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40 1 |EUR
NAT. |Date of deposit Nr. p. | E. [ b. | CORRECTION F 1.1

ANNUAL AGCOUNTS IN EUROS (2 decimals)

NAME: T Y et oot ee e s e ee s e e e e s bt es AR RO R RS R
Legal form: ......... Cooperative,company, With Bmited HADIMIY . . ...o.ccoooeee ettt bbb et
AAress: . SIOPSIBEE oot ee oo eA b s bbb b ea st s RS Nrs T BOX i
Postal code: ... 9000 ... MUNIGIDAIY: BOII et e bbb
CoUNTY: ... BEIGIUIY ettt et e d s bR R LR
Register of legal persons - GOMMErcial COUTE: . ......ccmmermrermsseaaaen Gent, Division Genl .o
WahSite"] . WIWWLTAIYS.DE | e et a bR R RS s
Company number BF 0200.068.636 |
DATE 10 07 j 2012 of deposit of the memorandum of assaciation OR of the most recent document mentioning

the date of publication of the memorandum of association and of the act amending the articles of association.

ANNUAL ACCOUNTS approved by the genaral meeting of [ 77,04 ;2016 |
regarding the period from [ o101 / 2014 | 0o | 31712 1 2014 |

Precedingpériodfrom I Gty 01 1 2013 | to [ 31; 12} 2013 |

The amounts for the preceding period are 4}t identical to the ones previously published.

COMPLETE LIST with name, surnames, profession, address (street, number, postal code and municipality) and position within the
company, of the DIRECTORS, BUSINESS MANAGERS AND AUDITORS ’

Mariine DE REGGE Chairman of the board of directors

p/a Botermarkt 1, 9000 Gent, Belgium 21/06/2013 - 21/06/2019

Frank BRUGGEMAN Vice-chairman of the board of directors
Maurice Salzmanniaan 32, 9060 Zelzate, Belgium 21/06/2013 - 21/06/2019

Jan FOULON Vice-chairman of the board of directors
Noordstraat 2 box C, 9600 Ronse, Belgium 21/06/2013 - 21/06/2019

Etienne SCHOUPPE Vice-chairman of the board of directors
Kerselarenfaan 17, 1770 Liedekerke, Belgium 21/06/2013 - 21/06/2018

Resul TAPMAZ Vice-chairman of the board of directors
p/a Botermarkt 1, 9000 Gent, Belgium 21/06/2013 - 21/06/2019

Danigé! TERMONT Vice-chairman of the board of direcfors
p/a Botermarkt 1, 9000 Gent, Belgium 21/06/2013 - 21/06/2019

Are attached to these annual accounts: Management report, Accounfanits report

Total number of pages deposited: ........ 8. Numbers of sections of the standard form not deposited bacause they serve no usefli
purpose; ... 5.7,.8.24.834.8.35 852 58 518, 5.17.2 s
Ludy MODDERIE Signature
general manager {name and position)
Optional infarmation. OCRY002

Strike out what is not applicable.




[ Nr. | BE0200.068.636 | CORRECTION

F11]

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continusd)

Geert VERSNICK
Gouvernementsiraat 1, 9000 Genf, Belgium

Ferry COMHAIR
Wilgenstraat 11, 9840 De Pinte, Belgium

Marc DE BUCK
Paddenpoelhof 8, 9800 Deinze, Belgium

Dirk DE FAUW
pfa Ruddersvoorde 4, 8000 Brugge, Belgium

Jan DE KEYSER
Leegtestraat 76, 8020 Qostkamp, Belgium

Lieven DEHANDSCHUTTER
Mercatorstraat 182, 9100 Sint-Nikiaas, Belgium

Denis DIERICK
Muntekoufer 3, 9890 Gavere, Belgium

Leen DIERICK
Hekkestraat 47, 9200 Dendermonde, Belgium

Martine GYSSELS
Kloosterstraat 1, 9930 Zomergem, Belgium

Dirk HOLEMANS
Drongenstationstraat 13, 9031 Drongen, Belgium

Boudewiin LALOO
p/a Burg 12, 8000 Brugge, Belgium

Renaat LANDUYT
p/a Burg 12, 8000 Brugge, Belgium

Vincianne LEGROS
Rue Anseroeul 42, 7750 Momt-de-I'Enclus, Belgium

Mirella LIMPENS
p/a Moriaanstraat 11, 9660 Brakel, Belgium

Dirk LODEWIJK
Kleemputtenstraat 88, 1770 Liedekerke, Belgium

Ludavicus MONSET
Franchommelaan 38 box 501, 8370 Blankenberge, Belgium

Philip PIERINS
Astridiaan 364, 8310 Sint-Kruis (Brugge), Belgium

Dirk PIETERS
Groeningenstraat 8, 1500 Halle, Belgium

Amne SCHIETTECATTE
Houtemlaan 15, 8000 Gent, Belgium

Jurgen SOETENS
pla Nieuwsiraat 19, 9570 Lierde, Belgium

Sami SOUGUIR
Wallekensstraat 32, 9051 Sint-Denijs-Westrem, Belgium

Niels TAS
A. Van Stappenstraat 2, 9200 Dendermonde, Belgium

Vice-chairman of the board of directors

21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 ~ 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

- Director

21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2018

Director
21/06/2013 - 21/06/2018

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 ~ 21/06/2019

Direcfor
21/06/2013 - 21/06/2019

Direcfor
21/06/2013 - 21/06/2019

Direcfor
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

First- F2015- 2/ 55




[ Nr. | BE 0200.068.636 | CORRECTION F1.1]

