902   

. Variations due to an increase in percentage retained …. 9903   

. Amortisation…………………………………………………….. 9904 368   

. Differences carried into the results. 9905   

. Other variations……………………………………………………. 9906   

NET ACCOUNTING VALUE AT THE END OF THE PERIOD 9907 5,252   
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For the accounting period to 31/03/2006 
 
    31/03/2006 

   Codes Consolidation 
differences 

Equity 
accounting 

    1. 
Positives

2. Negati-
ves 

3. 
Positives 

4. Negati-
ves 

NET ACCOUNTING VALUE AT THE END OF THE PREVIOUS 
PERIOD 

9901 5,988    

Changes over the period:      

. Variations due to an increase in percentage retained 9902     

. Variations due to an increase in percentage retained  9903     

. Amortisation 9904 368    

. Differences carried into the results. 9905     

. Other variations. 9906     

NET ACCOUNTING VALUE AT THE END OF THE PERIOD 9907 5,620    
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XIII. Statement of debt (headings 17 and 42/48 of liabilities) 
 
A. Breakdown of debts originating over a year ago, in function of their remaining duration 
 

   31/12/2007 
DEBTS 

31/03/2007 
DEBTS 

31/03/2006 
DEBTS 

  Code
s 

1. 
Falling 

due 
during 

the 
year 

2. 
With 
more 
than 1 

but 
less 

than 5 
years 
to run 

3. 
With 

over 5 
years 
to run 

1. 
Falling 

due 
during 

the 
year 

2. 
With 
more 
than 1 

but 
less 

than 5 
years 
to run 

3. 
With 

over 5 
years 
to run 

1. 
Falling 

due 
during 

the 
year 

2. 
With 
more 
than 1 

but 
less 

than 5 
years 
to run 

3. 
With 

over 5 
years 
to run 

   (heading 
42) 

(heading 17) (heading 
42) 

(heading 17) (heading 
42) 

(heading 17)

Financial debts 880 41 61 44 102  44 141 

1. Subordinated borrowings 881    

2. Non-subordinated borrowing 
obligations 

882    

3. Hire-purchase agreements and 
assimilated debt 

883    

4. Credit lines 884 41 61 44 102  44 141 

5. Other borrowings 885    

Trade debt 886    

1. Suppliers 887    

2. Bills payable 888    

Deposits received on orders 889    

Other 
debts……………………………... 

890    

TOTAL…………………………………
…. 

891 41 61 44 102  44 141 
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B. Debt (or portion of debt) guaranteed by real securities made up of or irrevocably secured on the shares of 
the consolidated companies (included in the headings 17 and 42/48 of liabilities) 
 

  Codes 31/12/2007 31/03/2007 31/03/2006 

Financial debts 8922  

1. Subordinated borrowings 8932  

2. Non subordinated borrowing obligations 8942  

3. Hire-purchase agreements and assimilated debt 8952  

4. Credit lines 8962 102 146 515

5. Other borrowings 8972  

Trade debt 8982  

1. Suppliers 8992  

2. Bills payable 9002  

Deposits received on orders 9012  

Tax, salaries and benefits owed 9022  

1. Taxes 9032  

2. Salaries and benefits  9042  

Other debts 9052  

TOTAL.. 9062  
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XIV. Profits 
  
A. Net turnover (heading 70 of profit and loss) 
 
A1. Breakdown, for the period and the previous period, by category of activity  and geographical market 
where, from the point of view of the organisation and sales of products and the provision of services relating to 
the ordinary activities of the businesses included in the consolidation, these categories and markets are 
significantly different from one another.  
 
