- Results on the 30th of June 2017 -




BALANCE SHEET (IN €)

[ASSETS 30/06/2017 31/12/2016 Difference
[F!XED ASSETS 20/28 2.422.143.861,89 2.368.908.149,22 53 235 712,67
Intangible fixed assets 21 16 066 571,71 16 348 767,66 - 282 195,95
Tangible fixed assets 22127 2 394 108 454,85 2 340 590 141,23 53 518 313,62
Land and buildings 22 116 954 466,41 117 914 180,57 -959724,16
Plant, machinery and equipment 23 2 205 371 361,02 2173 452 488,37 31918 872,65
Furniture and vehicles 24 2 648 383,62 2812 733,53 - 164 349,91
Other tangible fixed assels 26 0,00 0,00 0,00
Assets under construction and advance payments 27 69 134 243,80 46 410 728,76 22723 515,04
Financial fixed assets 28 11 968 835,33 11 969 240,33 - 405,00
Affiliated enterprises 2801 4102 477,12 4102 477,12 0,00
Participating interests 280 4102 477,12 4102 477,12 0,00
Other enterprises linked by participating interests 28213 7 483 108,88 7 483 108,88 0,00
Participating interests 282 7 483 108,88 7 483 108,88 0,00
Other financial assels 284/8 383 249,33 383 654,33 - 405,00
Shares 284 125 813,67 125 813,67 0,00
Amounts receivable and cash quarantees 285/8 257 435,66 257 840,66 - 405,00
CURRENT ASSETS 29/58 265 874 878,23 269 754 839,38 -3879 961,15
Amounts receivable after more than one year 29 0,00 0,00 0,00
Other amounts receivable 291 0,00 0,00 0,00
Stocks and contracts in progress 3 10 801 272,95 11613 853,72 - 812 580,77
Stocks 30/36 4763 622,28 4 768 660,98 -5038,70
Raw materials and consumables 30/31 4763 622,28 4 768 660,98 -5038,70
Contracts in progress 37 6 037 650,67 6 845 192,74 - 807 542,07
Amounts receivable within one year 40/41 140 380 515,37 134 648 935,29 5731 580,08
Trade debtors 40 97 107 918,68 92 024 854,76 5 083 063,92
Other amounts receivable 41 43 272 596,69 42 624 080,53 648 516,16
Current investments 50/53 0,00 0,00 0,00
Cash at bank and in hand 54/58 764 890,27 1472 465,38 -707 575,11
Deferred charges and accrued income 490/1 113 928 199,64 122 019 584,99 -8 091 385,35
TOTAL ASSETS 20/58 2.688.018.740,12 2.638.662.988,60 49 355 751,52
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[LIABILITIES
[EQuiTy 10115
Capital 10
Issued capital 100
Uncalled capital (-) 101
Share premium account "
Revaluation surpluses 12
Reserves 13
Legal reserves 130
Reserves not available 131
Other 1311
Available reserves 133
Accumulated profits (losses) 14
Investment grants 15
| PROVISIONS AND DEFERRED TAXES 16
|AMOUNTS PAYABLE 17/49
Amounts payable after more than one year 17
Financial debts 170/4
Credit institutions 173
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Andvances received on contracts in progress 176
Other amounts payable 178/9
Amounts payable within one year 42/48

Current portion of amounts payable after more than one year falling 42
due within one year
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Credit institutions 430/8
Other loans 439
Suppliers 440/4

Andvances received on contracts in progress 48
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INCOME STATEMENT (IN €)