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)

llse UYTTERSFPROT
Kaalbergstraat 8, 9310 Moorsel, Belgium

Dirle VAN MELKEBEKE
Goezestraat 5, 9551 Ressegem, Belgium

Sas VAN ROUVEROILS
Losweg 42, 9030 Mariakerke (Gent), Belgium

Jean VANDECASTEELE
Kievitstraal 16, 8400 Qostende, Belgium

Sofie VERMEERSCH
Brugstraat 73, 9880 Aaifer, Belgium

Filip WATTEEUW
p/a Botermarkt 1, 3000 Gent, Belgium

Elke ZELDERLOOQ
Neerstraat 27, 1700 Dilbeek, Belgium

Christophe PEETERS
pfa Botermarkt 1, 9000 Gent, Belgium
Membership nr.. n/a

Hedwin DE CLERCQ
Leinstraat 78, 9660 Brakel, Belgium
Membership mr.. n/a

Marc DE LAT
Gentsaestesnwag 157, 9420 Erpe-Mers, Belgium
Membership nr.. n/a

Chantal DE VRIESE
Baroh de Gieylaan 145, 9840 De Pinte, Belgium
Membership nr.: n/a

Litc DECONINCK
Bergensesteenweg 36, 1600 Sint-Pieters-L.asuw, Belgium
Membership nr.; n/a

Franky DEMON
p/a Costmeers 17, 8000 Brugge, Belgium
Membership nr.: n/a

Yves DESWAENE
Dorp-West 95, 9080 Lochristi, Belgium
Membership nr.: n/a

Karine FACK
Leaghelsing 2 box A, 9230 Welteren, Belgium
Membership nr.: n/a

Bruno MATTHYS
Sint-Denijstaan 76, 9000 Genl, Belgium
Membership nr.: rn/a

Yves MIRCIR
Violierenfaan 61, 8400 Qostends, Belgium
Membership nr.; n/a

Koen VAN ELSEN
Groenstraat 17, 1730 Asse, Belgium
Membership nr.. nfa

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
24/10/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Chair of statufory auditors
21/06/2013 - 21/06/2019

Audifor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Audifor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2018

Auditor
20/06/2014 - 21/06/2019

First - F2015-3/55




[ Nr. | BE 0200068636 | CORRECTION F1.1]

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)

Caroline VAN PETEGHEM Auditor
Bouwmeestersstraat 110, 9040 Sinf-Amandsberg, Belgiutn 21/06/2013 - 21/06/2019
Membership nr.. nfa

Frederik VANDENBOSSCHE Auditor

Jain van Nassaustraat 81, 9600 Ronse, Belgium 20/06/2014 - 21/06/2019
Membership nr.: n/a

Blijde VERCAMER Auditor

Magerhoek 24 box A, 9070 Destelbergen, Belgium 21/06/2013 - 21/06/2019
Membership nr.: n/a

Francis VERMEIREN Auditor

Maria Dallaan 30, 1930 Zaventem, Belgium 21/06/2013 - 21/06/20189
Membership .. n/a

Bertrand VRIJENS Audifor

Hollebeekstraat 4, 9820 Merelbeke, Belgium 24/06/2013 - 21/06/2018
Membership nr.. n/a

PVMD BEDRIJFSREVISOREN BVCV Auditor

Nr.: BE 0471.089.804 21/06/2013 - 17/06/2018

Rue de I'Yser 207, 4430 Ans, Belgium
Membership nr.; B00416

Represented by:

Lieven DELVA

(bedriifsrevisor)

Gustaaf Callierfaan 238, 9000 Gent, Belgitm
Membership nr.. AD0539

First - F2015-4 /55




[ Nr. | BE0200.068.636 | CORRECTION F1.2

DECLARATION REGARDING A COMPLIMENTARY REVIEW OR CORRECTION ASSIGNMENT

The managing board deciares that no audit or correction assignment has been given to a person who was not authorised to do sa by
law, pursuant to art. 34 and 37 of the law of 22th April 1999 concerning accounting and tax professions.

The annual accounts W% / were not” audited or corrected by an external accountant or by a company auditor who is not the statutory
auditor.

If affirmative, mention hereafter; name, surnames, profession, address of each external accountant or company auditor and his
membership number with his Institute as well as the natare of his assignment:

A. Bookkeeping of the enterprise”,

B. Preparing the annual accounts™,

C. Auditing the annual accounts and/or

D. Correcting the annual accounts.

If the tasks mentioned under A. or B. are executed by certified accountants or certified bookkeepers - tax specialists, you can mention
hereafter: hame, surnames, profession, address of each certified accountant or certified bookkeeper - tax specialist and the nature of
his assignment.

Nature of the
Name, surnames, profession and address Number assignment
{A, B, C andfor D)

¥ Strike out what s not applicable.
** Optiohal information.

First- F2015-5/55




BE 0200.068.636 | CORRECTION

[ F2.1]

[N |

BALANCE SHEET AFTER APPROPRIATION

Disct.

ASSETS

FIXED ASSETS . oevieiiieiieieeeciec ettt s
Formation @Xpenses ...........ccccoonicineinmmiccie s e 5.1
Intangible fixed aSSets ..o 52

Tangible fixed asses . 53
Land and buildings ...
Plant, machinery and equipment ...
Furniture and vehicles ...
Leasing and similar righfs ...
Other tangible fixed assets ..o

Assets under construction and advance payments ..............
54/

Financial fixed aSSets .......ocooooioeeeiee e 5.5.1
Affiliated enterpriSes . e 5.14
Participating interests ..o
AMOUNES recaIVADIE ..o
Other enterprises linked by participating interests ................ 5.14
Participating interests !
Amounts receivable ...
Other financial assets ...
L =] (= TN PSS FU SR PN
Amounts receivable and cash guarantees ..o

CURRENT ASSETS oooviiviriereemecene e ree e ce b

Amounts receivable after more than one year ......................
Trade deblors ......oooiiiioiimirrrr e
Other amounts receivable ... e

Stocks and contracts in progress ..o
SHOOKS oo iee et s
Raw materials and consumables ...
WWOTK i PrOgIESS wooveooe e iee e
Finished goods ..o
Goads purchased forresale ...
Immovable property intended for sale ...
Advance payments ...
Contracts in Progress ..o

Amounts receivable withinoneyear ...
Trade GeblOTS ..ot e
Other amounts receivable ........cccvvvrvv e s

Current INVESIMEBNES ...ttt 5.6
OWN ShAIES o et
Other INVASEMENTIS ..o e ee e

Cashatbankandinhand ...

