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company the explanations and information
necessary for its audit.

The Board of Auditors has investigated the jus-
tification of the sums introduced in the annual
accounts by means of random checks.

The Board of Auditors also evaluated the
appropriateness of the valuation rules and the
reasonableness of the significant accounting
estimates made by the autonomous public
company as well as the presentation of the
annual accounts, taken as a whole. The Board
of Auditors believes that the audit evidence
that it has obtained provides a reasonable
basis for its opinion.

In its opinion, the annual accounts ended on
31 December 2008 give a true and fair view of
the assets and liabilities, the financial position
and the results of the autonomous public
company, in accordance with the financial
reporting framework applicable in Belgium.

2. Additional comments and
information
The preparation of the management report
and its content, as well as the compliance of
the autonomous public company with the
law of 21 March 1991, the Company Code,
the company by-laws and the management
contract, are the responsibility of the manage-
ment authority.

The responsibility of the Board of Auditors is

to supplement its report with the following

additional comments and information, which

do not modify the scope of its audit opinion

on the annual accounts:

- The management report includes the
information required by law and is consistent

with the annual accounts. However, the Board
of Auditors is unable to comment on the
description of the main risks and uncertainties
which the autonomous public company is
facing, and on its situation, its foreseeable evo-
lution or the significant influence of certain
facts on its future development. The Board

of Auditors can nevertheless confirm that

the elements provided do not present any
obvious inconsistencies with the information
it holds within the framework of its mandate.

- Without prejudice to formal aspects of minor

importance, the accounting records are
maintained in accordance with the legal and
regulatory provisions applicable in Belgium.

- There are no transactions undertaken or

decisions taken in violation of the law of

21 March 1991, the Company Code, the
autonomous public company by-laws or
the management contract that the Board
of Auditors has to report. The appropriation
of results proposed complies with the legal
provisions.

- As regards the comparability of the annual

accounts ended on 31 December 2008 with
those of the previous financial year, we have
to mention the annex of the legal scheme to
above-mentioned annual accounts, which
particularly refers to article 29 of the Royal
Decree of 30 January 2001 on the execution
of the Company Code, i.e:

"The «reserve for levelling o the costs »

was created in application of article 29, RD
Company Code and in analogy with booking
an investment reserve in trading companies,
originally for an amount of 38,144,789.57 €,
namely the amount of the capital gain
realised on the sale of the CCN building. After
the payment in December 2008 of the sum of

10,000,000.00 € for a mandatory contribution to
the Belgian State, the balance of the reserve at
that time, 21,787,324.66 €, via a « Transfer from
reserves » will be used, spread over the period of
December 2008 until November 2014

In other words, this mandatory contribu-
tion to the Belgian state for an amount of
10,000,000.00 EUR was recorded as extra-
ordinary charges and is compensated by a
transfer of the same amount from the

« Reserve for levelling off the costs », registe-
red in the income regarding the « Transfers
from untaxed reserves », and this, with no
impact on the profit of the financial year
2008 to be appropriated.

In conclusion, the Board of Auditors wishes to
thank all Belgocontrol services for the effective
support it received during the achievement of
its audit mission.

Drawn up in Brussels, 14 April 2009.

The Board of Auditors,

The members of the Company Auditors
Institute

S.CPR.L. Michel DELBROUCK & co
Company auditors

Represented by

Michel DELBROUCK, Associate

Chairman of the Board of Auditors

S.CS.A. VAN IMPE, MERTENS & ASSOCIATES
Company auditors

Represented by

Herman VAN IMPE, Associate

The Court of Audit
Represented by

Philippe ROLAND

Chairman of the Court of Audit
Romain LESAGE

Councillor at the Court of Audit
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Annual accounts
2008 Financial year

The Dutch and the French versions of the 2008 Annual accounts have been officially approved.
The English version is for information purpose only.
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Balance sheet after a

ASSETS

ropriation

The 2008

financial year in €

The 2007

financial year in €

Formation expenses
Intangible assets

Tangible assets
Land and buildings
Plant, machinery and equipment
Furniture and vehicles
Leasing and other similar rights
Other tangible assets
Assets under construction and advance payments

Financial assets

Affiliated enterprises
Participating interests
Amounts receivable

Enterprises linked by participating interests
Participating interests
Amounts receivable