30/06/2017 30/06/2016 Difference
OPERATING INCOME 70/74 246 538 551,30 222 738 944,14 23 799 607,16
Turnover 70 217 301 871,03 196 135 440,41 21 166 430,62
Stocks of finished goods and work and contracts in progress: 71 - 807 542,07 1280 851,69 -2 088 393,76
increase (decrease) (+)/(-)
Own work capitalised 72 16 424 399,26 12 027 943,09 4 396 456,17
Other operating income 74 13 619 823,08 13 294 708,95 325 114,13
Non-recurring operating income 76A 0,00 0,00 0,00
OPERATING CHARGES 60/64 223790 391,44 203 299 798,07 20 490 593,37
Raw materials, consumables 60 124 590 929,22 111 591 162,47 12 999 766,75
Services and other goods 61 28 661 307,54 27 186 864,48 1474 443,06
Remuneration, social security costs and pensions 62 29 483 669,64 28 555 414,97 928 254,67
Depreciation of and other amounts written off formation expenses, 630 30 366 484,35 29 107 484,23 1259 000,12
intangible and tangible fixed assets
Amounts written off stocks, contracts in progress and trade 631/4 -22 496,43 -1 870 672,80 1848 176,37
debtors: appropriations (uses and write-backs) (+)/(-)
Provisions for liabilities and charges: 635/7 2 034 550,49 27 370,22 2 007 180,27
appropriations (uses and write-backs)) (+)/(-)
Other operating charges 640/8 6 914 759,63 8 100 528,01 -1 185 768,38
Non-recurring operating charges 66A 1761 187,00 601 646,49 1159 540,51
IOPERATING PROFIT 9901 22 748 159,86 19 439 146,07 3309 013,79]
FINANCIAL INCOME 75 2416 683,21 2 811 774,07 - 395 090,86|
Income from financial fixed assets 750 675 284,08 688 107,67 - 12 823,59
Income from current assets 751 10 481,82 290 031,68 - 279 549,86
Other financial income 75219 173091731 1 833634,72 -102 717,41
|FINANCIAL CHARGES 65 16 218 755,91 15 345 061,63 873 694,28
Debt charges 650 15 685 131,73 15216 802,60 468 329,13
Other financial charges 652/9 533 624,18 128 259,03 405 365,15
IGAIN FOR THE PERIOD BEFORE TAXES 9902 8 946 087,16 6 905 858,51 2040 228, 65|
[iINncoME TAXES 67/77 183 000,00 175 000,00 8 000,00 |
IEAIN OF THE PERIOD 8763 087,16 6 730 858,51 2032 228,65]




ANALYTICAL ACCOUNTS OF THE DRINKING WATER ACTIVITY (IN €)

(1) (2) (1)-(2)
30/06/2017 30/06/2016 Difference
OPERATING INCOME 153.526.685,28 139.576.009,01 13.950.676,27
Turnover 133.530.178,29 121.594.812,69 11.935.365,60
Sales of drinking water to distribution customers 67.695.829,00 60.342.951,34 7.352.877,66
Sales of water to third parties 7.966.442,22 6.434.496,07 1.531.946,15
Contribution of supramunicipal sewerage 33.990.774,01 32.510.848,23 1.479.925,78
Contribution of municipal sewerage (contracts) 13.927.448,81 12.849.715,33 1.077.733,48
Services 9.949.684,25 9.456.801,72 492.882 53
Stocks of finished goods and work and contracts in progress: increase (decrease)
(+)/(=) 10.582.319,84 8.500.591,57 2.081.728,27
Other operating income 9.414.187,15 9.480.604,75 -66.417,60
|OPERATING CHARGES 136.459.328,38 126.012.118,08 10.447.210,30
Raw materials, consumables 90.041.309,83 82.943.185,81 7.098.124,02
Purchase of water 23.379.747,32 21.924.943,21 1.454.804,11
Costs of Aquafin (supramunicipal) 42.178.596,55 40.201.955,58 1.976.640,97
Costs of municipal sewerage contracts 13.834.910,88 12.645.981,39 1.188.929,49
Other 10.648.055,08 8.170.305,63 2.477.749,45
Services and other goods 11.020.573,42 11.056.649,28 -36.075,86
Remuneration, social security costs and pensions 15.033.565,02 14.825.809,70 207.755,32
Depreciation of and other amounts written off formation expenses, intangible and
tangible fixed assets 10.828.260,56 10.798.172,23 30.088,33
Amounts written off stocks, contracts in progress and trade debtors: Appropriations
(write-backs) (+)/(-) -22.492,24 -1.871.815,17 1.849.322,93
Provisions for liabilities and chargs: Appropriations (uses and write-backs) (+)/(-) 1.485.166,96 203.618.54 1.281.548,42
Other operating charges 6.412.181,88 7.553.807,69 -1.141.625,81
Non-recurring operating charges 1.660.762,95 502.690,00 1.168.072,95
| OPERATING PROFIT 17.067.356,90 13.563.890,93 3. 503.465,97—|
|FJ'NANCIAL INCOME 45.276,86 50.014,36 -4.737,50 |
Other financial income 45.276,86 50.014,36 -4.737,50
IF!NANCIAL COSTS 5.940.867,65 5.687.996,06 252.871,59 |
Debt charges 5.840.978,47 5.672.123,08 168.855,39
Other financial charges 99.889,18 15.872,98 84.016,20
GAIN FOR THE PERIOD BEFORE REPARTITION OF OVERHEAD SERVICES
AND BEFORE TAXES 11.171.766,11 7.925.909,23 3.245.856,88
IREPARTITION OF OVERHEAD SERVICES 7.688.959,53 7.500.617,11 188.342,42
IGAJ‘N FOR THE PERIOD BEFORE TAXES 3.482.806,58 425.292,12 3.057.514,46 |
[INcOME TAXES 0,00 0,00 0,00
IGA!N OF THE PERIOD 3.482.806,58 425.292,12 3.057.514,46 l




