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Statutory auditor's report to the general meeting of the company
Havells Sylvania Belgium BVBA for the year ended 31 December 2014

As required by law and the Company's by-laws, we report to you in the context of our statutory
auditor's mandate. This report includes our opinion on the balance sheet as at 31 December 2014,
the income statement for the year ended 31 December 2014 and the disclosures (all elements
together "the Annual Accounts™) and includes as well our report on other legal and regulatory
requirements.

Report on the Annual Accounts - Unqualified opinion

We have audited the Annual Accounts of Havells Sylvania Belgium BYBA ("the Company™) as of and
for the year ended 31 December 2014, prepared in accordance with the financial-reporting
framewaork applicable in Belgium, which show a balance sheet total of € 2.039.481,74 and of which
the income statement shows a profit for the vear of € 26.750,85.

Responsibility of the Board of Directors for the preparation of the Annual Accounts

The Board of Directors is responsible for the preparation of Annual Accounts that give a true and
fair view in accordance with the financial-reporting framework as applicable in Beigium. This
responsibility includes: designing, implementing and maintaining internal controf relevant io the
preparation of Annual Accounts that give a true and fair view and that are free from materiai
misstatement, whether due o fraud or error; selecting and applying appropriate accouniing
policies; and making accounting estimates that are reasonable in the given circumstances.

Responsihility of the statutory auditor

Our responsibility is to express an opinion on these Annual Accounts based on our audit. We
conducted our audit in accordance with International Standards on Auditing ("ISAs™). Those
standards require that we comply with the ethicai requirements and plan and perform the audit to
obtain reasonable assurance about whether the Annual Accounts are free from material
misstatement, ‘

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Annual Accounts. The procedures selected depend on the statutory auditor's
judgment, including the assessment of the risks of material misstatement of the Annual Accounts,
whether due to fraud or error. In making those risk assessments, the statufory auditor considers
Internal controt relevant to the Company's preparation and presentation of the Annual Accounis
that give a true and fair view, in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control. An audit aiso inciudes evaluating the appropriateness of accounting
policies used, the reasonableness of accounting estimates made by the Board of Directors, as well
as evaluating the coverall presentation of the Annual Accounts.

We have obtained from the Board of Directors and the Company's officials the explanations and
information necessary for performing our audit procedure and we believe that the audif evidence
we have oblained is sufficient and appropriate to provide a basis for our opinion.
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Audit report dated 1 April 2015 on the Annual Accounts
of Havells Sylvania Belgium BVBA as of and
for the year ended 31 December 2014 (continued)

Ungualified opinion

(n our opinion, the Annual Accounts give a true and fair view of the Company's net equity and
financial position as at 31 December 2014, and of its results for the year then ended, preparaed in
accordance with the financial-reporting framework applicable in Belgium.

Report on other legal and regulatory requirements

The Board of Directors is responsibie for the preparation and the content of the Beoard of Director's
report on the Annual Accounts, in accordance with article 96 of the Beigian Company Code, as well
as for the compliznce with the legal and regulatory requirements regarding bookkeeping, with the
Belgian Company Code and with the Company's by-laws,

In the contex! of our mandate and in accordance with the additional standard issued by the
‘Instituut van de Bedrijfsrevisoren/Institut des Réviseurs d'Entreprises’ as published in the Belgian
Gazette on 28 August 2013 (the "Additional Standard’™), it is our responsibility to perform certain
nrocedures to verify, in all material respecls, compliance with certain legal and regulatory
requirements, as defined in the Additional Standard. On this basis, we make the following additional
statements, which do not modify the scope of our opinion on the Annual Accounts.

» The Board of Director's report on the Annual Accounts includes the information required by law,
is consistent with the Annual Accounts and does not present any materiat inconsistencies with
the information that we became aware of during the performance of our mandate,

+ Without prejudice to certain formal aspects of minor impoertance, the accounting records were
maintained in accordance with the legal and regulatory requirements applicable in Belgium,

»  The appropriation of the results proposed to the generai meeting comglies with the relevant
requirements of the law and the Company’s by-iaws.

»  There are no transactions underlaken or decisions taken in breach of the by-laws or of the
Belgian Company Code thal we have to report Lo you.

Antwearp, 1 April 2015
Ernsi & Young Bedrijffsrevisoren BCVBA

Statutery auditor,
represented by

d
igh€ _ons
Roﬁséft po?

Robert Boons
Partner
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Nr.  [Date of the deposition No. 0871.022 584 PR

k3

ANNUAL ACCOUNTS IN EURO

NAME: HAVELLS SYLVANIA BELGIUM

Legai form: PLIC

Address: Industriepark

Postal Code; 3300 Gity: Tienen

Country: Belgium

Regisier of Legal Persons (RLP) - Office of the commercial court at:  Leuven

Internel address =

DATE 23morze07

Company number:

Nr..

0871.022.584

of the deposition of the partnership deed OR of the most receni document mentioning the date of
publication of the parinership deed and the acl changing the aricles of association.

ANNUAL ACCOUNTS approved by the General Meeting of I 26/05/2015 I
conceming the financial year covering the period from I 110112044 tl ! 31M 212014 ]
Pravious pericd from l 10172013 tll i 31M2/2613 l

The amounls of the previous financial year are [ -are-aet " identical to those which have heen previously published.

COMPLETE LIST WiTH name, first name, profession, residence-address (address, number, posial code, municipality) and

position with the enterprise, OF DIRECTORS, MANAGERS AND AUDITGRS
Elst Marz

Della Faillestraat 43, 2930 Brasschaat, Belgium

Title : Managing director

Bansal Yogesh
Quadrant Court, a Empire Way 4, HAD 9BY Wembley, Londen, United Kingdom

Titie : Managing director

Evereit Antony Martin
Rambta Ribatalada 31, 08172 Barcelona, Spain
Title : Managing director
Mandate : - 26/06/2014

Walsh Pauline

Courtenay Place 8, KT11 28 Cobham, Sumrrey, Uniled Kingdom
Title : Managing director

Mandale : 18/09/2014

Enclosed o these annual accounts:

Total number of pages deposited: 314 Number of the pages of the standard form not depasited for not being
of service: 51,521,522 623,524,531,53.2,534,536,564.1, 542 643,551,552, 5686,58,5.16,5617.2,8,9

Signature
(name and position)

Mare Elst

Zaakvoerder

* Optional statement.
** Delete where appropriate.