Other financial assets
Shares
Amounts receivable and cash guarantees

22/27

31,737,776.59
451,814.35

175,338,880.06

97,401,518.42

49,199,668.49
3,704,499.76

2,256.50
25,030,936.89

560,141.70
61,973.38
61,973.38

498,168.32

498,168.32

38,112,874.73
575,975.90

168,539,762.15

99,720,160.89

51,708,295.53
4,162,510.04

5,903.83
12,942,891.86

559,386.20
61,973.38
61,973.38

497,412.82

497,412.82

Amounts receivable after one year
Trade debtors
Other amounts receivable

Stocks and contracts in progress

Stocks
Raw materials and consumables
Work in progress
Finished goods
Goods purchased for resale
Immovable property intended for sale
Advance payments

Contracts in progress

Amounts receivable within one year
Trade debtors
Other amounts receivable

Current investments
Portfolio for investment
Other investments and deposits

Cash at bank and in hand

Deferred charges and accrued income

40/41
40
41

50/53

51/53

54/58

490/1

30,183,167.06
7,068,295.54
23,114,871.52

50,356 331.54
26,019,924.77
24,336,406.77

428,161.01

22,323,755.71

81,445,159.39
6,952,019.33
74,493,140.06

36,137,530.94
5,017,297.00
31,120,233.94

2,928,665.05

11,984,099.36



LIABILITIES

Capital
Issued capital
Uncalled capital
Share premium account
Revaluation surpluses
Reserves
Legal reserve
Reserves not available for distribution
For own shares
Other
Reserves
Reserves available for distribution
Profits brought forward (losses)
Investment grants
Advance to associates on the sharing out of net assets

(+)/()

The 2008

financial year in €

145,000,000.00
145,000,000.00

73,207,561.28
2,935,099.57

21,484,722.92
48,787,738.79

2,612,401.22

The 2007

financial year in €

145,000,000.00
145,000,000.00

86,990,608.16
2,855,099.57

36,782,475.66
47,353,032.93

3,738,463.86

Provisions for liabilities and charges
Pensions and similar obligations
Taxation
Major repairs and maintenance
Other liabilities and charges

Deferred taxes

3,605,922.69

3,605,922.69

5,004,857.54

5,004,857.54

Amounts payable after one year
Financial debts
Subordinated loans
Unsubordinated loans
Leasing and other similar obligations
Credit institutions
Other loans
Trade debts
Suppliers
Bills of exchange payable
Advances received on contracts in progress
Other amounts payable

Amounts payable within one year
Current portion of amounts payable after one year
Financial debts
Credit institutions
Other loans
Trade debts
Suppliers
Bills of exchange payable
Advances received on contracts in progress
Taxes, remuneration and social security
Taxes
Remuneration and social security
Other amounts payable
Accrued charges and deferred income

42/48
)
43

430/8
439
44

440/4

36,258,302.56
35,568,874.13

35,568,874.13

689,428.43

46,258,189.07
6,808,999.86

20,306,863.61
20,306,863.61

19,142,325.60
2,796,246.66
16,346,078.94

4,437,651.20

42,944,348.74
42,377,873.99

42,377,873.99

566,474.75

46,748,971.60
6,626,698.10

22,125,573.07
22,125,573.07

17,996,700.43
2,189,844.22
15,806,856.21

9,856,203.82
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Profit and loss account

Operating income
Turnover
Increase (Decrease) in stocks of finished goods,
work in progress and in contracts in progress (+)/()
Fixed assets - own construction
Other operating income

Operating charges
Raw materials, consumables and goods for resale
Purchases
Decrease (increase) in stocks +H/6)
Services and other goods
Remuneration, social security costs and pensions (/)
Depreciation and other amounts written off
formation expenses and intangible and tangible fixed assets
Amounts written off stocks, contracts in progress

and trade debtors - Increase (decrease) #H/6)

Provisions for risks and charges — Appropriations

(utilisation and write-back ) (+)/()

Other operating charges

Operating charges capitalized as restructuring cost )
Operating profit (loss) (+)/(-)

Financial charges
Interest and other debt charges

Income from current assets
Other financial income

Financial charges
Interest and other debt charges

Amounts written off current assets other than stocks, contracts
in progress and trade debtors (#)/()
Other financial charges

Profit (Loss) on ordinary activities before taxes (+)/()