ANALYTICAL ACCOUNTS OF THE SEWERAGE ACTIVITY (IN €)

(1) (2) (1)-(2)
30/06/2017 30/06/2016 Difference
| OPERATING INCOME 43.478.011,81  42.271.339,74 1.206.672,07 |
Turnover 38.772.226,17 38.146.496,26 625.729,91
Stocks of finished goods and work and contracts in progress: increase
(decrease) (+)/(-) 4.561.478,99 3.933.638,25 627.840,74
Other operating income 144.306,65 191.205,23 -46.898,58
la’ERATING CHARGES 31.705.881,52 30.281.961,81 1.423.919,71
Raw materials, consumables 10.836.135,70 10.759.566,02 76.569,68
Services and other goods 2.877.336,14 2.668.842,84 208.493,30
Remuneration, social security costs and pensions 3.120.350,03 3.369.992,67 -249.642 64
Depreciation of and other amounts written off formation expenses,
intangible and tangible fixed assets 13.469.529,57 13.218.420,33 251.109,24
Provisions for liabilities and charges: Appropriations (uses and write-
backs)(+)/(-) 1.021.212,48 -46.940,88 1.068.153,36
Other operating charges 280.893,55 213.124,34 67.769,21
Non-recurring operating charges 100.424,05 98.956,49 1.467,56
|OPERATING PROFIT 11.772.130,29 11.989.377,93 -217.247,64 |
| FINANCIAL INCOME 1.677.061,29 1.769.599,24 -92.537,95 |
Other financial income 1.677.061,29 1.769.599,24 -92.537,95
|FlNANCIAL COSTS 7.121.005,98 6.431.174,37 689.831,61 J
Debt charges 6.729.363,10 6.345.590,60 383.772,50
Other financial charges 391.642,88 85.583,77 306.059,11
GAIN FOR THE PERIOD BEFORE REPARTITION OF OVERHEAD
SERVICES AND BEFORE TAXES 6.328.185,60 7.327.802,80 -999.617,20
|REPARTITION OF OVERHEAD SERVICES 1.047.905,02 1.022,236,41 25.668,61
|GAIN FOR THE PERIOD BEFORE TAXES 5.280.280,58 6.305.566,39 -1.025.285,81
|INCOME TAXES 0,00 0,00 0,00 |
|GAIN OF THE PERIOD 5.280.280,58 6.305.566,39 -1.025.285,81 |




ANALYTICAL ACCOUNTS OF THE SECONDARY ACTIVITY (IN €)

(1) (2) (1)-(2)
30/06/2017 30/06/2016 Difference
|?.)PERATING INCOME 22.362.669,30 20.182.312,26 2.180.357,04 |
Turnover 19.221.119,90 17.423.424,95 1.797.694,95
Stocks of finished goods and work and contracts in progress: increase
(decrease) (+)/(-) 428.212,09 400.589,62 27.622,47
Other operating income 2.713.337,31 2.358.297,69 355.039,62
IOPERA TING CHARGES 20.106.825,06 18.077.395,11 2. 029.429,95—|
Raw materials, consumables 1.945.106,45 1.757.899,19 187.207,26
Services and other goods 11.320.689,23 10.341.488,62 979.200,61
Remuneration, social security costs and pensions 3.074.307,77 2.597.681,65 476.626,12
Depreciation of and other amounts written off formation expenses, intangible
and tangible fixed assets 3.752.264,02 3.310.896,58 441.367,44
Amounts written off stocks, contracts in progress and trade debtors:
Appropriations (write-backs) 0,00 0,00 0,00
Other operating charges 14.457 59 69.429,07 -54.971,48
Non-recurring operating charges 0,00
|oPERATING PROFIT 2.255.844,24 2.104.917,15 150.927,09 |
|FINANCIAL INCOME 0,00 0,00 0,00 |
|FINANCIAL COSTS 1.781.355,72 1.670.657,18 110.698,54 l
Debt charges 1.769.699,62 1.659.010,78 110.688,84
Other financial charges 11.656,10 11.646,40 9,70
GAIN FOR THE PERIOD BEFORE REPARTITION OF OVERHEAD
SERVICES AND BEFORE TAXES 474.488,52 434.259,97 40.228,55
|REPARTITION OF OVERHEAD SERVICES 474.488,52 434.259,97 40.228,55
IGA!N FOR THE PERIOD BEFORE TAXES 0,00 0,00 0,00
IJNCOME TAXES 0,00 0,00 0,00 I
|GAIN OF THE PERIOD 0,00 0,00 0,00 |