Deferred charges and accrued income ..o 5.6
TOTAL ASSETS ..o

Codes Period Preceding period
20/28 2.263.902.942,10 2.131.455.726,52
20 ] e b e
21 10.750.316,31 11.771.923,73
22127 2.238.405.622,46 2.108.112.140,58
22 106.479.704,81 86.540.012,19
23 2.077.687.296,49 1.960.654.450,30
24 1.508.618,47 1.889.632,36
25 1 e | e
26 | e | i
27 52.829.902,69 59.028.045,73
28 14.747.103,33 11.571.662,21
280N 3.102.355,12 | e
280 310235512 |

281 | i
28213 11.277.008,88 11.277.008,88
282 11.277.008,88 11.277.008,88

283 ] i
284/8 367.739,33 294.653,33
284 125.813,67 52.727,67
285/8 241.925,66 241.925,66
29/58 235.711.532,00 240.904.750,20
29 4.951.293,95 4.658.643,95
290 | e | e
291 4.951.293,95 4.658.643,95

3 10.219.366,07 14.132.785,07
30136 4.061.141,63 3.796.515,91
30131 4.061.141,63 3.796.515,91

32 | e

33| i

3 | e e

35 | s

36 | ] e

37 6.1568.224,44 10.336.269,16
40/41 110.403.318,19 101.463.5642, 35
40 80.098.564,52 66.408.899,38
41 30.304.754,67 35.054.642,97
5083 | i b
B0 b e | s
BUB3 | e |
54/58 3.467.984,95 27.546.755,48
4901 106.675.567,84 93.103.023,35
20/58 2.499.614.474,10 2.372.360.476,72

First - F2015-6/55




| Nr. | BE 0200.068.636 | CORRECTION

F22]

Discl.

EQUITY AND LIABILITIES
BQUITY oot e e ()

CAPHAL oo e 5.7
fssued Capifal ..o e
Uncalied capital ...

Share premium acCoUNt ...
Revaluation surpluses ..........coceeimiiinic e

RS O VS < ittt e e e eee e e e e e eebtrtb e et e e e s e et et et et anienens
LBl FESEIVE Loirivie e e
Reserves Not available ..o

UNTAXed FESEIVES ..oiveeee e eeeierrere s s i e ee e e e ae st e s e s remee s
AVARADIE TESBIVES .oiviiiieriver e ie e e eeeiatie e seae e e baiesneenarrnrs

Accumulated profits (l08se8) ... (+}(-)
Investment grants ...
Advance to associates on the sharing out of the assets ...
PROVISIONS AND DEFERRED TAXES ..oooiooriieiii e

_ Provisions for liabilities and charges ...
Pensions and similar obligations ...
TAXBHON oo
Major repairs and mairtenance ...
Other liabilities and charges ..o 5.8

Defarrad taXeS ... e
AMOUNTS PAYABEE Lot s e ae e e e

Amounts payable after more than one year ..o 5.9
Financial debis ...
Subordinated F0aNS - ...coove e
Unsubordinated debentures ...
Leasing and other similar obligations ..........cccocinn
Credit INSHIULONS .ovov e
Oher IGANS .ovveeee ettt
Trade debls . e
SUPPHBS oooeeeciieci e
Bills of exchange payable ...
Advances received on contracts in progress ...
Other amounts payable .........co i
Amounts payable within one year ...
Current portion of amounis payable after more than one year

falling due Within ONe Year ... 5.9
Financial debts .o s
Credit INSHILEONS .oooeiv et
QBT JOBNS ..ottt
Trade debis i
SUPPIBIS et
Bills of exchange payable ...
Advances received on contracts in progress ...

Taxes, remuneration and social security .......c.covvvneeecn 59

Remuneration and social security ...
Other amounts Payable ...

Accruals and deferred INCOME _...o.oovvviieiccccin e 5.9
TOTAL LIABILITIES ...oviiiieitierer e eceeeieeteimvasem e s eva e anenens

Codes Period Preceding period
10M5 1.460.203.423,80 1.409.141.478,47
10 574.263.938,75 566.311.613,75
100 576.122.930,00 568.073.230,00
101 1.858.991,25 1.761.716,25
11 23.741.133,94 23.585.205,06
12 634.688.360,72 641.187.064,52
13 141.216.643,07 97.579.213,88
130 356.293,50 356.293,50
131 8.283.999,29 283.999,29
1310 b e |
1311 8,283.999,29 283.999,29

132 b e |
133 132.576.350,28 96.878.921,09
14 ] e |
1b 86.293.347,32 80.538.481,27
19 ] e | e
16 8.983.702,10 23.133.975,07
160/5 8.983.702,10 23,133.975,07
160 565.640.62 548.961,49
181 | i | s
162 557.401,65 1.758.177,37
16315 7.860.659,83 20.826.836,21
168 | s |
17149 1.030.427.348,20 940.085.023,18
17 787.817.608,88 707.156.681,53
170/4 685.433.472,63 631.491.483,51
170 | e | e

171 | s ] e

172 | s

173 370.933.472,63 371.891.483,61

174 314.500.000,00 259.500.000,00

75 T e R TP
1750 | e e
1751 | e

176 | e |
17819 102.384.136,25 75.665.198,02
42/48 229.282.134,94 207.030.317,10
42 27.311.955,47 24.331.850,99
43 49.000.000,00 17.500.000,00
430/8 48.000.000,00 17.500.000,00

439 | e | e

44 44,158.663,11 71.371.957,83
44074 44.158.663,11 71.371.957,83

441 | e b e

46 75.577.722,41 73.422.988,36
45 6.479.998,58 6.845.5613,97
450/3 787.656,18 722.544,74
454/9 5.692.342,40 6.122.969,23
47148 26.753.79537 13.557.905,95
492/3 13.327.604,38 25.898.024,55
1049 2.499.614.474,10 2.372.360.476,72