Sighature
(name and position)
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LIST OF DIRECTORS, MANAGERS AND AUDITORS {continuation of the previous page)

Emst & Young Bedrijffsrevisoren CALL  0446.334.711
J.Englishstraat 52, 2140 Borgerhout (Antwerpen}, Baigium
Titte © Auditor, Number of membership : B160

Represented by:
Boons Robert

J.Englishstraat 52 , 2140 Borgerhout (Antwerpen), Beigitim

Number of membership : A1165

2131



18819

| Nr. | o871.022 584 TR

DECLARATION ABOUT SUPPLEMENTARY AUDITING OR ADJUSTMENT MISSION

The managing board declares that the assignment neither regarding auditing nor adjusiing has been given fo a person who was not
authorised by law pursuant o art. 34 and 37 of the Law of 22nd April 1899 concerning the auditing and tax professions.

The annual accounts heve/ have not * been audited or adjusted by an exteraal accountant or auditor who is not & statutory auditor.

I YES, mention here after: name, first names, profession, residence-address of easch external accountant or auditor, the numbat of
membership with the professionat Instittite ad hoc and the nature of this engagement:

A Bookkeeping of the undertaking*~,
3. Preparing the annual accounis®,

C. Auditing the annua! accounts and/or
D. Adjusting the annual accounts.

if the assignment mentioned either under A of B Is performed by authorised accountants or authorised accountanis-tax consuitants,
information will be given on: name, first names, profession and residence-address of each authorised accountant or accountant-
tax consultant, his number of membership with the Professional Institute of Accountants and Tax consultants and the nature of this
engagement,

Nature of the

Number of engagement

Name, first natme, profession, residence-address membarship

(A, B, C andfor D)

* Deiete where appropriate.
“* QOplionai disclosure,

3131
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C 2.1

BALANCE S8HEET
Notes

ASSETS
FIXED ASSETS . i e
Formation eXpenses ... e 5.1
Intangible fixed assets ..., s 5.2
Tangible fixed assefs ... 5.3

L.and and BUBdings ..o ORI

Plant, machinery and equipment ............cooooiii e

Furniture and vehicles
Leasing and other similar fghis ... ..o,
Cthertangible fixed @sSe1s ..o s

Assets under consfruction and advance payments ...........

5.4/
Financial fixed assets ... 5861
Affiliaied enterprises ... e e e e 5.14

Participating interests
Amounts receivable .

Other enterprises linked by participating interests ... 5,14
Participating interests ...
Amounts receivable ...

Other financial assets

CURRENT ASSETS

Amounts receivable after more than one year
Trade debtors

Other amounts receivable

Stocks and contracts in Progress ...
Stocks

Raw materials and consumables

Work i progress ... TRE BT R
Finished goods ..o e

Goods purchased forresale ..o .
immovable property intended for sale ... ... TR
Advance paymenis ... BRI
CONMFacts N Progress ...

Amounts receivable withinoneyear ...

Trade debtors

Other amounts receivable

551/
Current investments ... s 586
OWN BRATES ... e e e v
Other investments and deposits ...
Cashatbankand inhand ...
Deferred charges and accrued income . . ... ... .. 5.6
TOTAL ASSETS i e

Codes

Period

Previous period

20028
26
21

22027
22
23
24
25

26
27

28
280/
280
28
28213
282
283
28418
284
285/8

29458
29
280
291

30136
30131
32
33
34

36
37

40041

91,405

91.405

13.223

78.182

1.948.077

136.831

138.631

27.368

111,442

1.420.908

1.849.813
1185714
744.099

62.005
36.25%

1.417.352
1.033.482
383.870

808
2.947

2.039.482

1.559.739

4131
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C,?2

EGUATY AND LIABILITIES

EQUITY ... s IR B PRI

Capital
lssued capital ...,
Uncalled capﬂal

Share premium account

Revaluation surphuses

Reserves ...

Legalresarve ... TR TSP s s
Reserves not available

OB i e
Untaxed reserves ... e e et e

Avaitable feserves ... .
Accumulated profits {fosses) ... .. .. (B

IvesStment grants ...

Advance to associates on the shanng
out of the assets . .

PROVISIGNS AND DEFERRED TAXES . ...
Provisions for liabilities and charges

Penstons and similar obligations

Taxation

Major repairs and maintenance ... s e

Other liabilities and charges ...t

Deferred taxes RO . .
AMOUNTS PAYABLE ... e e

Amounts pavable after more than one year ............c........

Financial debts

Subordinated loans ... e TP
Unsubordinated debentures ...
Leasing and other similar obligations ..o
Credit institutions ... ... [N
Other oans . e

Trade debls ...t e
Suppliers oo

Bills of exchange payable ... ... .o

Advances received on contracis in progress
Gther amounts payable ... e e e

Amounts payable within one year ...

Current portion of amounts payable after more than one
year fafling due within one vear......ouviwn s

Financial debls ... s ROTT

Trade debis............cooiin RN .............. .
SUDPPNEIS i e e

Bills of exchange payable..... ..o

Advances received on contracts in progress ...

Taxes, remuneration and social security ...
Taxes i NI TR e

Remuneration and social securly ...l

Other amounts pavable ...
Accrued charges and deferred income ...

TOTAL LIABILITIES

Notes

5.8

59

58

58

Codes

Periog

Previous periag

10/15

1€
100
101
11
12
13

130
131
1310

1311
132

133
14

19

16
16076
160
161
162
163/5
168
17149
it .
17014
170
171
172
173
174
176
1750
17514
176
17819

42148

42

43
43048
439
44
440/4
441
46

45
460/3
454/9
47148

48213

119,384

92.633

111.518
111.518

5.180
5.190

2.676

42.329

111.518
111.618

5044
5.049

-23.934

42.329

42,329
42.329

1.877.769

42,328
42.328

1.424.777

1.877.768

756.598
756,698

1.121.470
616.535
504.635

1424777

355.784
355,784

1.068.993
547.200
521,793

10/48

2.030.482

1.558.738

5131
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R

INCOME STATEMENT

Noies

Operating INCOME ... g anes

TUIROVET ...,

Increase {decrease) in stocks of
finished gowds, work and contracts in progress

Own construction capitalised ... [FP
Other operating income ................ BRSPS 5.10

Operating charges
Raw materials, consumables

Purchases

Services and other goods ... et e s
Remuneration, sociat security costs and pensions ....{(+}(-} §.10

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

- Amounts written down stocks, contracts in progress and

trade debfors - Appropriations (write-backs) ............ (+){-}

Provisions for risks and Lharges Approplfdtmns (uses

and wWrte-BacKs) ..o el )f( y 810

Other operating charges .................................................... 5.10

Operation charges cartied to assets as restrucluring

BOSBIS L. oo e 47
Operating profit (foss} ... e s (+}(-)
Financial income ...