 
 

  Codes 31/12/2007 31/03/2007 31/03/2006 

A2. Aggregated turnover for the Group in Belgium 
(heading 70 of the p&l) (in '000 €) 

99083 11,350 11,183 12,713 

 
B. Average number of staff (in units) and staff costs 
 

  Codes 31/12/2007 31/03/2007 31/03/2006 

B1. Consolidating company and subsidiaries 
consolidated via full consolidation 

  

B11. Average number of staff… 90901 159 164 176 

Workers 90911  

Employees 90921 159 164 176 

Management staff 90931  

Other. 90941  

B12. Cost of staff  
        (heading 62 of p&l) 

  

Salaries and benefits (in '000 €) 99621 11,412 11,233 11,840 

Pensions. 99622  

B13. Average number of staff in Belgium  
         employed by the companies in question… 

99081 94 88 95 

B2. Subsidiaries consolidated proportionally   

B21. Average number of staff… 90902  

Workers 90912  

Employees. 90922  

Management staff 90932  

Other. 90942  

B22. Cost of staff  
        (heading 62 of p&l) 

  

Salaries and benefits (in '000 €) 99623  

Pensions. 99624  

B23. Average number of staff in Belgium  
         employed by the companies in 
question……………… 

99082    
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C. Exceptional results 
 

 31/12/2007 31/03/2007 31/03/2006 

C1. Breakdown of OTHER EXCEPTIONAL INCOME        

(heading 764/9), if large       

................................................................................       

................................................................................       

................................................................................       

       

C2. Breakdown of OTHER EXCEPTIONAL COSTS       

(heading 664/8), if large       

................................................................................       

................................................................................       

................................................................................       

 
 
D. Tax on profits (headings 67/77) 
 

 Codes 31/12/2007 31/03/2007 31/03/2006

D1. Difference between the tax charge on the consolidated results for this 
period and the previous periods and the tax charge already 

        

paid of to be paid relating to these periods,         

as long as this difference has a bearing  
on future tax payments  

        

 99084       

D2. Influence of the exceptional items on the          

profits for the period 99085       
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XV. Rights and obligations off balance sheet 
 
 

Codes 31/12/2007 31/03/2007 31/03/2006

A. 1.  Personal guarantees made or irrevocably promised by companies   

included in the consolidation  as debt security or  
third party engagements  9149  

2.      Real guarantees made or irrevocably promised by companies 
included in the consolidation on their own shares as debt or 
engagement guarantees 

  

          respectively :   

          . Of companies included in the consolidation  99086 1,357 1,357 1,357

          . Of third  parties.  99087  

3. Goods and values retained by third parties in their name but at the 
risk and return of the consolidated companies  

    if these are off Balance sheet  9217  

4. a) Large property acquisition commitments   9218  

    b) Large property sale commitments. 9219  

5. a) Rights resulting from operations relating to:   

. Interest rates  99088  

. Exchange rates 99089  

. Commodities or goods prices 99090  

. Other comparable operations  99091  

    b) Obligations resulting from operations relating to:   

. Interest rates  99092  

. Exchange rates 99093  

. Commodities or goods prices 99094  

. Other comparable operations 99095  

 
 
B. Obligations resulting from technical guarantees attached to sales or services already provided. 
 
C. Significant litigation and other large commitments. 
 
D. Pensions and life insurance obligations towards personnel or Directors, owed by the consolidated 
companies. 
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XVI. Relationships with linked companies and the companies with whom there exists a shareholding 
link not included in the consolidation 
 

 Codes 1. LINKED COMPANIES 2. COMPANIES WITH A 
SHAREHOLDING LINK 

  31/12/2007 31/03/2007 31/03/2006 31/12/2007 31/03/2007 31/03/2006

1. FINANCIAL              

ASSETS               

    Stocks and shares  926             

2. CREDIT  929             

    More than a year  930             

    Up to one year  931             

3. CASH               

INVESTMENTS 932             

Shares  933             

Debts  934             

4. DEBTS  935             

    More than a year  936             

    Up to one year 937             

 
 

 Codes LINKED COMPANIES 

   31/12/2007 31/03/2007 31/03/2006

5. PERSONAL AND REAL GUARANTEES made or        

Irrevocably promised by the company to secure debt or         

engagement by linked companies 9381       

6. OTHER SIGNIFICANT FINANCIAL OBLIGATIONS. 9401       

7. FINANCIAL RESULTS         

Profits from Investments. 9421       

Profits from Current assets. 9431       

Other financial profits 9441    

Cost of debt . 9461       

Other interest charges 9471      
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XVII. Financial relationships with 
 
 Codes 31/12/2007 31/03/2007 31/03/2006

A. THE ADMINISTRATORS OR GOVERNORS OF THE 
CONSOLIDATING COMPANY 

     