First-F2015-7/55




[ Nr. | BE0200.068.636 | CORRECTION F3]
INCOME STATEMENT
Discl. | Codes Period Preceding period
OPErAtING FNGOMIE c.vvveoeeeeeeeeeeieeeee e em et isnrer e e T0i74 404.988.467,98 387.531.504,79
TUINIOVET ..o ccivare e sirrmas s s em s e s sib et s s s s st e s e e nbanaaes 510 | 70 349.9044,062,43 326.096.154,33
Stocks of finished goods and work and contracts in progress:
INCrease (decreadse} ... ()=} 71 -4.178.044,72 1.592.149,68
Own work capitaliSed ..o 72 21.655.890,39 19.495.048,56
Other operating INCOME ... 510 | 74 37.566.559,88 40.348.152,22
Operating Charges .........oocoeeieivecenennieeni e (W) 60/64 369.930.120,01 360.127.131,09
Raw materials, consumables ..., 60 207.652.761,19 207.326.069,25
PUICRASES ...ooteiieeriie e e e e e e e st e e et aian s 60048 207.950.443,13 206.814.756,17
Stocks: decrease (INCrease) .....occvveiaininiennns {(+¥(=) 609 -297.681,94 511.313,08
Services and other goods ... 61 43.663.932,46 45.340.231,08
Remuneration, social security costs and pensions ... (+)¥(-) 5.10 } 62 53.973.943,78 54.690.828,24
Depreciation of and other amounts written off formation
expenses, intangible and tangible fixed assets ..., 630 53.808.238,06 42.140.182,67
Amounts written off stocks, contracts in progress and trade
debtors; Appropriations (write-backs) ... (+)(-) 631/4 843.863,77 1.124.768,85
Provisions for liabilities and charges: Appropriations (uses
and wite-backs) ... (+¥{-) 5.10 | 835/7 -2.952.804,77 -2.887.565,94
Other operating Charges ..o 510 | 640/8 12.940.185,52 12.392.616,94
Operating charges carried to assets as restructuring costs{-} 649 | e ] “
Operating profit {IOSS) .......coooovireerieoricicr s {+)(-) 9901 35.058.347,97 27.404.373,70
FINANCIAL INCOME _..oieivieeei ettt e 75 3.566.473,30 2.816.352,97
Income from financial fixed assets ... s 750 688.786,87 680.253,06
Income from CUITEnt @SSetS ..o 751 456.689,92 152.997,99
Qther financial INCOME ..o iiriiirre et e e . 511 | 75219 2.421.096,51 1.883.101,92
FINANCIAl CRAFGES ..oovvevivticeieeceee e (+)(-) &11]865 28.048.849,12 22.111.363,30
DEBt CHAIGES oo 650 28.393.894,43 21.519.894,62
Amounts written off current assets except stocks, contracts
in progress and trade debtors: appropriations (write-backs)
...................................................................................... (V) 651
Cther financial charges ... {(+)/(-} 652/9 654.954,69 591.468,68
Gain (loss} on ordinary activities before taxes ... (- 9502 9.575.972,15 8.109.363,37

First - F2015-8/55




| Nr. | BE 0200.068.636 | CORRECTION
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Discl.
Extraordinary INCOME ...
Write-back of depreciation and of amounts written off
intangible and tangible fixed assets ...
Write-back of amounts written down financial fixed assets ..
Write-back of provisions for extraordinary Fabilities and
ChANGES ootriiticie et s
Capital gains on disposal of fixed assets ...
Other extraordinary iNCOME ... ieieeemreeein s 5.11
Extraordinary charges ... (+¥(-)
Extraordinary depreciation of and extraordinary amounts
written off formation expenses, intangible and tangible fixed
ASSEIS i
Amounts written off Enancial fixed assets ...
Provisions for extraordinary liabilities and charges:
appropriations (USES) .o (+M(-)
Capital losses on disposal of fixed assets ...
Other extracrdinary charges ..o 5.11
Extraordinary charges carried to assets as restructuring
ot =] £ U OO PO SO U OO P R (-)
Gain (loss) for the period before taxes ...................... {(+)/(-)
Transfer from deferred taxes ..........cooveimie
Transfer to deferred taxes ...t
ICOME TAXES .ooviiiiiiinisieeeeeeeeemree e e e ees s ecees e b (+)/(-) 512
FBXES ooovviiiet ettt aean
Adjustment of income taxes and write-back of tax pravisions
Gain (loss) of the period ............ e ()
Transfer from untaxed reserves ...,
Transfer to untaxed reserves ...

Gain (loss) of the period available for appropriation ..{+)/(-}

Codes Period Preceding period

76 28.899.985,83 3.139.398,19
-1 T OO 873.031,63
TB1 1 v i
762 11.358.382,15 234.744,96
T3 ] e 1.845.773,17
76419 17.541.603,68 185.848,43
66 27.329.010,31 1.182.168,22
660 27.168.096,36 §92.910,73
BB1 | i e
662 160.913,85 185,848,43
BB3 | e | e
BB4M8 | e 3.409,06
669 | e b i
9303 11.146.947,67 10.066.593,34
TEO | s ]
B80 | e
B7ITT | et | e
B70/3 | i ] e
Tl | e | i
9904 11.146.947,67 10.066.593,34
g1 N S IO PUTOPP N
BBY | e | e
9905 11.146.947,67 10.066.593,34

First - F2015-9/ 55
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L Fa]

APPROPRIATION ACCOUNT

Profit (loss) to be appropriated ... (+)(-)
Gain (loss) of the period available for appropriation ........... (+)()
Profit {loss) brought forward ... (+)()

Withdrawals from capital and reserves ...
from capital and share premium account ...
frOM TESEIVES ...oei ittt i e e e e e sbee s st s e s e enne s

Transfer to capital and reserves ...,
to capitat and share premium account ...
10 18I FESEIVE it
10 OB TESEIVES .ovioei oottt

Profit (loss) to be carried forward ... (+)(-)
Owners' contribution in respect of losses ..o,