Income from financial fixed assets
Income fram current assets

Other financial income ... s veinn,. . 9211

Financial charges 5.1

Debt charges ... e

Amounts written down on current assets except
stocks, contracts in progress and
frace deblors ... e [ ()

Cther financial charges ... e

Gain {iose) on ordinary activities before taxes ... (+¥{(-)

Codes Period Previous perod
T0iT4 4.766.216 4,845,834
70 3.832.379 3.950.818
71
72
74 963.837 885.318
B0/64 4,685,485 4.667.700
60
600/8
609
61 1.880.776 1.842.854
652 2.654.672 2.730.71%
B30 47.426 42.968
83114
63547 41570
640/8 12.811 9.58%
B49
9901 100.731 178.234
75 3.416 7.048
750
751 3.393 7.049
752719 23
65 29879 31.276
650 28.227 29420
651
652/ 1.652 1.856
q502 74.268 154 007

6/31
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C3

Extraordinary income ... R, s RO s

Write-back of depreciation and of amounis written down
intangible and tangible fixed assels o

Write-back of ameounts written down financial fixed assets ..

Write-back of provisions for extraordinary liabilities and
CHATGES v

Gains on disposal of fixed assets

Other extraordinaly INCOME ... s

Extraordinary charges ... ......

Exiraordinary depreciation of and extraordinary amounts
writien off formation expenses, intangible and tangible
fixed assets

Provisions for extraordinary liabilities and charges -
Appropriations (USES) .o vcneenenec ek E W)

L.oss on disposal of fixed assets ...

Cther extraordinary sharges ..o 5011

Extraordinary charges carried to assefs as restruciuring

GOBEE et e e cn e L)
Profit (foss) for the period before faxes ... {#0)
Transfer from posiponed 8XeS ...
Transfer to postponed taxes ..., e TR
INCOME LAXES ... e D212

Income faxes

Adjusiment of income taxes and write-back of tax

Profit {loss) for the period ... v {HC)
Transfer from untaxed reserves ..., R
Transfer to untaxed reServes ...

Profit {loss) for the period available for appropriation {+)/(-)

Codes

Peariod

Pravious period

78

760
761

762
763
764/8

66

660
661

662
663
664/8

669

8903
780
680

6777
6703

77
9804
789
689
9905

74.268

47.517
47.517

26.751

26.751

154.007

126.474

126474

27.533

27.5

33

7131
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APPROPRIATION ACCOUNT

Codes Period . Previous period
Profif {oss) to be appropriated ... R 9806 2.817 -23.934
Gain (loss) to be appropriated ... e U (+)(-) (9805 26.751 27.533
Profit {loss) to be carried forward ... {+){-} 14P -23.934 ) -51.467
Transfers from capital and reServes ..o 7812
from capital and share premium account ... ... s 781
from reserves ... e RUURRTOR s e e 792
Transfers to capital and reserves ... O e 68172 141
{0 capital and share premium account ... T TR 881
10 TN HRQAI TESBIVE 1 oottt iioree i eeee e e et ettt eeeee e 6820 141
L0 OIS MESBIVES ... oo e e 6921
Profit (loss) to be carried forward ... {F VS (14} 2678 -23.634
Owner's contribution in respectoflosses ... 794
Frofit to be distributed |, 684/6
DIVIBENES 1. oo ccese et oot em e rrea et i rebs et 6494
Director's or manager's entitlements ... e 695
Cther DenefiCiaries ... e 696
8/31
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C 533

FURNITURE AND VEHICLES

Acquisition value at the end of the period ...

Movements during the period

Acquisitions, inciuding produced fixed assels

Bales and dISPOSBIS ... .ceriere oot e e e e

Transfers from one heading to another ... (F¥()
Acquisition value at the end of the period ...
Revaluation surpluses attheend of the period ... ...

Movements during the period
Recorded ... ... RTSUIDRUIONN e e g

Cancelled ..o,

Transfers from one heading to another ... e raneens {+¥()

Revaluation surpluses atthe end of the period ...

Depreciation and amounts written down at the end of the period

Movements during the petiod
ReEEorded .. ... e et
WWIHEBIY DACK ..o ooivscorsacsrisiosienssossmerrios oascesiesisarses s sree vecersmnssraarsnnnes

Acquisitions from third paries ...

Cancelled owing fo sales and disposals ...
Transfers from one heading to anather ..o V()

Depreciation and amounts written down at the end of the period ...

NET BOOK VALUE AT THE END OF THE PERIOD ..ooooovmvveeommveorenn

Codes

Period

Previous period

8193P)

8163
8173
8183

8193
8253F

6213
8223
8233
8243

8253

8323F

8273
8283
8293
8303
8313

8323
(24)

KRRXKKEKRKKRKKNR

260.160

EXKXKXXKXNNKKKAK

KHKKXKHKHKHNUXRARX

14.166

246.937

13.223

266,160

232771

8/31
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OTHER TANGIBLE FIXED ASSETS

Acquisition value at the end of the period ... e e Gt ety

Movements during the period
Acquisitions, including produced fixed assels ...,
Sales and diSPOSEIS ... e
Transfers from one heading to another ............................. (+¥9)

Acquisition value at the end of the period ... ...
Revaluation surpluses at the end of the period ...

Movements during the period
RECOMABU ... it et ettt et et

Acquisitions from third parties ...................

CAnBelEd e e

Transfers from one heading o another ... T BT SN
Revaluation surpluses attheend of the period ...
Depreciation and amounts written down at the end of the period ...

Movements during the period
Recorded ...
Written back ...