70/74
70

71
72
74

60/64
60

600/8
609
61
62

630

631/4

635/7
640/8
649

9901

75
750

751
752/9

65
650

651
652/9

9902

The 2008
financial year in €

204,213,668.30
200,759,070.87

3,454,597.43

204 755 578.04

62,507,175.94
116,417,927.49

24,411,488.24

338,740.24

-1,398,934.85
2,479,180.98

-541,909.74

3,500,568.19

1,597,401.43
1,903,166.76

1,510,302.55
1,485,848.82

24,453.73

1,448,355.90

The 2007

financial year in €

198,302,029.34
193,606,079.16

4,695,950.18

194 889 049.77

60,764,016.47
106,961,100.29

25,432,833.25

-483,319.98

-531,613.43
2,746,033.17

3,412,979.57

2,400,258.13

951,448.29
1,448,809.84

1,805,148.41
1,702,658.73

102,489.68

4,008,089.29



Extraordinary income
Write-back of depreciation and of other amounts written

off intangible and tangible fixed assets

Write-back of amounts written off financial fixed assets
Write-back of provisions for extraordinary liabilities and charges
Gain on disposal of fixed assets

Other extraordinary income

Extraordinary charges
Extraordinary depreciation and amounts written off

formation expenses, intangible and tangible fixed assets
Amounts written off financial fixed assets

Provisions for extraordinary liabilities and charges
Increases (decreases)

Loss on disposal of fixed assets

Other extraordinary charges

Extraordinary charges carried to assets as

restructuring costs

Profit (Loss) of the financial year before taxes
Transfer from deferred taxes
Transfer to deferred taxes

Income taxes
Taxes

Adjustment of income taxes and write-back of tax provisions
Profit (Loss) for the financial year
Transfer from reserves
Transfer to reserves

Profit (Loss) for the year available for appropriation

)

(+)/()

(+)/()

(+)/()

(+)/()

76

760
761
762
763
764/9

66

660
661

662
663
664/8

669

9903

780

680

67/77
670/3

77

9904

9905

The 2008
financial year in €

17,570.20

4,066.12
13,504.08

15,248,972.98

2,516,219.91

2,636,322.16
10,096,430.91

-13,783,046.88

-13,783,046.88

15,297,752.74

1,514,705.86

The 2007

financial year in €

38,188,395.10

38,151,293.11
37,101.99

1,320,393.08

468,661.05

330,281.57
521,450.46

40,876,091.31

40,876,091.31
1,362,313.91
38,144,789.57

4,093,615.65
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ropriation account

..............................................................................................................................................................................................

The 2008

financial year in €

The 2007

financial year in €

Profit (Loss) to be appropriated

Profit (Loss) for the year available for appropriation

Profit (Loss) brought forward

Transfers from capital and reserves
from capital and share premium account

from reserves

Transfers to capital and reserves
to capital and share premium account

to the legal reserve
to other reserves

Profit (Loss) to be carried forward
Shareholders’ contribution in respect of losses

Profit to be distributed
Dividends
Directors' or managers' entitlements

Other beneficiaries

(+)/(-) 9906
(+)/(-) (9905)
(+)/6) 14P

791/2
791

792

691/2
691

6920
6921

(+)/() (14)
794

694/6
694

695
696

1,514,705.86
1,514,705.86

1,514,705.86

80,000.00
1,434,705.86

4,039,705.75
4,093,615.65

-53,909.90

4,039,705.75

300,000.00
3,739,705.75



valuation rules
The 2008 financial year

53"

Assets

Formation expenses

The formation expenses and initial costs of
establishment are immediately booked during
the financial year in which they were made.

The restructuring expenses are capitalized
when it concerns certain expenses that are
linked to a drastic change in the structure

or the organisation of the company and
when these expenses have a permanent and
favourable impact on the profitability of the
company.

These expenses are liable to depreciation in
annual instalments of 20%; nevertheless, the
expenses of the non-recurring employer’s
contribution, registered under the assets of
the retirement pension rights accumulated
as per 31 December 2004 by non-active staff,
are depreciated in annual instalments of 10%
according to article 2, part 3 of the RD of 27
December 2004.

Intangible fixed assets

The royalties for patents and licences are
booked in this section and are subject to a
linear amortization percentage of 20% a year.

Studies, on the other hand, are immediately
booked under “Services and other goods”
(applied from the year 2000 onwards).

Tangible assets

The tangible assets are booked under the
assets of the balance sheet at their purchase
value, including the extra costs that, for the

major projects, comprise the non-recover-
able taxes and transport charges, as well as
the fees for architects and engineering firms
(with regard to stability, special techniques,
safety and control).

Amortization is calculated per month in a
linear way, according to the percentages
mentioned in the amortization table, while
the month of coming into service corres-
ponds to the first monthly amortization
instalment.