Profitto he distributed ..o e
DHVIBIIOS o ceece it ei vttt s sr s be e s s s e e e ee e e sbmtesaenestmne eee s nmneeeeaenea

Directors' or managers’ entitlements ...
Other DeNefiCIBTIES vviivei et

Codes Period Preceding period
9906 11.146.947,67 10.066.593,34
(9905) 11.146.947,67 10.066.593,34
TP | s | e
79142 1520293032 | e
791 | s | s
792 15.202.930,32 |
69112 6.099.602,99 5.138.318,34
691 | e |
6920 | e |
6921 6.099.602,99 5.139.318,34
(14) | i |
794 | e | i
694/6 20.250.275,00 4.927.275,00
694 20.250.275,00 4.927.275,00
695 | e |
896 | e |

First - F2015- 10/ 55




| Nr. | BE 0200.068.636 | CORRECTION

F521]

STATEMENT OF INTANGIBLE FIXED ASSETS

RESEARCH AND DEVELOPMENT GOSTS
Acquisition value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ..o

Sales and diSPOSAIS oo e e
Transfers from one heading to another ... (+¥(-)

Acquisition value at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
STt ore 1e = e AR OO P PP
WATTEEI DBCK vvveveieree st ceeeeeeeeseeeteeaae s e e e e e e st as e sr e sem e e e e nmesbe s e sbeaba e srnearns
Acquisitions from third parties ...
Cancelled owing to sates and disposals ...
Transferred from one heading teo another ... (+3/(-)

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

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

Codes Period Preceding period
8051P XXXXXXXXXXXXXXX 327.148,01
8021 | e

8031 3.888,33

8041 | s

8051 323.259,68

8t21P XXXXXXXHXXAKKXXX 327.148,01
BO71 | e,

BOBT | e

BO91T |

8101 3.888,33

BT b

8121 323.259,68

210 |
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| Nr. | BE0200.068.636 | CORRECTION

F522]

CONCESSIONS, PATENTS, LIGENGES, KNOW-HOW, BRANDS AND SIMILAR
RIGHTS

Acquisition value at the end of the period ...

Movements during the period
Acqlisitions, including produced fixed assefs ...
Sales and dISPOSAIS .ovirerieieeree e e
Transfers from one heading to ancther ... {(+)(-)

Acquisition value at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOFAET ..ottt tab e et vrr e e e e e r b e et e e s ma e e e bbb b s b
Written back
Acquisitions from third Parties ..o
Cancelled owing o sales and disposals ...
Transferred from one heading to another ...l (+)(-)

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

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

Codes Period Preceding period
8052pP XXXXXXXXXXXXNXX 22.109.038,42
8022 2.204.297,91

8032 | e

3042 207.726,78

8052 24.521.064,11

8122P XXXXXXXXXXXXXXX 10.666.846,71
8072 3.105.404,94

8082 |

8092 | s

BI0Z | e

8112 -1.503,85

8122 13.770.747,80

211 10.750.316,31

First- F2015 - 12/55




| Nr. | BE 0200.068.636 | CORRECTION

F523|

GOODWILL
Acquisition value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ...
Sales and dISPOSAIS ....ovee et e
Transfers from one heading to another ... {(+)(-)

Acquisition value at the end of the period ...
Depreciations and amounts written down at the end of the period ............

Movements during the period
[RT=T et o 7= H OO S TOPON
VTN BACK eviieiiieeee ettt rre e e s s et s e ne e mra e
Acquisitions from third parlies ...
Cancelled owing to sales and disposails
Transferred from one heading to another ......cocooceeeiniiie (+)/(-)

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

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

Codes Period Preceding period
8§053P XXXXXXXXXXXO00( 19.012.747,49
8023 0,18

8033 |

8043 575,00

8053 10.013.322,67

8123P XXXXXKXXXXXXXXX 18.683.016,47
8073 330.3086,20

BO83 |

BO93 |

8103 |

B113 | s

8123 19.013.322,67

212 |
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[ Nr. | BE0200.068.636 | CORRECTION

F 531 |

STATEMENT OF TANGIBLE FIXED ASSETS

L.AND AND BUILDINGS

Acquisition value at the end of the period ...

Movements during the period

Acquisitions, including produced fixed asseis ...
Sales and diISPOSAIS ..vieie e
Transfers from one heading to ancther ..o (+){-)

Acquisition vatue at the end of the period ...

Revaluation surpluses at the end of the pertod ...

Movements during the period

RECOMBU <ottt e s ir e e e et et e s st ee s et s ime e emee s e b b e s ab e s n e
Acquisitions from third parties ...
CANCEIEEG <ottt ettt et e e et et
Transferred from one heading to another ... {(+)-)

Revaluation surpluses at the end of the period ...

Depreciations and amounts written-down at the end of the period .............

Movements during the period

(3= 0710 1= 1s NUUUUUUR U PO O PO

Wiitten back

Acquisitions from third Parties ...
Cancelled owing to sales and disposals ...
Transferred from one heading to another ... (+)(-)

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

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

Codes Period Preceding period
8191P XXXXXKXXXXKXXXX 102.795.112,66
81614 25.542.407,31

8171 821.853,44

8181 5.375.678,16

8191 132,891.544,69

8251P XUXXXXXXXXXXXXX 24.136.952,34
8211 371.175,48

8221 | e

8231 8.015.454,58

8241 | s

8251 16.492.673,24

8321P KXXXXXXXXXXXXXXK 40.392.052,81
8271 3.332.447,75

B2BT | e

B201 |

8301 819.987 44

B3 | s

8321 42.904.513,12

22} 106.479.704,81
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[ Nr. | BE 0200068636 | CORRECTION

F5.32]

PLANT, MACHINERY AND EQUIPMENT
Acquisition value at the end of the period ...
Movements during the period

Acquisitions, including produced fixed assets

Sales and diSPOSAIS ..o
Transfers from one heading to ancther ...

