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Groupe Bruxelles Lambert       7 May 2008 – After 7:15 

Regulated information –  Interim 
declaration 

Data at end March 2008  

Net earnings (global/per share*)  EUR 119 million (+72%)  EUR 0.76 (+56%)  
     

Cash earnings (global/per share*)  EUR 16 million (-13%)            EUR 0.10 (-17%) 
       

Adjusted net assets (global/per share*) EUR 17,556 million (+4%) EUR 108.80 (-5%) 

*The calculation per share is based on the number of shares issued on 31 March 2008 (161.4 million shares), except for the net 
earnings per share, which pursuant to IFRS refers to the weighted average number of ordinary shares (156.1 million shares). 

The Board of Directors of GBL, meeting on 5 May 2008, approved the group's IFRS consolidated non-audited 
result for the period ended 31 March 2008, based on the financial data provided by its associated companies. 
 

Consolidated net earnings at 31 March 2008 totalled EUR 119 million, an increase of EUR 50 million over the 
first quarter of 2007.  This result takes into account the contribution of EUR 28 million by Lafarge, which was 
consolidated using the equity method as from 1 January 2008 for the first time. It also includes EUR 47 million 
capital gains on the disposal of Iberdrola shares. 

 

Cash earnings amounted to EUR 16 million. These essentially consist of earnings on the group's liquidities 
available during the first quarter of 2008, since no dividends on our shareholdings were received during this 
period. 

 

GBL's adjusted net assets as at 5 May 2008 amounted to EUR 115.06 per share, mirroring the development of 
the group's portfolio, namely:  

•  the increased interest in Lafarge, which totals 18.7% post Orascom transaction; 

•  the acquisition of shares in Pernod Ricard and Imerys, in which GBL holds 6.3% and 27.6% respectively; 

•  the partial disposal of GBL's stake in Iberdrola, which decreased from 1.4% to 0.6%. 
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1. GBL portfolio and adjusted net assets 
 

 
 5 May 2008 
 % of 

share 
capital

Share price 
(in EUR) 

(in EUR 
million) 

Suez 9.4 44.62 5,478 
Total  3.9 54.47 5,117 
Lafarge 18.7 115.00 4,192 
Pernod Ricard 6.3 73.76 1,026 
Imerys 27.6 56.06 977 
Iberdrola 0.6 9.47 274 
Other investments 324 
Portfolio 17,388 
Net cash/trading/treasury shares 1,178 
Adjusted net assets 18,566 
Adjusted net assets per share(EUR) 115.06 
Share price (EUR) 
 

81.16 

  
  

 

2. Consolidated results (IFRS) 
  

 
March 
2008 

March 
2007 

Non audited result 
in EUR million 
 Cash 

earnings
Mark to 
market 

and other  
non cash 

Associated 
companies

Eliminations 
and capital 

gains 

Consolidated Consolidated

       

Net earnings from associated companies - - 43.3 - 43.3 22.3
     
Net dividends on investments - - - - 0.0 0.0
       

Interest income and expenses 16.6 (1.0) - - 15.6 10.4
       

Other financial income and expenses 4.1 13.5 - - 17.6 11.8
       

Other operating income and expenses (4.9) (0.5) - - (5.4) (4.9)
       

Earnings on disposals of non-current assets - - - 47.4 47.4 29.4
       

Taxes - 0.3 - - 0.3 0.2
       

Consolidated result (3 months 2008) 
Basic result per share 
Diluted result per share 

15.8 12.3 43.3 47.4 118.8
0.76 
0.76

 

 Consolidated result (3 months 2007)  
Basic result per share 
Diluted result per share 

18.1 (0.6) 22.3 29.4 69.2
0.49 
0.49

 

The weighted average number of shares used to calculate earnings per share basic is 156,058,512 (141,895,361 
on 31 March 2007); for earnings per share diluted, it is 156,300,147 (142,144,776 on 31 March 2007). 
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 Cash earnings – Mark to market and other non-cash (EUR 28 million compared to EUR 18 
million) 

At end March 2008, these headings consisted mainly of earnings on cash balances, which benefited from 
higher rates and the change in fair value of optional financial instruments. 

Net dividends, which make up the bulk of cash earnings for the year, are collected during the second 
quarter of the year and so do not contribute to results for the first quarter. 

 Associated companies (EUR 43 million compared to EUR 22 million) 

The net contribution by associated companies amounted to EUR 43 million, compared to EUR 22 million for 
the same period in 2007:  
 

EUR million March 2008 March 2007 
   
Lafarge 28.0 - 
Imerys 18.5 17.3 
Ergon Capital Partners    (3.2)    5.0 

   
TOTAL   43.3 22.3 

Lafarge 

During first quarter of 2008, Lafarge enjoyed solid growth in the emerging markets and, on the whole, a 
favourable balance in supply and demand in its core businesses. The results of its cost-cutting programme 
and the impact of the consolidation of Orascom Cement, acquired at end January, also made a major 
contribution to improving the group's indicators. 
 
At EUR 4,000 million, turnover increased by 8.3% (5.2% at comparable group structure and exchange 
rates) while current operating income, at EUR 512 million, expanded by 48.4% (26.6% at comparable 
group structure and exchange rates). 
 
Excluding the effect of capital gains earned in first quarter 2007 on the disposal of assets in Turkey and 
the roofing division, net income group's share rose sharply to EUR 150 million, a 49% increase. 
 
For its first period of consolidation, Lafarge contributed EUR 28 million to GBL's net earnings. 

Imerys 

The markets on which Imerys operates showed stark contrasts in first quarter 2008. The dynamism of the 
emerging economies more than compensated for the North American slowdown. At EUR 882 million, 
turnover rose by 3.9%, or 3.2% at comparable group structure and exchange rates.   
 
Current operating income increased by 3.6% thanks to an improvement in prices and product mix - which 
made up for the increase in certain variable costs - and savings in fixed costs resulting from the industrial 
plans launched in 2007. 
 
After factoring in EUR - 6 million in other net operating expenses, the result (group's share) came to EUR 
66 million. 
 
Imerys contributed EUR 19 million to GBL's net earnings, compared to EUR 17 million in 2007. 
 



  

For more information: http://www.gbl.be Page 4 / 4 

Ergon Capital Partners (ECP) 

ECP's contribution to results at 31 March 2008 amounted to EUR -3 million, as against EUR 5 million for 
the same period in 2007.  This variation is explained by the changes in the accounting valuation of its 
portfolio. 
 

 Capital gains (EUR 47 million compared to EUR 29 million) 

At the start of 2008, GBL partially disposed of its participating interest in Iberdrola, for a sale price of EUR 
436 million, resulting in a capital gain of EUR 47 million. The position of GBL now amounts to 0.6%. 

 
 
3. Outlook for 2008 
Owing to the seasonal nature of cash earnings and the volatility of mark to market impact, the first quarter results 
cannot be used to project results for the year 2008 as a whole.  
 
It is nonetheless worth noting that cash earnings for 2008 as a whole will reflect the increase in the dividends 
announced on shareholdings: Suez +13%, Lafarge +33%, Total +7% and Imerys +6%. 

The inclusion of the Lafarge share in the results will also impact upon the net contribution of the associated 
companies. This company was consolidated using the equity method as from 1st January 2008. 

Results at 30 June and 30 September will be published on 1 August and 7 November 2008 respectively. 