1. Total sum of payments allocated due to their function in the 
consolidating company, its subsidiaries and associate 
companies, 

     

2. Total sum of advances made by the consolidating company, 
its subsidiaries or associate companies.. 

99098    

 
 
 Codes 31/12/2007 31/03/2007 31/03/2006

B. ONE OR MORE AUDITOR(S) AND THOSE TO WHOM THEY 
ARE LINKED 

     

1. Payments to the auditor(s)       

1.1. Payments for carrying out a mandate (mention optional)   9505     

1.2. Payments for exceptional services or particular tasks for the 
Group 

    

a. Other tasks of certification 95061     

b. Tax advice 95062     

c. Other tasks other than audits 95063     

2. Payments to people linked to the auditor (s)      

2.1. Payments for the carrying out of an audit (mention optional) 9507     

2.2. Payments for exceptional services or particular tasks for the 
Group 

    

a. Other tasks of certification 95081     

b. Tax advice 95082     

c. Other tasks other than audits 95083     

 
 
XVIII. Derivative financial instruments not valued at their true value  
 
If necessary, estimate true value of each category of derivative financial instruments not valued at true value 
with indications as to the nature and volume of these instruments 
 
 

 Amounts 

 31/12/2007 31/03/2007 31/03/2006 

Void............................................................................................................ ………………0 ………………0 ………………0 
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7.2 STATEMENT OF CHANGES TO SHAREHOLDERS’ FUNDS (AUDITED)  
 
 

Shareholders’ funds attributable to the shareholders’ in the mother company 

  Share-
holders’ 

funds 

Share 
premium 

Retained 
earnings 

Capital 
subsidies 

Total Minority in-
terests 

Total 
share-

holders’ 
funds 

Accounting value at 
31/03/06 

76 67 1,515 1,658 4 1,662

Net profit for the period  -408 -408  -408

Dividends    -

Increase in capital    -

Change in subsidies  37 37  37

Other  -1 -1  -1

Accounting value at 
31/03/07 

76 67 1,106 37 1,286 4 1,290

Net profit for the period  69 69 1 70

Dividends  -200 -200  -200

Increase in capital 6,323 -67 6,256  6,256

Change in subsidies  -12 -12  -12

Other    

Accounting value at 
31/12/07 

6,399 - 975 25 7,399 5 7,404
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CONSOLIDATED CASH FLOW STATEMENT 
(en k€) – Before the posting of results 

2005 2006 2007 2008e 2009e 2010e 2011e 

Profits from the period (Group share) -1,465 -408 69 842 1,408 2,253 3,409

Asset amortisation and depreciation 569 268 509 678 819 859 938

Amortisation of consolidation differences 368 368 276 368 368 368 368

Change in cash flow requirements -234 788 -98 391 -271 -338 -435

Change in third party interests -4 1 15 26 41 62

Change in provisions for risks and charges and 
deferred taxes 

52 133 -202 -52 -6  

Other investment income -6 -58 -19   

Cost of debt and other interest charges 96 118 96 87 101 125 155

CASH FLOW FROM OPERATING ACTIVITIES -624 1,209 632 2,329 2,445 3,308 4,497

Acquisitions (« - »)/ Sales (« + ») of property (set-up 
costs - intangible - tangible) 

-710 -386 -719 -1,333 -1,046 -886 -967

Acquisitions (« - »)/ Sales (« + ») of financial 
investments  

-33 9 12   

CASH FLOW FROM INVESTING ACTIVITIES -743 -377 -707 -1,333 -1,046 -886 -967

Change in capital subsidies 37 -13 -12 -12  

Changes in bank debts 185 -39 -44 -41 -41 -20  

Changes in other debt > 1 year -130   

Other financial income 6 58 19   

Cost of debt and other interest charges -96 -118 -96 -87 -101 -125 -155

2007 dividend payment (cf. “Adjusted without cash 
effect” in 2007) 

-200  

CASH FLOW FROM FINANCING ACTIVITIES 95 -192 -134 -340 -154 -145 -155

Adjusted without effect of cash   

Changes in reserves (provisions for dividends owed) -200  

Dividends owed 200  

Changes to shareholders’ funds (increase in capital 
through conversion of shareholders’ advance) 