ANALYTICAL ACCOUNTS OF THE ROAD ACTIVITY (IN €)

(1)

(2)

(1}-(2)

30/06/2017 30/06/2016 Difference
[OPERATING INCOME 1.465.072 51 1.258.915,06 206.157,45 |
Turnover 1.062.850,52 1.156.376,65 -103.826,13
Stocks of finished goods and work and contracts in progress: increase
(decrease) (+}/(-) 406.111,39 102.538,41 303.572,98
Other operating income 6.410,60 0,00
| OPERATING CHARGES 1.127.332,20 1.008.141,44 119.150,76
Raw materials, consumables 296.847,93 499.469,40 -202.621,47
Services and other goods 562.860,74 300.037,73 253.823,01
Depreciation of and other amounts written off formation expenses,
intangibie and tangible fixed assets 267.623,53 199.634,31 67.989,22
IOPERATING INCOME 337.740,31 250.773,62 86.966,69 E
|FINANCIAL INCOME 0,00 0,00 0,00 |
IFINANC!AL COSTS 224.586,63 171.805,89 52.780,74 |
Debt charges 224.586,63 171.805,89 52.780,74
GAIN FOR TRE PERIOD BEFORE REPARTITION OF OVERHEAD
SERVICES AND BEFORE TAXES 113.153,68 78.967,73 34.185,95
REPARTITION OF OVERHEAD SERVICES 113.153,68 78.967,73 34.185,95
GAIN OF THE PERIOD BEFORE REPARTITION OF QVERHEAD
SERVICES 0,00 0,00 0,00
|GAIN FOR THE PERIOD BEFORE TAXES 0,00 0,00 0,00 |
|INCOME TAXES 0,00 0,00 0,00 |
|GAIN OF THE PERIOD 0,00 0,00 0,00 I




ANALYTICAL ACCOUNTS OF THE ADDITIONAL SERVICES (IN €)

(1) (2) (1)-(2)
30/06/2017 30/06/2016 Difference

E)PERA TING INCOME 2.660.262,56 3.304.680,48 -644.417,92 |

Turnover 2.902.035,44 3.178.260,17 -276.224,73

Stocks of finished goods and work and contracts in progress: increase

(decrease) (+)/(-) -241.772,88 126.420,31 -368.193,19
IOPERA TING CHARGES 2.660.262,56 3.304.680,48 -644.417,92 I

Raw materials, consumables 2.660.262,56 3.304.680,48 -644.417,92
[GAIN ON ORDINARY ACTIVITIES BEFORE TAXES 0,00 0,00 0,00]
|FINANCIAL INCOME 0,00 0,00 0,00 |
|FINANCIAL cOSTS 0,00 0,00 0,00]
[GAIN FOR THE PERIOD BEFORE TAXES 0,00 0,00 0,00 ]
[INcomE TAXES 0,00 0,00 0,00)
IGAIN OF THE PERIOD 0,00 0,00 0,00I




ANALYTICAL ACCOUNTS OF THE OVERHEAD SERVICES (IN €)

(1)

(2)

(1)-(2)