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

Movements during the period
e ToYars) 10 (=)« [DURRR OO U U TP O O TR PR TP TOTOTIOPROOR

Acquisitions from third Pares ...
LY== ST U O OOV O RSP POUPPPTOPR TSRO PROR
Transferred from one heading to another ... (+¥(-)

Revaluation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOTAEA v vome oo e e e eeeee et es s et bt eemeneeman s smsns s ns sttt eeaeees
WVIIHEEI DACK ©oeiet ettt s e p s
Acquisitions frorm third Partes ..o
Cancelled owing to sales and diSPOSAlS ...
Transferred from one heading to another ... {(+)(-}

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

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

Codes Pericd Preceding period

8192pP XXXXXXXXXXXXKKK 1.611.178.592,06

8162 150.583.517,12

8172 491.400,79

8182 79.319.886,44

8192 1.740.590.594,83

8252P XXXXXXXXXXXXXXX 710.585.241,19

8212 45,930.877,24

B222 | s

8232 112.915.249,16

8242 | e

8252 643.600.869,27

8322p XXXXXXXXXXXXXXX 261.109.382,95
“8272 73.380.256,23

8282 | i

8292 | e

8302 27.886.975,42

8312 1.603,85

8322 306.604.167,61

(23) 2.077.587.296,49
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F533]|

FURNITURE AND VEHICLES
Acquisition value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assefs
Sales and dISPOSAIS ..o
Transfers from one heading to another ...

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

Movements during the period
RECOIAEM ovvvirinree ettt et e e s b e he e ae e s
Acquisitions from third parties ...
CaANCBIE - oot e e e
Transferred from one heading to ancther

Revaluation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOPABA e et
WVIHEEN DACK oottt st
Acguisitions from third pariies ...
Cancelled owing to sales and disposals ...
Transferred from one heading to another ... (+3(-}

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

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

Codes Period Preceding period
8193P XXXXXKXXXXXXXXX 20.474.579,92
8163 781.598,95

8173 131.925,95

8183 | e

8193 21.124.252,92

8253P XXXXXXXXXXXKKXX 336.278,75
8213 | s

8223 |

8233 336.278,75

8243 |

B253 | s

8323P XXXXXXXXXXXXXXX 18.921.226,31
8273 827.919,30

8283 | e

8293 | s

8303 133.511,16

B3T3 | e

8323 19.615.634,45

24 1.508.61847
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[ Nr. | BE 0200068636 | CORRECTION

F 5.3.6 |

ASSETS UNDER CONSTRUCTION AND ADVANCE PAYMENTS
Acquisition value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ...
Sales and diSPOSAIS ......covviirriiirie e
Transfers from one heading to another ...

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

Movements during the period
ST o) £ =1 OO PRSPPI PROR
Acquisitions from third parties ...
CANCBIIBA .o ee et oo e e s
Transferred from one heading to another ..o {(+)/(-)

Revaiuation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period ............

Movements during the period
o Toro e <o HUUROTTT S ST UUUSURUU TP PUP VP OTUPPRPTOt
VATEETE DECK ©1vvvisreririrmeeeieeeeite e seiae e ivaessesestmeaeeimea e s babcbts s bt ar s ra g e mmeamesnsaearaaanss
Acquisitions from third parties ...
Cancelled owing to sales and disposals ...
Transferred from one heading o another ... ()

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

NET BOOK VALUE AT THE END OF THE PERIOD ......ccooiiiiiiimiin e

Codes Period Preceding period
8196P XXXXXXXXXXXXXKX 59.028.045,73
8166 78.770.894,31

8176 65.170,97

8186 -84.903.866,38

8186 52.829.902,69

8256P XXXXXXXXXXXXXXX | e
B216 | e

8226 | .

8236 |

8246 |

8256 | i

8326P p09990900:00.0.0.¢.¢¢ SN NS
B276 | e

8286 | s

8206 | e

8306 | i

8316 | e

8326 | i

27 52.829.902,69
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| Nr. | BE 0200.068.636 | CORRECTION

[ F54.1]|

STATEMENT OF FINANCIAL FIXED ASSETS

AFFILIATED ENTERPRISES - PARTICIPATING INTERESTS AND SHARES
Acquisition value at the end of the period ...

Movements during the period
ACGUISTHIONS «evreeeeeeeeerei e cc bbb e b er s s e et
Sales and dISPOSAIS ...vociiieri i
Transfers from one heading to another ... {(+¥/(-)

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

Movements during the period
RECOMEEA < ettt ettt oo e st e bbb s
Acquisitions from third Parties ...
L0011 Vo= 1= EDTUOT TR OO T OO OTSOP P PPO
Transferred from one heading to another

Revaluation surpluses at the end of the period ...
.. Amounts written down at the end of the period ...

Movements during the period
Recorded
Wiitten back
Acquisitions from third parties ...
Cancelled owing to sales and disposals ...
Transferred from one heading to another ... ()~

Amounts written down at the end of the period ...
Uncalled amounts at the end of the period ...
Movements during the period ... (+)/(-)

Uncalled amounts at the end of the period ...

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

AFFILIATED ENTERPRISES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD ...oovvvimmicimi

Movements during the period
FXS (s it 11 U RS O U SO OU PP
REPAYMENES ©oiiri e e
Amounts written down
Amounts writien back

Exchange dfErénces ..o {+¥/(-)
OHNET MOVEIMENTS . .ootieeeieeee ettt en s bbb (+¥(-}
NET BOOK VALUE AT THE END QF THE PERIOD ...ooivrmiae e

ACCUNMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THEE PERIOID w111+ +tes1mststmesesees et imte e e s 41 a8 s e m e e s e b e e s b b n s n bbb e

Codes

Period

Preceding period

8391P

8361
8371
8381

8391

8451P

8411
8421
8431
B441

8451

8521FP

8471
8481
8491
8501
8511

8521
8551P
8541

8551

(280)

281P

8581
8591
8601
8611
8621
8631

(281)

8651

XXXXXXXXHHNXKXX

3.102.355,12

3.102.355,12

KEXXXXXXKKKHXKX

3.102.355,12

XXXXXXXXAAAXXXX
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{ Nr. | BF0200.068.636 | CORRECTION

F54.2 |

ENTERPRISES LINKED BY A PARTICIPATING INTEREST - PARTICIPATING
INTERESTS AND SHARES

Acquisition value at the end of the period ...