6,256  

Changes in other debt > 1 year -6,256  

CHANGES IN RESOURCES AND USE OF FUNDS -1,272 640 -209 656 1,245 2,277 3,375

Cash and equivalents at start of period 1,525 253 893 684 1,340 2,585 4,862

Cash and equivalents at end of period 253 893 684 1,340 2,585 4,862 8,237

NET CHANGE IN CASH -1,272 640 -209 656 1,245 2,277 3,375

7.3 CONSOLIDATED CASH FLOW STATEMENT (AUDITED) 
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7.4 AUDITOR’S REPORTS 
 

DGST - Réviseurs d’entreprises 
Bureaux à Bruxelles, Leuven, Namur et Verviers 

Siège: Avenue E. Van Becelaere 27A - 1170 Bruxelles 
Tel.: 02.660.63.43 – Fax: 02.673.54.86 

Email: wb@dgst.be – Internet: www.dgst.be 
 

AUDITOR’S REPORT TO THE GENERAL MEETING OF THE LIMITED COMPANY  
“BUSINESS SOLUTIONS BUILDERS INTERNATIONAL” 

ON THE CONSOLIDATED ACCOUNTS FOR THE PERIOD  
ENDED ON 31 MARCH 2006 

 
 
It is our honour to report on our appointed task of auditing your consolidated accounts which you 
entrusted us with. Your request for review and certification of the consolidated accounts for the 
period ended 31 March 2006 is one of the due diligence steps to complete your prospectus prior to 
a first stock market listing. 
 
This here report includes our opinion regarding the consolidated accounts as well as the required 
mentions and information.  
 
 

Sign-off without reserve on the consolidated accounts 
for the period ended on 31 March 2006 

Declaration of abstention on the accounts of the previous period 
 

We have undertaken to audit the consolidated accounts for the period ending 31 March 2006, set 
out according to the rules of accounting applicable in Belgium, whose total balance comes to 
13,099,109.28 EUR and whose profit and loss statement comes to a loss over the period of 
1,465,552.82 EUR. 
 
The consolidated accounts are the responsibility of the management team. This responsibility 
includes notably the conception, set-up and follow-up of internal controls appropriate to the 
establishment and sincere presentation of consolidated accounts which carry no significant 
anomalies, whether these be fraud or error. It also includes the choice and application of adequate 
valuation rules as well as the determination of accounting estimates that are reasonable in the 
circumstances.  
  
Our responsibility is to give an opinion regarding these accounts on the basis of our controls. These 
have been carried out in accordance with the legal provisions applicable in Belgium and with the 
audit norms issued by the Institute of External Company Auditors. These norms require our controls 
to be organised and carried out in such a way as to obtain a reasonable assurance that the 
consolidated accounts do not carry any significant anomalies, whether these be fraud or error.  
 

In conformity with the audit norms mentioned above, we have taken into account the organisation of 
the consolidated entity in terms of administration and accounting as well as its internal control 
mechanisms. We have obtained from the management team and employees of the company the 
explanations and information required for our controls. We have sampled the  
justification of amounts figured in the consolidated accounts. We have evaluated the foundations of 
the valuation rules and the reasonable nature of significant accounting estimates made by the 
company as well as the presentation of the consolidated accounts as a whole. We are confident that 
this information is a reasonable basis for our opinion. 
 
In our opinion, the consolidated accounts for the period ended on 31 March 2006 give a faithful 
picture of the assets, the financial situation and the results of the consolidated entity, in conformity 
with the rules of accounting applicable in Belgium. Our audit relating only to the financial period 
ended on 31 March 2006, we are unable to give an opinion on the comparative accounts of the 
previous period as they appear in the consolidated accounts.  
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The company, not legally obliged to do so, has not submitted a consolidated management report.  
 
Made in Brussels, on 5 May 2008. 