Acquisitions from third pamies ... e

Cancellied owing to sales and dispoSals ...
Transfers from onhe heading to another ... [OTUONIN {(+)(-)

NET BOOK VALUE AT THE END OF THE PERIOD ..o,

10

Caodes

Period

Pravious pericd

B195P

8165
8175
8185

8195
B255F;

8215
8225
8235
8245

8255

8325P

8275
2285
8285
8305
8315

8325
(28)

XHXRXKKHKAAHAU NI AR

4590567

XAKKKKKKRKKAHKN

KEXKXKR XK AKH K

33.260

381.385
78.182

459.567

348.126

10131
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C. 57

STATEMENT OF CAPITAL AND STRUCTURE OF SHAREHOLDINGS

Codes Period Previous period
STATEMENT OF CAPITAL
Social capital
Issued capital atthe end of the period ... HUENCEE 0830689006666 111.518
Issued capital at the end of the PEIOZ .v s arieraeerees orneeerees {100) | 111.518
Codes Amounts Number of shares
Changes during the period:
Structure of the capital
Different categories of shares
AANDELEN ZONDER VERMELDING VAN NOMINALE WAARDE 111.518 186
Registered shares............... s U RPN [T et e e 8702 | XXX XXX XKAXX 186
Bearer shares and/or demateriatized shares........ s B703 | XAXXKXAKKKKKAX
Uncalled Capital called,
Codes capital but not paid
Capital not paid
Uncalled capital {101) KXKKKKXAKKXKKK XK
Capital called, but notpaid ... 8712 | XUXKKKXKKXKKKK
Shareholders having yet o pay up in full
Codes Periad
OWN SHARES
Held by the company itseif
Amiount of Gapital RBIE ..o e e bbb s e 87214
NUMBEr of SNAres NEIE e a A bR e e 8722
Heild by the subsidiaries
Amount of capital heid 8731
Number of shares held L e s e 8732
Commifinents to issue shares
Following the exercising of CONVERSION RIGHTS
Amount of cutstanding convertible loans 8740
Amount of capital to be subscribed . B741
Corresponding maximum numbeat of shares to be issued 8742
Following the exercising of SUBSCRIPTION RIGHTS
Number of outstanding subscription rights 8745
Amount of capital to be subscribed B746
Corresponding maximum number of shares to be issuad ... e e 8747
Agthorized capital, not issued 8751
11731

11
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| Nr. | 0871 022 584 c.57 |
STATEMENT OF CAPITAL AND STRUCTURE OF SHAREHOLDINGS
Codes Period
Shared issued, not representing capital
Distribution
Number of shares held 8761
Number of voting rights attached thersto ... e 8762
Alfocation by shareholder
Number of shares held by the company itself 8771
8781

Mumber of shares held by its subsidairies

12

12134
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csg |

STATEMENT OF AMOUNTS PAYABLE, ACCRUED CHARGES AND DEFERRED
INCOME

ANALYSIS BY CURRENT PORTIONS OF AMOUNTS INITIALLY PAYABLE AFTER MORE
THAN ONE YEAR

Amounts payable after more than one year, not more than one year

Financial debts ....... et e e oo e e tre ARt ettt et e e st e heeaa e s haeeas e ar <o b1

Subordinated 10ans ...

Unsubordingaled deBenUIRE oot e e g e e s
Leasing and ofther similar OBlIGALONS .o i it cote e st s e
Credit INSHIUTIONS .ottt ettt e ettt s

Gther loans
Trade debts

TN o= O O O O O OO SO ST TR UU U RO UPI SRR RTTIN

Bills of exchange payable
Advance payments received on contracts ins progress
OUHET AMOUNS PAYEDIE L..io ittt et e e ke e 08 et b s

Total amounts payable after more than one year, not more than one Year ...« o

Amounts payable after more than one year, between one and five years
FIIBNCIAL QDB ..ottt ras vt s ottt et ke s e s e v ran g en s A s ne e
SUDOIAINGLET H0BNS ... c1reoreoe s e rercr e merer it st et s et e er e amnsar s st cre e babe b e aber i
Unsubordinated BebeniUreS ... s e e
Leasing and other similar oblIgations ... i e e
Credit INSTHUTIONS ... et e e et e
DHNBE OIS it iaer a1 set a2 cre e rece s s oS4 s e b e shm e an et 18

Trade debis ...

BUPPHBTE Lot ettt e ettt et e s eyt e b ek e e et A e ke e e e e er e
Hilis of @XChange PAYADIE ... i e r st et 1 e e e mnre s
Advance payments Teceived on contracts in progress
Other amOUNs PAYADIE L. e e et e b et s

Totat amounts payable after mote than one year, between one and five years ...

Amounts payable after more than one year, over five years
Financial debls

L.easing and other similar obligations

Credit INSHIUIONS L oot ias et e st s re e ettt e s b o1t aste e s e anss e e emme s asar s in e b e v e rn e st eba e rae

Otherloans ...
Trade delis

SURPHEIS L o e e e et ettt e

Bills of exchanhge payahle

Advance payments received on contracts in progress

Other amounts payable

Total amounts payable after more than one year, overfive Years ... oo

13

Codes

Petiod

8801
8811
8821
8831
8841
8851
B8&61
8871
Bas1
B8S1
8901

(42)

8802
8812
8822
8832
8842
B8G2
BB62
8872
8882
6892
8902

8912

8803
8813
8823
8833
8843
8853
8863
8873
8883
8893
8903

8813

13131
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Codes Fertod
AMOUNTS PAYABLE GUARANTEED (headings 17 and 42/48 of ljabifilies}
Amounts payable guaranteed by Belgian public authorities
[T Ly Lo b= T L=l OO SO OV TP TP ORI OPIOPPUIOPITPORRTPR 8921
SUBSFAINAIEU JOBIIS ..ot e ettt e 1 et et st e b b e es s ete e e e b e p e 893t
Unstbordinated dabenilres ... e 8941
Leasing and other similar obligations .................... RSN R e e e 8951
Credit INSHIUAONE . e e e st emo e et e et e 8961
L0 (3T 1o T T OO T O PP OO PO PSSP TSI 8971
Trade debts ... 8981
Suppliers 8961
Bitls of exchange payable ... ..o i 001
Advance paymenis received on contracts in progress ... BN USRI EURESA 9011
Remuneralion and SO BEOUTIEY . ...ty e s eicm et sceaa e oo e s 8021
Other amounts payable .. e e e 9051
Total amounts payable guaranteed by Belgian public authorities ... . 9061
Amounts payable guaranteed by real guarantees given or irrevocabiy promised by the
enterprise on its own assets
FHNBNCIAT GEDES L. .11risiisiiise e oot se et eee et meae e eeetea et ebe o2 e asemeeeaeraees e eae s et e e A be e b e e 8922
SUDOTGINALAL IOBNS ..ottt s e e 8832
Unsubordinated deDeRILIBS ... .. i e e e 8042
Leasing and ather similar obligations ....... TR U T S U P SRRSO EEPPII et e e e e 8952
Credit institutions ................. e 8862
Otherieans ..o e, e e 88972
TraUE GBS L. . e et e e e 8982
SUPPUBTS ... ce et es et reea e eecs et st e SRR e SR 8992
Bilis of @XChange DEYBBIE ... e et e e e e et 8002
Advance payments received on contracts in progress 8012
Taxes, remuneration and SOCIAl SEOUTIY ... et e v e . 38022
=2 OO DU D PO TOU PSP TEP IS PP PPIP 9032
Remuneration and SO0 SOCUIIY ..o et e an4z
CHREr AMOUNTS DAYBBIE L. oo e e e bt et e e e a082
Total amounts payable guaranteed by real guarantees given or irrevocably pmmised by the
enterprise on its own assets.....-. et treieteteerr et hetsiereanetpeuTe et aeeeeeeariaeeheee e bt e et L s e s aes e 2062
ARMOUNTS PAYABLE FOR TAXES, REMUNERATION AND SOCIAL SECURHY
Taxes (heading 450/3 of the liabilifies)
EXpired fAXeS PAYEDIE ... i i e e e R e e 8072
NOR EXPIred tEXEs PAYADIE . L i e e e Q073 375.569
Estimated 1axXes PaYabIB . i e e e e 450 240.866
Remuneration and social security (heading 454/9 of the liabilities)
Amount due to the National Office of S0C{E SBOUTIY .. ... i i e 8076
Other amounts payable relating to remuneration and social securily PB7T 504.635
14131
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Peariod