Movements during the period
Acguisitions ...

Sales and disposals
Transfers from one heading to another

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

Movements during the period
[ET2Tr 55 (=1 INU OO O OTPORUPRPPRR PO
Acquisitions from third parties
CANGCEIE oottt e ettt e e e e bk
Transferred from one heading to another ..o

Revaluation surpluses at the end of the period ...
Amounts written down at the end of the period ...

Movements during the period
RECOTABR . oottt ie e ettt st e e st e e e et e e
WWHHEEN DACK oottt et e et ee e sa s s b et s e an et
Acquisitions from third parties
Cancelled owing to sales and disposals ...
Transferred from one heading to ancther ... {(+){-}

Amounts written down at the end of the period ...
Uncalled amounts at the end of the period ...
Movements during the period

Uncailed amounts at the end of the period ...
NET BOOK VALUE AT THE END OF THE PERIOD ..ooooiiiiini e

ENTERPRISES LINKED BY A PARTICIPATING INTEREST - AMOUNTS
RECEIVABLE

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

Movementis during the period
1 ¥a T (11001 = ST UUUUT U O O TP P O PO PRPP TSSO
REDAYIMIENTS 1 creeie et erimie e coet e etttk e
Amounts written down '
Amoungs written back
Exchange differences
Other movements

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

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PERIDD ---veetevtsrsnismmimmnmmae e ea e io bt b8y 400 s et d b e

Codes

Pericd

Preceding period

8392P

8362
8372
8382

8392

8452pP

8412
8422
8432
8442

8452

§522pP

8472
8482
8492
8502
8512

8522
8552P
8542

8552

(282)

283

8532
85082
8602
8612
8622
8632

283)

8652

XXXXXXXXXXXXXXX

11.987.780,21

XXXXXXXXXXXXXXXK

710.771,33
XXXXXXXXXXKXXXX

11.277.008,88

XXXXXXXXXXXXXXX

11.987.780,21

710.771,33
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| N | CORRECTION

| BE 0200.068.636

F5.4.3]

OTHER ENTERPRISES - PARTIGIPATING INTERESTS AND SHARES
Acquisition value at the end of the period ...

Movements during the period
ACHUISIIONS 1o veereee ettt e s s s m e e ein s e e
Sales and disposals
Transfers from one heading fo another ... {(+){-)

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

Movements during the period
[T (o 1= H O OO PSPPI SO
Acquisitions from third parties ...
L0725 1= S SO P PO VPPV
Transferred from one heading to another

Revaluation surpluses at the end of the period ...
Amounts written down at the end of the period ...l

Movements during the period
RECOMBU .. ooeeeieee e ettt e e st e
VAVTIHEBN DACK . oneeeeeee ettt s e re s e e e e e s r s aan e s pe g
Acguisitions from third parties ...
Cancelled owing to sales and disposals
Transferred from one heading to another ... (=)

Amounts written down at the end of the period ..o
Uncalled amounts at the end of the period ...
Movements during the period ... (+)(-}

Uncalled amounts at the end of the period ...
NET BOOK VALUE AT THE END OF THE PERIOD ...oooviiiiirreemiersne e

OTHERS ENTERPRISES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD ..o

Movements during the period
e Lo [0 1= T U U T OO PR P U
REPAYIMENLS .oiiiiirtireerie oottt
AMOoUnts WIHEEN GOWEE oot e s
AMOoUNtS WIHHEN DACK ..oe it e
Exchange differences (+)(-)

Other MOVEIMEBNES 1o cie e ee e e e eeee et e s e s smae e b e re s (+)(-)

NET BOOK VALUE AT THE END OF THE PERIOD ....oocooiiiiiiinimnc s,

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PERIOD -----t-rterrarertrmmnnarrsamsenmeneamntietetes e rmrs o casbe s d st 0 b L4 m e

Codes

Period

Preceding period

8393P

8363
8373
8383

8393

8453P

8413
8423
8433
8443

8453

8523P

8473
8483
8493
8503
8513

8523
8553P
8543

8553

(284)

285/8P

8583
8593
8603
8613
8623
8633

(285/8)

8653

XXXXXXXXXXKKXXX

73.086,00

125813 67

$6.0.0.6.6.6660 440004

125.813,67

HXXXXXKKXXNKXKK

52.727,67

241.925,66
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[ Nr. | BE 0200068636

| CORRECTION

F5.51

PARTICIPATING INTERESTS INFORMATION

PARTICIPATING INTERESTS AND SHARES

List the enterprises in which the enterprise holds a participating interest, (recorded in the heading 280 and 282 of assets) and the
other enterprises in which the enterprise holds rights (recorded in the headings 284 and 51/53 of assets) for an amount of at least

10 % of the capital issued.

NAME, full address of the REGISTERED OFFICE
and for an enterprise governed by Belgian
law, the COMPANY IDENTIFICATION NUMBER

Rights held by

Data extracted from the most recent annual accounts

directly

subsidiar]
fes

Number

%

%

Annuat
aceounts as
per

Cur-
rency
code

Capital and reserve

Net result

(+) of

{in units)

(

)

FARYS

BE 0554.887.312

Cooperative company with limited liability
Stropstraat 1, 9000 Gent, Belgium

A shares

Farys Solar

BE 0886.870.604

Private company with limited liability
Stropstraat 1, 9000 Gent, Belgium

Ordinary shares

v

BE 0248.645.642

Association charged with mission
Europalaan 22, 9880 Aalter, Belgium

Shares B

IW.VE.