 
SCivPRL “DGST & Partners - Réviseurs d’entreprises“, 

Represented by 
 
 
 
 

Michaël DE RIDDER, 
Company Auditor, associate. 
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DGST - Réviseurs d’entreprises 
Bureaux à Bruxelles, Leuven, Namur et Verviers 

Siège: Avenue E. Van Becelaere 27A - 1170 Bruxelles 
Tel.: 02.660.63.43 – Fax: 02.673.54.86 

Email: wb@dgst.be – Internet: www.dgst.be 
 

AUDITOR’S REPORT TO THE GENERAL MEETING 
OF THE LIMITED COMPANY 

“BUSINESS SOLUTIONS BUILDERS INTERNATIONAL” 
ON THE CONSOLIDATED ACCOUNTS 

FOR THE PERIOD ENDED ON 31 MARCH 2007 
 

 
In conformity with the legal and regulatory provisions, we have the honour of presenting 
this report in the context of the audit mandate entrusted to us. Your request for audit and 
certification of the consolidated accounts for the period ended on 31 March 2007 is one of 
the due diligence measures necessary for the publication of your prospectus prior to a 
first stock market listing.  
 
This here report contains our opinion on the consolidated reports as well as the mentions 
and supplementary information required. 
 
 

Sign-off without reserve on the consolidated accounts 
for the period ended on 31 March 2007 

 
We have carried out an audit on the consolidated accounts for the period ending 31 
March 2007, established in reference to the accounting rules applicable in Belgium, 
whose total balance sheet comes to 11,974,707.77 EUR and whose profit and loss 
comes to a loss for the period of 408,104.41 EUR. 
 
The consolidated accounts are the responsibility of the management team. This 
responsibility includes notably the conception, setup and follow-up of internal controls 
appropriate to the establishment and sincere presentation of consolidated accounts which 
carry no significant anomalies, whether these be fraud or error. It also includes the choice 
and application of adequate valuation rules as well as the determination of accounting 
estimates that are reasonable in the circumstances.  
  
Our responsibility is to give an opinion regarding these accounts on the basis of our 
controls. These have been carried out in accordance with the legal provisions applicable 
in Belgium and with the audit norms issued by the Institute of External Company Auditors. 
These norms require our controls to be organised and carried out in such a way as to 
obtain a reasonable assurance that the consolidated accounts do not carry any significant 
anomalies, whether these be fraud or error. 

 
In conformity with the audit norms mentioned above, we have taken into account the 
organisation of the consolidated entity in terms of administration and accounting as well as 
its internal control mechanisms. We have obtained from the management team and 
employees of the company the explanations and information required for our controls. We 
have sampled the justification of amounts figured in the consolidated accounts. We have 
evaluated the foundations of the valuation rules and the reasonable nature of significant 
accounting estimates made by the company as well as the presentation of the consolidated 
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accounts as a whole. We are confident that this information is a reasonable basis for our 
opinion. 
In our opinion, the consolidated accounts for the period ended on 31 March 2007 give a 
faithful picture of the assets, the financial situation and the results of the consolidated 
entity, in conformity with the rules of accounting applicable in Belgium. 

 
 

The company, not legally obliged to do so, has not submitted a consolidated management 
report.  

 
Made in Brussels, on 5 May 2008. 

 
SCivPRL “DGST & Partners - Réviseurs d’entreprises“, 

Auditor, 
Represented by 

 
 
 
 

Michaël DE RIDDER, 

Company Auditor, associate. 
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DGST - Réviseurs d’entreprises 
Bureaux à Bruxelles, Leuven, Namur et Verviers 

Siège: Avenue E. Van Becelaere 27A - 1170 Bruxelles 
Tel.: 02.660.63.43 – Fax: 02.673.54.86 

Email: wb@dgst.be – Internet: www.dgst.be 
 

AUDITOR’S REPORT TO THE GENERAL MEETING 
OF THE LIMITED COMPANY 

“BUSINESS SOLUTIONS BUILDERS INTERNATIONAL” 
ON THE CONSOLIDATED ACCOUNTS FOR THE PERIOD 

ENDED ON 31 DECEMBER 2007 
 
 
In conformity with the legal and regulatory provisions, we have the honour of presenting 
this report in the context of the audit mandate entrusted to us. 
 
This here report contains our opinion on the consolidated reports as well as the mentions 
and supplementary information required. 
 