ACCRUED CHARGES AND DEFERRED INCOWME

Aflocation of the heading 492/3 of liabilities if the amount is considerable

16031
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< 6510

OPERATING RESULTS

OPERATING INCOME
Net turnover

" Broken down by categories of activity
COMMISSIE VERKQOOP LAMPEN £N ARMATUREN
Allocation inte geographical markets
Belgie
Other operating income

Total amount of subsidies and compensatory amounts obtained from pubtic
AUNOTHIES L e et e bt

OPERATING COSTS

Employees for whom the company has submitted a DIMONA declaration or are
recorded in the general personne! register

Total nurber at the closing date ............. e e e

Average number of employees caloulated in full-time equivalents ...

Number of actual worked ROUIS ... e

Personnel cosis

Remuneration and direct social benefits ...,

Employers’ social security contributions ...
Emplovers' pramiums for exira statulory insurances ... e,
Oher PEISONNE] COSES L.ooiietiieeees s e e e ee e b s 1 ar st s b aene e
Qld-age and widows' PEASIONS ... ot eae ot ese e e seen e

Provisions for pensions
Additions (uses and write-back) ...

RUMRVPRRPRORNE & i

Amounts written off
Stocks and contracts in progress
RECOIBA ..ot ece et ettt e oot camne s et s enss s sane e sean
WWIIEEEN DACK L..oi et s et s eb s anb e na e e
Trade debtors
ReCOred ... e e
Written back

Provisions for risks and charges
Additions ... e e e e e

Uses and write-hack

Othier operating charges
Taxes refated (0 OPEration ... s

OHer Charges oo,
Hired temporary staff and persons placed at the enterprise’s disposal

Total number at the closing date .. ...
Average number cafculated as full-time equivalents ... .
Number of actual worked ROUES ... e e

Charges 10 the RLIPIIBE ... i v s

16

Codes Period Pravious period
3.832.378 3.950.616
3.832.379 3.950.618
740

9086 35 34

087 348 347

9088 55.387 54.343

620 1.800.358 1.726.071

621 583.454 707.388

522 51.602 105.921

623 219.258 145251

624 43.088

835 41.571

8110

8111

9112

8113

9115 42.329

9116 759

640 12.811 9.589

6418

9096 1 1

097 0,2 0,2

0098 368 527

617 10.812 15.020

16/31
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FINANCIAL AND EXTRAORDINARY REBULTS

FINANCIAL RESULTS
Other financial income

Amount of subsidies granted by public authorities, credited to income for the
period

Capial SUDSIHIES ..o i e e ettt e

INETest SUDSIHIES ..o e e et e

Ailocation of other financial income
Wissetresultaten
Amounts written down off loan issue expenses and repayment premiums ...

intercaiary interests recorded as asseis .. ...

Value adjustmenis to current assets
APRTOPIFLIONS ..ottt ettt e
Write-backs

Other financial charges
Amount of the discount borne by the c»merpnse as a result of negoliating
amounts receivable ..

Provisions of a financial nature
APPTOPHANONS Lot i e et s ae e ebet b aaranrs st ase et avr e s rins
Uses and WHE-DAGKS ..o e s et e

Atlocation of other financial charges
Bankkosten
Wisselresulaten

EXTRAORDINARY RESULTS
Allocation other extraordinary income

Adlocation other extraardinary charges

17

Codes

Period

Previous period

9125
9126

6501

6503

6510
6511

833

8560
6561

23

1.843
13

Period

171314
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INCOME TAXES AND OTHER TAXES
Codes Period
INCOME TAXE
Income taxes on the result of the current period 9134 47517
income taxes paid and withholding taxes due orpaid ... VSR s 9135
Excess of income tax prepayments and withholding {axes recorded under assets ... 9136
Estimated adallIonal FBROS v it e et ans 9137 47 517
Income taxes on previous perlods 9138
Taxes and withholding taxes due or Pald ... e e 9139
Estimated additional taxes estimated or provided for ................ RO e e e 9140
in so far as income taxes of the current period are materially affecied by differences between the
profit before faxes, as stated in the annual accounts, and the estimated taxable profit
Verworpen uiigaven 155.928
An indication of the effect of extraordinary results on the amount of income taxes refating to the
current period
Codes Period
Status of deferred taxes
Deferred taxes representing assets .. R s RTINS s e e 9141
Accumulated tax fosses deductible from future taxable profits ... 9142
Other deferred laxes representing assets
Deferred taxes representing liabllities 9144
Allocation of deferred taxes representing liabilities
Codes Perlod Previous Peried
THE TOTAL AMOUNT OF VALUE ADDED TAX AND TAXES BORNE BY THIRD
PARTIES
The total amount of value added tax charged
Tao the enterprise {deductiBle} ..., 9145 3.282.377 3.583.832
By the enterprise ... ) e R s 9146 6.437.746 6.737.728
Amounts retained on behalf of third parties for
Payroll withholding (XES ..., ..o oot v e 9147 611.007 BEE.107
Withholding taxes on investmentincome ... i 9148
18131
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RIGHTS AND COMMITMENTS NOT REFLECTED N THE BALANCE SHEET