30/06/2017 30/06/2016 Difference
OPERATING INCOME 25.062.768,33 17.933.601,37 7.129.166,96 |
Turnover 23.840.679,20 16.423.983,46 7.416.695,74
Drinking water 6.164.931,88 6.054.515,77 110.416,11
Services 17.675.747,32 10.369.467,69 7.306.279,63
Stocks of finished goods and work and contracts in progress: increase
(decrease) (+)/(-) -119.492,24 245.016,62 -364.508,86
Other operating income 1.341.581,37 1.264.601,29 76.980,08
|OPERATING CHARGES 34.091.448,45 26.738.762,50 7.352.685,95
Raw materials, consumables 20.849.176,14 14.017.772,27 6.831.403,87
Drinking water 6.164.931,88 6.054.515,76 110.416,12
Other 14.684.244,26 7.963.256,51 6.720.987,75
Services and other goods 3.202.625,35 3.242.696,66 -40.071,31
Remuneration, social security costs and pensions 8.255.446,82 7.761.930,95 493.515,87
Depreciation of and other amounts written off formation expenses, intangible
and tangible fixed assets 2.048.8086,67 1.580.360,78 468.445,89
Amounts written off stocks, contracts in progress and trade debtors:
Appropriations (write-backs) (+)/(-) -4.19 1.142,37 -1.146,56
Provisions for liabilities and charges: Appropriations (uses and write-backs)
(+)() -471.828,95 -129.307,44 -342.521,51
Other operating charges 207.226,61 264.166,91 -56.940,30
|oPERATING INCOME -9.028.680,12  -8.805.161,13 -223.518,99 |
|FJ'NANCIAL INCOME 694.345,06 992.160,47 -297.815,41 |
Income from financial fixed assets 675.284,08 688.107,67 -12.823,59
Income from current assets 10.481,82 290.031,68 -279.549,86
Other financial income 8.579,16 14.021,12 -5.441,96
FINANCIAL COSTS 1.150.939,93 1.383.428,13 -232.488,20
Debt charges 1.120.503,91 1.368.272,25 -247.768,34
Other financial charges 30.436,02 15.155,88 16.280,14
IQSS ON ORDINARY ACTIVITIES BEFORE TAXES -9.485.274,99 -9.196.428,79 -288.846,20 |
IINCOME TAXES 183.000,00 175.000,00 8.000,00 l
|LOSS OF THE PERIOD BEFORE REPARTITION OF OVERHEAD SERVICES -9.668.274,99 -9.371.428,79 -296.846,20 |
|SHARE OF THIRD PARTIES IN OVERHEAD SERVICES -343.768,24 -335.347,57 -8.420,67 |
|GA!N OF THE PERIOD BEFORE REPARTITION TO OTHER ACTIVITIES -9.324.506,75 -9.036.081,22 -288.425,53 |
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Statutory auditor’s report on review of interim financial information of
Tussengemeentelijke Maatschappij der Vlaanderen voor Watervoorziening CVBA as
of June 30, 2017
VAT BE0200.068.636 - RPR Gent

Introduction

We have reviewed the accompanying balance sheet of Tussengemeentelijke Maatschappij der
Vlaanderen voor Watervoorziening CVBA as of June 30, 2017 and the related statement of
income for the six-month period then ended. Management is responsible for the preparation
and presentation of this interim financial information in accordance with Belgian Generally
Accepted Accounting Principles. Our responsibility is to express a conclusion on this interim
financial information based on our review.

Scope of Review

We conducted our review in accordance ‘with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity.” A review of interim financial information consists of making Inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with International Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial information is not prepared, in all material respects, in
accordance with Belgian Generally Accepted Accounting Principles.

Other matters

Without detracting from the conclusion expressed above, we draw your attention to the fact
that T.M.V.W. has received the decision from the Dienst voorafgaandelijke Beslissingen (Service
prior Decisions) being that the Company can remain subjected to the tax on non-profit
corporations under the condition that the amount of the other debts of 15,3 million EUR needs
to be incorporated in the capital.

J-B de Ghellincklaan 21 www.figurad.be
9051 GENT (ST.-DENDIS-WESTREM) audit@figurad.be
Tel + 32 9 243 60 20 BTW BE 0423 109 644
Fax +329221 1275 Bank KBC 737-0175571-44

burgerijke vennootschap die de rechtsvorm van een BVBA heeft aangenomen - société civile ayant emprunté la forme d'une SPRL
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We also draw attention to the fact that the Company must still execute the cooperation
agreement between the Flemish Region, the Walloon Region and the Brussels Capital Region
relating to cross-regional inter-municipal companies. This not only means that the inter-
municipal company TMVW must be converted into an inter-municipal co-operation, but that it
will also be restructured. This restructuring has been executed in part, but has yet to be
confirmed by the extraordinary general assembly.

Sint-Denijs-Westrem, October 25, 2017

Figurad Registered Auditors BVBA
Statutory Auditor
Represented by

o

Tim Van Hullebusch
Partner
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