The fixed assets are considered as opera-
tional either on the date of the report of

the provisional delivery (on that date, they
can be removed from the section “Tangible
assets under construction” under which they
were registered and booked to their specific
account), or on the date of the delivery of
the goods.

Exceptionally, Belgocontrol can provide for
amortization on the “Tangible assets under
construction” when the putting into service
takes place before the provisional reception;
in such a case, the actual date of putting into
service is taken into account.

Financial fixed assets

Affiliated enterprises

The financial fixed assets are booked on
the assets-side of the balance sheet at their
purchase value.

At the end of each financial year, the valuation
is revised in function of the condition, the

profitability or the prospects of the company
in which the participation is being held.

Amounts written off are booked for the
financial fixed assets for which a durable
capital loss is determined or for which the
repayment, as a whole or partly, is insecure
orin danger.

A write-back of the amounts written off
is carried out to an amount of the said
amounts written off if later on a durable
capital gain is determined.

When the estimated value is higher than the
value of the booked entry, in principle, no
changes are being made to the accounting
value.

Amounts receivable after one year
The amounts receivable are booked at their
nominal value or their purchase value.

A write-off is carried out when the realisa-
tion value on the closing date is lower
than the accounting value - and for as far a
durable capital loss is concerned - or when
the refunding upon maturity, as a whole or
partly, is insecure or in danger.

The valuation rules concerning currencies
are applicable to this.

Stocks

The purchased goods represent a relatively
insignificant amount compared to the total
of the section “Operating charges”. That is
why they are allocated to the section “serv-



ices and other goods”and consequently
they are booked completely as charges at
the moment of the delivery.

Amounts receivable within one year

The amounts receivable are booked at their
nominal value or their purchase value and
are subject to the same valuation rules as
the amounts receivable after more than one
year.

Current investments

- The investments on time-deposit accounts
are booked at their purchase value;

- The investments in marketable titles are
rated at the market value, which measures
in a useful way the yield of the investment
for the covered period on the date of the
report;

- The instruments that have a fixed amount
payable at maturity, and which are not
marketable on the market, are valued as if
they had a constant yield level until their
due date.

Deferred charges and accrued income

This section comprises:

- Costs to be carried forward, i.e. the pro rata
of costs that were made during the finan-
cial year or the previous financial year, but
which have to be booked to one or more
subsequent financial years;

- Acquired profits, i.e. the pro rata of profits
that are collected only in the course of a
subsequent financial year, but which refer
to the passed financial year.

Liabilities

Provisions for liabilities and charges

At the end of every financial year, the

Management Board investigates with care,

sincerity and in good faith, the provisions

that have to be made in order to cover the
provisions for liabilities and charges to be

expected, i.e.

- charges inherent to major repairs and
maintenance;

- risks that resulted in the course of the
financial year from clearly described future
losses and charges;

- losses or charges of clearly described
nature, created during the financial year, but
of which the amount is not yet determined;

- the obligations resulting from individual
agreements concluded with members of
staff, having a final character and that have
materialised as agreements concluded
within the framework of restructuring
measures.

The provisions built up during the previ-
ous financial years are to be reviewed and
written-back if they are not longer wholly or
partially necessary.

Amounts payable after one year and pay-
able within one year

These amounts are recorded at their nominal
value.

The salaries and social security expenses are
valuated according to the current social and
fiscal legislation and with the agreements
concluded with the employees’unions.

The valuation rules concerning currencies
are applicable to this.

Accrued charges and deferred income

The section contains:

- the imputable costs, i.e. the pro rata of
charges that will only be paid in a future
financial year, but which refer to the previ-
ous financial year;

- the deferred income, i.e. the pro rata of
income that has been collected in the
course of the financial year or a previous
year, though which refer wholly or partly to
a future financial year.

Variables

General principles applicable to the valu-
ation of the assets and liabilities that are
expressed in currency

The transactions in foreign currency are
converted into euro at the rate of exchange
the day of the transaction.

At the end of the financial year, the assets
(intangible, tangible or financial) as well as
the other assets and liabilities expressed for
the part of the balance of those accounts or
originally in currencies, are converted at the
rate of exchange applicable at the moment
of their entry.

En route charges
The users of our airspace are billed for the “en
route” charges via Eurocontrol.

They cover the charges of our "en route”
control, the charges of the "en route” control
executed in our upper airspace by the
Eurocontrol centre in Maastricht, as well as
the operation charges of the Eurocontrol
Agency. These two last elements are pre-
financed by us.