Code Period
PERSONAL GUARANTEES GIVEN OR IRREVOCABLY PROMISED BY THE ENTERPRISE
AS SECURITY FOR DEBTS AND COMMITMENTS OF THIRD PARTIES . JUUENO 9149
Of which
Bilts of exchange in circulation endorsed by the enterbrise . ... e s e 91560
Bills of exchange in circulation drawn or guaranteed by the enterprise ........vvincmmn 9151
Maximum amount for which other debts or commitments of third parties are guaranteed by the
BIVEETITISG Lo oo et e eeie e ovee e s ees e seea s e ee b ee e et st a1 ot b et e 9153
REAL GUARANTEES
Reai guarantees given or irrevocably promised by the enterprise on its own assets as a security of
debts and commitments from the enterprise
Morigages
Book value of the immovabie proporties mongaged ... 8161
AMGUNE OF FEEISIAtON ... oo et s et a6 ca g 38 5 bee b b e ee s o0 9171
Pledging on goodwitl - amount of regiStration ... e s s 9181 2.700.000
Pledging of other assets - Book value of other assets pledged 9191
Guaraniees provided on future assets - Amount of assetsinvolved . 9201
Real guarantees given or irtevocably promised by the enterprise on its own assets as a
security of debts and commitments from third parties
Mortgages
Book value of the immovable proporties mortgaged ... v 9162
Amount of registration ... e 8172
Pledging on goodwill - amicunt of registration ... s 9182
Pledging of other assets - Book value of other assets pledged ... 8192
Guarantees provided on future assets - Amount of assets involved ... 9202
GOODS AND VALUES, NOT RISCLOSED IN THE BALANCE SHEET, HELD BY THIRD
PARTIES IN THEIR OWN NAME BUT AT RiSK TO AND FOR THE BENEFIT OF THE
ENTERPRISE
SUBSTANGCIAL COMMITMENTS TO ACQUIRE FIXED ASSETS
SUBSTANCIAL COMMITMENTS TGO DISPOSE FIXED ASSETS
FORWARD TRANSACTIONS
Goods purchased {to be received} . ... b e e e e A e e e 8213
Goods sold {fo he delivered) . 9214
Currencies purchased {10 De reCRIVEUY ... i e g e 9215
Currencies sold (10 be deliVEret} ... i e . 9218

INFORMATION RELATING TO TECHNICAL GUARANTEES, IN RESPECT OF SALES OR SERVICES

INFORMATION CONCERNING IMPORTANT LITIGATION AND OTHER COMMITMENTS NOT MENTIONED ABOVE
Pand op handeisfonds is een ¢o-debiteurschap met de firma Haveils Sylvania Lighting Belgium nv.

IF THEREIS A SUPPLEMENTARY RETIREMENTS OR SURVIVOR'S PENSION PLAN IN FAVOUR OF THE PERSONNEL
OR THE EXECUTIVES OF THE ENTERPRISE, A BRIEF DESCRIPTION OF SUCH PLAN OF THE MEASURES TAKEN BY
THE ENTERPRISE TO COVER THE RESULTING CHARGES

18131
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEEY

Code Period
PENSIONS FUNDED BY THE ENTERPRISE
Estimated amount of the commitments resulting for the enterprise from past services ... ] 9220

Methods of estimation

NATURE AND BUSINESS PURPOSE OF OFF-BALANCE SHEET ARRANGEMENTS

Provided the risks or benefits arising from such arrangements are material and where the disclosure of such risks or benefifs is
necessary for assessing the financial position of the company; if required, the financial impact of these arrangements have to be

mentigned {00!

OTHER RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE

20
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RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTICIPATING

INTERESTS

AFFILIATED ENTERPRISES
FInancial fiXed assets .. ... e e e e e e
investments ................

Amounis receivable subordinated .

Ofher aMOUnES FECRIVEAIIE ... .iii e ettt

Amounts receivable

ATEE 0N YEB oo eere s enr e

Within one year

Current INVesIMEnts ... oviineen

Amounts payable

After one year
WIRIN ONE YBAT ..o s b s eaeres oss e b e sbeseessn s

Personal and real guarantees

Provided or irrevocably promised by the enterprise, as securify for debis or
commitments of affitiated enterprises ...

Provided or irrevocably promised by affilialed enterprises as security for debts or
commitments of e BNIEIDIISE .o e e e e s

Other substancial financial CommitMEents ..o s

Financial resuits
Income from financial fixed @SSELE ..o ce e e et e et o
INCOmME from CUIENt @S5S ..o i e a ke e
Other financlal IMGOME  ..vi et e cmee et ea et et ee e
DEDIS ChATJES . .o ettt e et st e e s

Other financial charges ...

Gains and {osses on disposal of fixed assets
Obtained capitai gains

Obtained capital {osses
ENTERPRISES LINKED BY PARTICIPATING INTERESTS

Financial fixed assets ..., [PPSR v s
Investments

Amounts receivable subordinated ..,

Other amounts receivable ..o v e [ ORI PION

Amounts receivable .

ATIET ORI YEBI .ot e v e

Within one year

Amounts payable ...

ATEE QR VAT oottt st cete e ere st ee s ms s or s et rre st esnrr s b s sttt e et as s amenre e

WVHIIN DM@ YBBT oo isie s s s a5 s 14t s e et sb e s eae

21

Codes

Perlod

Previous period

(2B0#1)
(280}
8271
9281

9281
8301
9311
9321
2331
2341

3391
3361
9371

9381

9391

9401

8421
9431
9441
9461
9471

9481
8491

(282/3)
(282)
9272
9282

9292
9302
9312
8352

9362
9372

1.848.813

1.848.813

539.313

539.313

3.383

1.417.352

1.417.352

145.106

145.106

7.049

653

21131
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C 614

RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTICIPATING

INTERESTS

Period

TRANSACTIONS WITH RELATED PARTIES OUTSIDE NORMAL MARKET CONDITIONS

Mention of such operations if they are material, stating the amount of these transactions, the nature of the
relationship with the related party and other informaticn about the transactions necessary for the
understanding of the financial position of the company:

Additional information

Aangezien er geen wettelijk kader bestaat om transacties buiten normale marktvoerwaarden {e identificeten, nemen we geen
informatie op onder deze toelichling.