 
Sign-off without reserve on the consolidated accounts 

for the period ended on 31 December 2007 
 
 
We have carried out an audit on the consolidated accounts for the period ending 31 
December 2007, established in reference to the accounting rules applicable in Belgium, 
whose total balance sheet comes to 12,317,448.28 EUR and whose profit and loss 
comes to a profit for the period of 70,576.47 EUR. 
 
 
The consolidated accounts are the responsibility of the management team. This 
responsibility includes notably the conception, setup and follow-up of internal controls 
appropriate to the establishment and sincere presentation of consolidated accounts which 
carry no significant anomalies, whether these be fraud or error. It also includes the choice 
and application of adequate valuation rules as well as the determination of accounting 
estimates that are reasonable in the circumstances.  
  
Our responsibility is to give an opinion regarding these accounts on the basis of our 
controls. These have been carried out in accordance with the legal provisions applicable 
in Belgium and with the audit norms issued by the Institute of External Company Auditors. 
These norms require our controls to be organised and carried out in such a way as to 
obtain a reasonable assurance that the consolidated accounts do not carry any significant 
anomalies, whether these be fraud or error. 

 
In conformity with the audit norms mentioned above, we have taken into account the 
organisation of the consolidated entity in terms of administration and accounting as well as 
its internal control mechanisms. We have obtained from the management team and 
employees of the company the explanations and information required for our controls. We 
have sampled the justification of amounts figured in the consolidated accounts. We have 
evaluated the foundations of the valuation rules and the reasonable nature of significant 
accounting estimates made by the company as well as the presentation of the consolidated 
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accounts as a whole. We are confident that this information is a reasonable basis for our 
opinion. 
In our opinion, the consolidated accounts for the period ended on 31 December 2007 give 
a faithful picture of the assets, the financial situation and the results of the consolidated 
entity, in conformity with the rules of accounting applicable in Belgium. 

 
Mentions and complementary information 

 
The consolidated accounts are the responsibility of the management team.   

 
Our responsibility is to include in our report the following mentions and complementary 
information which are not such as to modify the significance of the sign-off on the 
consolidated accounts: 

 
o The management report deals with information required by law and matches the 

consolidated accounts. However, we are not in a position to offer an opinion on the 
description of the main risks and uncertainties faced by the consolidated companies, 
as well as its situation, foreseeable changes or the particular influence of certain facts 
on its future development. We can however confirm that the information provided show 
now obvious inconsistencies with the information we have in our possession in the 
context of our mandate. 

 
Made in Brussels, on 4 April 2008. 

 
SCivPRL “DGST & Partners - Réviseurs d’entreprises“, 

Auditor, 
Represented by 

 
 
 
 

Michaël DE RIDDER, 

Company Auditor, associate. 
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DGST - Réviseurs d’entreprises 
Bureaux à Bruxelles, Leuven, Namur et Verviers 

Siège: Avenue E. Van Becelaere 27A - 1170 Bruxelles 
Tel.: 02.660.63.43 – Fax: 02.673.54.86 

Email: wb@dgst.be – Internet: www.dgst.be 
 

 
 
 

      BSB INTERNATIONAL SA 
     
      Avenue Athena, 2 
      1348  Louvain-la-Neuve 
 
      Brussels, 28 May 2008 
 
Dear Sirs,  
 
Subject: Cash flow statement to be inserted in the prospectus. 
 
Following your request, we have examined the Cash flow statement prepared for the 
purposes of the prospectus and included in the annexe here present. 
 
Our work has not detected any significant element requiring any correction of the 
statement. The document calls for no particular comment and is consistent with the other 
accounting and budgetary information available. 
 
It is necessary however to call to mind that the forecast information provided (years 2008 
and following) and the significant hypotheses which underpin these were established 
under the responsibility of the Company management, in application of the provisions of 
the Ruling (CE) N° 809/2004 relating to forecasting. 
 
We refer the reader to our report of 5 May 2008 regarding these budget forecasts and 
remind him that we note there that, forecasts being uncertain by nature, outcomes can 
sometimes differ significantly from the forecasts presented and that we are not drawing 
any conclusions regarding the possibility of realising these forecasts. 
 

 
SCivPRL “DGST & Partners - Réviseurs d’entreprises“, 

Auditor, 
Represented by   

 
 
 
 

Michaël DE RIDDER, 

Company Auditor, associate. 
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