Every year, in the month of October of the
year n-1, the calculation of the “unit rate”
for the next year is finalised by Eurocontrol.
The “unit rate'is calculated by the following
division:

Forecast for the year n of
[the national cost base + the charges of
Eurocontrol]
+/-
correction mechanism (see below)

Forecast of the number of service units
for the yearn

The amounts Eurocontrol bills to the users
of the airspace in the year n result from the
multiplication of the calculated “unit rate”
with a number of real “service units”that take
into account the weight of the aircraft and
the distance flown in the Belgian airspace.

At the end of the year n, the real cost bases
and the number of service units are known.



The inconsistencies with the forecasted ele-
ments result in a correction mechanism that
is taken into account 2 years later (n + 2). An
under-recovery in the year n is added to the
forecasted cost bases of the year n + 2 while
an over-recovery in the year n is subtracted
from the forecasted cost bases of the year

n + 2. As a consequence, this correction
mechanism has an impact on the unit rate of
theyearn + 2.

The Board of Directors approved new alloca-
tion rules for the indirect charges, upon the
approval of the rates for the landing and
takeoff charges, applicable from April 1+
2001 on.

Note: ASSETS:

Formation expenses

Justification for registering the restructuring

costs under the assets:

- Pension obligations of Belgocontrol:
Itis referred to article 2, §3, subsection 2 of
the RD restructuring the legal pension obli-
gations of Belgocontrol of 27 December
2004.

- Early retirement plan:
This plan was the subject of a collec-
tive agreement with the social partners
on March 31t 2004. In that framework,
60 employees of at least 55 years old
expressed the wish to take benefit from
the possibility of an early retirement. The
favourable and sustained impact of this
plan on the profitability of the company
is justified according to the management
body.

Current investments — Portfolio for
investment

We have renamed the assets section “Own
shares” as “Portfolio for investment”in order
to classify in it the nominal value of the Trust
funds for financing the future investments.

In application of article 85, paragraph 2 of
the RD of 30 January 2001 we have adapted
the name of the section "Own shares" on
the assets'side of the balance to the specific
features of our company.

Note: LIABILITIES:

Reserves: Reserve for levelling off the costs
In application of article 85, paragraph 2 of
the RD of 30 January 2001 we have adapted
the section “Untaxed reserves”to “Reserves”.
This reserve was created in application of
article 29, RD Company Code and in analogy
with booking an investment reserve in trad-
ing companies, originally for an amount of
38,144,789.57 €, namely the amount of the
capital gain realised on the sale of the CCN
building. After the payment in December
2008 of the sum of 10,000,000.00 € for a
mandatory contribution to the Belgian
State, the balance of the reserve at that time,
21,787,324.66 €, via a “Transfer from reserves”
will be used, spread over the period of
December 2008 until November 2014.

Note: C. 5.10. Operating results
Pensions

In application of article 85, paragraph 2 of
the RD of 30 January 2001 we have adapted
the section Staff Costs — Pensions in note

C. 5.10 to the specific features of our com-
pany. This section contains the contribution
of 35% paid to the State, in function of the
current value of the acquired and future
retirement pension rights of the active staff
members.

Additional mentions to NOTE C.5.10

and to the SOCIAL ACCOUNTING: C.6
"Employees registered in the staff
register"

Since the statutory employees are not
subjected to an employment contract and
therefore, the Law on the employment
contracts is not applicable on statutory
employees, the latter do strictly speaking not
have to be recorded in a staff register and
social accounting. However, Belgocontrol
does not use this possibility and provides a
social accounting which includes data on all
civil servants and contract employees.

Comparability of the 2008 accounts to
those of the previous financial year

Our valuation rules did not undergo a single
modification, with the exception of the items
described hereafter.

Reserve for levelling off the costs

The "reserve for levelling off the costs” was
created in application of article 29, RD
Company Code and in analogy with booking
an investment reserve in trading companies,
originally for an amount of 38,144,789.57 €,
namely the amount of the capital gain
realised on the sale of the CCN building. After
the payment in December 2008 of the sum
of 10,000,000.00 € for a mandatory contribu-
tion to the Belgian State, the balance of the
reserve at that time, 21,787,324.66 €, via a
"Transfer from reserves" will be used, spread
over the period of December 2008 until
November 2014.
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For more information

Belgocontrol

Head office

C.C.N. Rue du Progres 80/2
B-1030 Brussels

Main operating office
Tervuursesteenweg 303
B-1820 Steenokkerzeel

Tel. 4322206 21 11
Fax +32 2 206 22 88
www.belgocontrol.be
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