22
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FINANCIAL RELATIONSHIPS WITH
Codes Period

DIRECTORS AND MANAGERS, INDIVIDUALS OR BODIES CORPORATE WHO CONTROL
THE ENTERPRISE WITHOUT BEING ASSOCIATED THEREWITH OR OTHER ENTERPRISES
CONTROLLED BY THESE PERSONS, OTHER ENTERPRISES CONTROLLED BY THE SUB
B. MENTIONED PERSONS WITHOUT BEING ASSOCIATED THEREWITH
Amounts receivable from these persons 9500

Congitions on amounts receivable
Guarantees provided in their favour 2501

Guarantees provided in their favour - Main condition
Other significant commitments undertaken in their favour 9502

Other significant commitments undertaken in their favotr - Main condition
Amount of direct and indirect remunerations and pensions, included in the income siatement, as
long as this disclosure does not concern exclusively or mainty, the situation of a single identifiable
person

To directors and MBNAGETS ..ot r e rir e e e s mrmae e o bes 12 eser s e e sbees e s ansas s ban s eaae s e aanns 9503

To former directors and former managers Q504

Codes Period

AUDITORS OR PEOPLE THEY ARE LINKED TO
Auditor's fees 9505 16.500
Fees for exceptional services or speciai missions executed in the company by the auditor

QOther attestation missions 95061

TaX CONSUIBNGY oottt e i rs e v et er s e £ e teu s os e 5o aes e e s e e e e et oo ab e mh e e e e e et 95062 5.290

Other missions external o the audit .. s e e 95063
Fees for exceptional services or special missions executed in the company by people
they are linked to ’

Other altestation MISSIDNG . i i v e e e e 95081

TAX CONSUIANCY i it e et et e e et e e ss e bt e s e e e ettt e et e e b s 95082

Other missions extemal tothe audit e EEUUOTUUPI 95083
Mention refated to article 133 paragraph & from the Companies Code

23131
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INFORMATION RELATING TO CONSOLIDATED ACCOUNTS

INFORMATION THAT MUST BE PROVIDED BY EACH COMPANY, THAT IS SUBJECT OF COMPANY LAW ON THE
CONSOLIDATED ANNUAL ACCOUNTS OF ENTERPRISES

“Fresterptise-has-craveupr-publiced-aconsoldated-anmust-stetement-of-seeotmteasnd-rmanegementreports

The enferprise has not published a consolidated annuaf statement of accounts and a management report, since it is exemnpt for this
obligation for the foliowing reason*

The enterprise and its subsidiaries on consolidated basis exceed not more than one of the limits mentioned in anl. 16 of Company
Law

The entarprise itself is a subsicdiary of an enterprise which does prepare and publish consolidated accounts, in which her yearly
statement of accounts is included”

If yes, justification of the compliance with all conditions for exemption set outin art. 113 par. 2 and 3 of Company Law:

HAVELLS MALTA LIMITED
MERCHANTSSTREET 167
VALLETTA

MALTA

Name, full address of the ragislered office and, for an enterpiise governed by Belgian Law, the company number of the parent
company preparing and publishing the consolidated accounts required:

HAVELLS MALTA LIMITED
MERCHANTS STREET 187
VALLETTA, Maita

INFORMATION TO DISCLOSE BY THE REPORTING ENTERPRISE BEING A SUBSIDIARY OR A JOINT SUBSIDIARY

Name, full address of the registered office and, for an enterprise governed by Belgian Law, the company number of the parent
company(ies) and {he speclification whether the parent company(ies) prepare{s} and publish{es) consclidated annual accounts in which
the annual accounts of the enterprise are included**

HAVELLS MALTA LIMITED
MERCHANTS STREEET 167
VALLETTA, Malta

The enterprise drawns up consolidated annual accounts data for the minor part of the enterprise

If the parent companylies) is {are) (an) enterprise(s) governed by foreign law disclose where the consolidated accounts can be
oblained™

HAVELLS MALTA LIMITER
MERCHANTS STREET 167
VALLETTTA, Malta

4

Delete where no appropriate,

** Where the accounts of the enterprise are consolidated at different levels, the information should be given for the
consolidated aggregate at the highest leve! on the one hand and the lowest level on the other hand of which the enterprise

is a subsidiary and for which consolidated accounts are prepared and published. 24134
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SOCIAL REPORT

Numbers of joint industrial commiltees which are competent for the enterprise:

STATEMENT OF THE PERSONS EMPLOYED

EMPLOYEES FOR WHOM THE COMPANY HAS SUBMITTED A DIMONA DECLARATION OR ARE RECORDED IN THE

GENERAL PERSONNEL REGISTER

During the period

Average number of employees

Partlime o e e

Number of hours actually worked
Full-time ...........oooe e RSO
Part-ime .o i e s e

TOMEE oottt e et bt rr e

Personne! costs
Full-ime e e
PBIIMIE i e st

TOIRL . v e e

Advantages i addifion (0 wages ...

During the previous period

" Average number of employees ...
Number of hours actually worked ...
Personnel oSt ..o e

Advantages in addition 1o Wages ...,

Codes Total 1. Men 2. Women
1901 33,7 24,3 9.4
1002 1.4 1.4
1003 34,8 24,3 10,5
1011 53671 39.224 14.447
1042 1.718 1.716
1013 55.387 39.224 16.163
1021 2596477 2.009.117 587.360
1022 58,195 58.105
1023 2654 672 2.009.117 545555
1033

Codes P. Total 1P, Men 2P. Wamen
1003 347 24,8 99
1013 54.343 39.755 14.588
1023 2.667.631 2.079.801 607.831
1033

25134
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At the closing date of the period
Number of employees

By nature of the employment contract
Contract for an indefinite period ... ...
Contract for a definile period ... e T
Cantract for the execution of a specifically assighed work
Replacement contract . ..o

According to the gender and by level of education
MBIE Lo e e

primary @GLCaHON ... ..o
secondary education ...
higher education (non-university) ............ceeene

university education ...

Female ..., RO
primary education ...
secondary education ., ..

higher education (non-universily) ...

LrHversity @aUCEHON ... e

By prefessional category
Management staff ... ...,
Employees ... e e s

WOIKErS .. e deeve e

2. Part-time 3. Totat in full-time
Codes 1. Fuli-time equivalents
105 34 38
110 34 34,8
111
112
13
120 24 24,0
1200
1201 14 14.0
1202 8.0
1203 20
121 10 10,8
1210
1211 38
1212 [ 6.0
1213 10
130
134 34 34.8
132
133
26131
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HIRED TEMPORARY STAFF AND PERSONNEL PLACED AT THE ENTERPRISE'S DHSPOSAL

