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2005 consolidated result of EUR 523 million 

 
Dividend of EUR 1.72 per share rises 7.5%  

 
Capital increase of EUR 700 million 

 
 
 
Annual report 
 
The annual report of GBL is available on the group’s website (http://www.gbl.be) as from the end 
of the Board of Directors’ meeting, which will draw up the financial statement for the year ending 
31 December 2005, providing the shareholder with comprehensive information. 
 
An overall picture of GBL’s performance in 2005 is available in the section “Economic synthesis” on 
page 54 of this report. 
 
Consolidated IFRS result 
 
For the year ending 31 December 2005, GBL registered net earnings of EUR 523 million (basic 
earnings per share of EUR 3.94) compared to EUR 594 million (basic earnings per share of EUR 
4.50) for financial year 2004. The contribution of associated companies amounted to EUR 304 
million in 2005 compared to EUR 321 million the previous year. Bertelsmann’s contribution totalled 
EUR 221 million while that of Imerys came to EUR 82 million. 
 
GBL’s cash earnings, sustained by dividends paid by shareholdings, amounted to EUR 324 million 
compared to 328 million in 2004, despite the marked increase in the level of dividends from our 
shareholdings. This 2004 figure reflected the establishment of an advance on dividend by Total. If 
the impact of the advances on dividend – which create a time lag for GBL’s cash earnings – were to 
be excluded, these cash earnings would have risen 11%. 
 
Bertelsmann paid the dividend of EUR 120 million as contractually agreed. The distribution received 
from Suez increased by 13% to EUR 58 million, whereas that received from Imerys was up 20% to 
EUR 25 million. The distribution by Total for financial year 2004 increased by 15% compared to the 
previous financial year. 
 
Cash earnings for 2005 were also marked by significant trading results of EUR 19 million. 
 
The earnings on disposals (EUR 7 million) principally reflect the capital gain recorded for PAI 
Europe III. 
 
Proposed distribution 
 
The Board of Directors will submit for approval to the Ordinary General Meeting of Shareholders on 
25 April 2006 the payment, for the financial year 2005, of a gross dividend of EUR 1.72 per share 
(payable as from 26 April 2006), a 7.5 % increase over the dividend of EUR 1.60 paid for the 
previous year.  
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Adjusted net assets 
 
 
On 27 March 2006, adjusted net value per share stands at EUR 87.77, which is an increase of 9.3% 
compared to 31 December 2005 (EUR 80.33). 
 

 27 March 2006 
 

31 December 2005 
 

 Market price 
(EUR) 

(EUR million) Market price 
(EUR) 

(EUR million) 

Total  215.00 5,049 212.20 4,984 
Suez 33.20 3,053 26.30 2,418 
Bertelsmann  2,090  2,090 
Imerys 69.65 1,166 61.10 1,023 
Lafarge 90.30 1,293 76.00 450 
Other shares  94  89 
Portfolio  12,745  11,054 
Net cash  (606)  56 
Adjusted net assets  12,139  11,110 
Adjusted net assets per 
share (EUR) 

  
87.77 

  
80.33 

Stock market price (EUR)  92.20  82.85 
 
On 31 December 2005 and on 27 March 2006, the figure of EUR 2,090 million for Bertelsmann is 
based on GBL's share in Bertelsmann's IFRS consolidated shareholder equity on 
31 December 2005. This figure is not an estimate of the value of the share but simply a book 
reference. The market will decide the true value of the share. 
 
Auditor's report on the annual financial statement 
 
The auditor has issued an unqualified opinion on the financial statement for 2005. 
 
 
Capital increase 
 
Over the past 12 months, GBL has made large investments in excess of EUR 1.5 billion in order to 
strengthen its portfolio of major strategic participations. These include the amounts invested in 
Suez to enable this company to buy back minority interests in Electrabel and to acquire a stable 
and amicable position in Lafarge’s capital of 8.1% on 27 March 2006, representing a market value 
of about EUR 1.3 billion. These investments required substantial amounts of liquid assets as well as 
an appeal to external indebtedness. Hence, new means have now to be looked for to ensure the 
portfolio’s development. 
 
The Board of Directors of Groupe Bruxelles Lambert has decided this Tuesday 28 March 2006 to 
proceed with a capital increase in cash with a preferential subscription right of an amount of 
EUR 709.4 million. The issue price for the new shares has been set at EUR 80, which represents a 
discount of 11.6% compared to the closing market price of GBL’s share on Monday 27 March 2006. 
Existing shareholders may therefore subscribe to the 8,867,613 new shares with VVPR strips which 
will be created at the ratio of 1 new share for 15 existing shares, against coupon n° 6 of the 
existing shares. Pargesa, which holds 48.1% of GBL shares, has irrevocably agreed to exercise all 
its preferential subscription rights. 
 
The prospectus relating to the public subscription offer was approved by the Banking, Finance and 
Insurance Commission this Tuesday 28 March 2006; it will be available on the company’s website 
from this Saturday 1st April 2006 and with the banks in charge of the offering from Tuesday 4th 
April 2006. The subscription with preferential rights will be run from 6 to 20 April 2006, and this 
with scrips (representing the non-exercised preference rights) from 26 April to 2 May 2006. 
Fortis, ING Banque and BNP Paribas are acting as Joint Global Coordinators of the offering and 
Fortis and ING Banque as paying agents. 
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This press release is not a prospectus and may not be distributed to the public in any jurisdiction in which a registration, 
approval or other requirement applies other than Belgium.  This press release does not constitute or form a part of any offer or 
solicitation to purchase or subscribe for securities in the United States. The securities mentioned herein have not been, and will 
not be, registered under the US Securities Act of 1933 (the “Securities Act”). They may not be offered or sold in the United 
States except pursuant to an exemption from the registration requirements of the Securities Act. No public offering of the 
securities will take place in the United States.  

 