1. Temporary 2. Persons placed
- . Codes personnel at the disposal
Daring the period of the enterprise
Average number of BMPIOYEES ... 150 0,2
Number of hours actually Worked ......coocvron i st 151 368
Charges of he @MErPrSE ... et e et e ne e e 152 10.843
TABLE OF PERSONNEL CHANGES DURING THE PERIOD
ENTRIES 1. Full-time 2. Parl-time 3. Total in full-time
Codes eguivalents
The number of eraployees far whom the company has
submitied 2 DIMONA declaration or are recorded in the .
personnel register during the financial year in the general 205 2 2,0
personnel register ...
By naiuré of the employment contract
Contract for an indefinite period ..o 210 1 1.0
Contract for a definite period ..o | 218 1 1.0
Contract for the execution of a specificaily asslgned work .. | 212
Replacement contfract ... 213
1. Full-time 2. Part-time 3. Totai in full-time
DEPARTURES Codes equivalents
The number of employees with a in the DIMONA
deciaration indicated or in the general personnet register
listed date of termination of the contract during the 305 1 1.0
FINANGIAI YRAL .o e s
By nature of the employment contract
Contract for an indefinite period ... e e e 310 1 1.0
Contract for a definife period ... 31
Contrast for the execution of a spedifically assigned work . 312
Replacement contract ..o i i e s 313
According to the reason for termination of the
employment contract
REHIBIMEN .ot ceersn i) 40
Unempioymen! with company altowance ... 341
Disnvissal 342
Other reason 343 1 1.0
Of which  the number of parsons who continue to
render seivices 10 the enterprise at jeast 350
hatf-time ot a self-employed basis ............
27131
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INFORMATION WITH REGARD TO TRAINING RECEIVED BY EMPLOYEES DURING THE PERIOD
Codes F !
Total number of officlal advanced prefessional training projects at Codes Male emae
company expense
Number of participating employess ... oo 5801 5811
Number of trainisg HOUNS ... s 5802 5812
COBIS 107 1hE COMPBANY o oottt et e coets et s e e e 5803 5813
of which gross costs directly finked {o the training .. 58031 58131
of which paid contributions and deposits in collective funds ... 58032 58132
of which received subsidies {fo be deducted)..........ocoviinieicen, 58033 58133
Total number of less official and unofficial advance professional
training projects at company expense
Number of participating @mployees ... 5821 5831
Number of frainig hoUrs (... i s 5822 5832
Costs fOr tNe COMPANY ..oooo et e e ey 5823 5833
Total number of initial professional training projects at company
expense
Number of participating @mMPIOYEES .........c.oiee v 5841 5851
Number of raining NOUFS ... it et rasier e rara et 5842 5852
Cost5 FOr the COMPANY ..ot eyt s 5843 5853
28131
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VALUATION RULES

{. Principle

The valuation rules are determined according to the provisions of chapter If of the Royat Decree of 30 January 2001 in implementation of
Company Law.

I respect of the reguirement of a true and fair view the valuation rules of this Decree shall be deviated from in the folfowing exceptional
cases:

Reasons for the deviation:

The efigcts of the deviation on assets and liabifities, financial position and the result before taxation of the enterprise are as follows;

The vatuation rules are (shanged)- (notchanged) in wording and application as compared to the preceding financiat period; if so, the
change related {o:

and has a (positive) (negative) effect on the result for the financial perfod before taxation to the amount of EUR.

The income statement  (is) (is not) significantly effected by income or charges relating {o a previous financlal period; If so,
the material effect results from:

The figures of the financial period are nat comparable with those of the preceding financial peried for the following reason:

{In crder to maintain comparability the figures of the preceding financial period are adjusted regarding to following reasons)
{To compare the annual aceounts of both financial periods involved foliowing information should be taken into account:

in absence of objective standards of appraisai following valuation of foresseable fiabilities, contingent losses and diminuations in
value is inevitably uncertain:

Other information necessary o give a true and fair view of the enferprise's liabilities, financial position and result:

2. Fixed assets

Formation expenses:
Formation expenses are charged against income except for following costs capitalised:

Reorganization costs; ]
The reorganization costs are {eapitatised (not capitalised) during the financial period; if so, this is justified as follows:

Intangible fixed assets:

The amount of intangible assets includes EUR research and development costs. Depreciation of these costs
and the depreciations for goodwill are charged over a period of (more than) (not more than) 5 years; if more than 5 years the period
involved is justified as follows ;

Tangibte fixed assets:
During the financial period the fangible assets (a#6) {are not) revalued; if so, the revaluation if justified are as follows:

2931

29



18819

| nro | 0871022 58¢ _, e7

VALUATION RULES

Depreciation recorded during the financial period:

Method Basis Depreciation rate
S (straightiine) NR (not revalued)
Assets R (reducing balance) R (revalued) Prhilr;»cipal cosis Anc_illary costs
0 (other) in. - Max. Min, - Max.
1. Formation expenses
2. Intangible tixed asseis
3. Buildings*
4. Piant, machinery and equipments *
§, Vehicles®
6. Office furniture *
MEUBILAIR 8 NR 10,00 - 33,00 0,60- 0,00
7. Other tangible fixed assets
OVERIGE MATERIELE VASTE ACTIVA B NR 10,00 - 25,00 0,00-0,00

' including leased assels wich should be disclosed on a separale line.

Tax deductible accelerated depreciation in excess of depreciation based on economic circumstances:
- amount for the financial peciod: . EUR.

- cumuiative amount regarding {angible assets acquired as of the financial period beginning after December 31, 1983

Financial fixed assets:
During the financial period investments (are) (are not) revalued; if so, the revaluation is justified as follows:

3. Current assets

Inventories:
tnventories are valued al  acquisition cost determined according to the method ({te be disclosed} of the weighted average price
method, Fifo, Lifo, by identifying individually the price of each element or by the lower market value

1. Raw materials and consumabies:
FIFO

2. Work in progress - finished goods:

3. Goods purchased for resale:
FIFO

4. Immovable property intended for sale:

Products:
- Production cosis (include) {do not include) costs that are anly indirectly attributable (o the product,
- Prodtiction costs of stock and work in progress the production of which exceeds more than one year (includes) (does nofinciude)

on capital borrowed to finance the production.”
Stocks total valued at markat value amount to % of its book value at the end of the financial period.
{This information is only required in the event of a substantial diffsrence).

Contracts in pragress:
Confracts in progress are valued  (at production cost)

{at production cost increased by a portion of the profit according to the state of completion of the contract).

30
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VALUATION RULES
4. Liabilities

Debts;

Liabilities -fnelsde} {do not include) fong-term debts, bearing no interesis or at an unusual low interest; if so, a discount

(has) (has not) been recognised and capitalised.

Forelgn currencies:
Debts, izbililies and commitments denominated in foreign currencies are transiated in EUR  using following criteria:

Exchange differences have heen disclosed in the annual accounts as follows:

L.easing agreements:

Concerning the rights to use property not capitalised  (art. 102, § 1 of the Royal Decree of 30 January 2001 in implementation of
Gompany Law}, consideration and rental refating to the financlal period if the leased immovable property,

amount to: EUR.

3131
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