BE 0233.690.420

Association charged with mission
Alsambergsteenweg 1046, 1652 Alsemberg,
Belgium

Shares £

De Stroomliin

BE (886.337.894

Cooperative company with fimited liability
Brussalsasteenweg 199, 9090 Melle, Belgium

Crdinary shares

water-ink

BE 0826.642.017

Cooperative company with limited fiabifity
Mechelsesteenweg 66, 2840 Rumst, Belgium

Ordinary shares

Synductis

BE 0502.445.845

Cooperative company with limited liability
Brusselsesteenweg 199, 8090 Melle, Belgium

Shares Adw
Shares Ar

Shares Aw

91

1.487

2568.868

483

850

6.323

234
292
310

73,39

99,93

37,33

49,39

32,98

49,92

12,58
187

16,67

0,0

.07

0.0

0.0

0,0

0,0

6,0

0.0

0.0

30/12/2013

31/12/2013

31/12/2013

31/12/2013

31/12/2013

31/12/2013

EUR

EUR

EUR

EUR

EUR

EUR

EUR

0,00

-862.694,08

20.297.942,61

-4.261.848,54

257.700,00

7.600.000,00

18.600,00

0,00

~1.803.880,90

2.603.638,65

-2.893.604,82

0,00

0,00

0,00
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[ Nr. | BE0200.068.636

| F5.6 ]

OTHER INVESTMENTS AND DEPOSITS, ALLOCATION DEFERRED CHARGES AND ACCRUED INCOME

Preceding period

Codes Period
INVESTMENTS: OTHER INVESTMENTS AND DEPOSITS
SIAEES ©o1oives ettt ettt e et ettt e en e ennan s esseseaneaRea et es e et e et 5t |
Book value increased with the uncalled amount ... 8681 | e
UNCAEA AIMIOUNT .ovve oot eetie st eeemie s s e s st t s e e eee s sabenessbmts e e s memaaan 8682 | i
Fixed iNCOME SECUIMEIES ..ot e 52 |
Fixed income securities issued by credit institutions ... 8684 |
Fixed term accounts with credit institutions ... 53 ]
With residual term or notice of withdrawal
UP 10 ON8 MOR oo 8686 | e
between one month and ONe YEar ..o 8887 | i
OVEE OB YEAT 1eiirtiemeeeimeesteteeimaiteee s s s e e oot stk 8688 | e
Other investments not menfioned above ..........ccceeiieiiiiiiien e 8689 | e

DEFERRED CHARGES AND ACCRUED INCOME

Allocation of heading 490/1 of assets if the amount is significant
deferred charges
prepayrietit staff expenses January 2015 (...
accrued furnover drinking water supply OO PO OO OO O PRO e
accrued furnover murnicipal sewerage confribution
accrued turmover supramunicipal sewerage confribution

other accrued turnover

Period

11.627.780,16
1.157.039,62
56.388.683,35
21.514.637,02
15.657.928,20
329.499,49
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| Nr. | BE 0200068636 | CORRECTION

F57]

STATEMENT OF CAPITAL AND SHAREHOLDING STRUCTURE

Codes Period Preceding period
STATEMENT OF CAPITAL
Social capital
Issued capital at the end of the period ... 100P XXXXXXXXXXXXXXX 568.073.230,00
{ssued capital at the end of the period ... (100} 576.122.930,00
Codes Value Number of shares
Changes during the period
INCrease SK-CapIEl ... 2.500,00 1
INCIEASE S-CAPITAl .oveeieiir e 7.920.000,60 44
iNCrease F1-0apital ... 4.200,00 168
NErease A-Capifal ... 123.000,00 123
Structure of the capital
Different categories of shares
T-shares with face value of 2.480,00 FUR ... 2.073.280,00 836
TK-shares with face value of 500,00 EUR ..o 4.640.000,00 9.280
D-shares with face value of 1T18.725,00 EUR ..o e 80.112.275,00 759
DK-shares with face value of 500,00 EUR .....ooooeievci e 1.138.500,00 2277
Z-shares with face value of 862.500,00 EUR ... ceiiiiiiircee e 444, 187.500,00 515
SK-shares with face value of 2.500,00 EUR ..o 70.000,00 29
S-shares with face value of 180.000,00 EUR ..........ccooccviieimrveccenicnes 33.480.000,00 186
Fi-shares with face value of 25,00 EUR ....c..ccovmveiiciiciiiiiiinicine e 65.875,00 2.635
V-shares with face vaiue of 2.000,00 EUR ..o iiveieeeeeceiniioieianes 86.000,00 43
A-shares with face value of 1.000,00 EUR ..........ocoiiiiiiicrireeeieecis 267.000,00 267
Registerad Shares . ..o e 8702 XXXXXXXXKXXXXX 17.690
Shares to bearer andfor dematerialized ... 8703 JOOOOXXXXXXKK | eeveerereeaecniiians
Codes Uncalled amount Capital c;l]l;d but not
Capital not paid
Uncalled Capital oo (101) 1.858.991,25 XXXXXXKXXXXXXX
Called up capital, UNPAIA ..o 8712 XXXXXKKHXXXXXX 13.081,25
Shareholders having yet to pay up in fult
see F 7 - addilfonal infFormation ..o e 1.858.991,25 13.081,25
Codes Period
Own shares
Held by the company itself
AMount of Capital NEIG ..o 8721 | e
Corresponding NUMBEr OF SNAMES ....ociiioe b s 8722 | e
Heid by the subsidiaries
Amount of Gapital NBI ... B731 | i
Corresponding NUMbEr Of SNATES ..o 8732 |
Commitments to issue shares
Owing to the exercise of conversion rights
Amount of outstanding convertible 08NS ... 8740 | e
Amount of capital to be subscribed 8741 | e
Corresponding maximum number of shares to be issued ... 8742 |
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| Nr. | BE0200.068.636 | CORRECTION

F5.7|

Owing to the exercise of subscription rights
Number of outstanding subscription HYhis ...
Amount of capital t0 be SUDSCIDE ..o
Corresponding maximum number of shares to be issued ...

Authorized capital NOTISSUBH ... i e

Shares issued, non representing capital
Distribution
NUITIDEE OF SHAIES .oooveeeie oottt e ot b e e et st e s e s g e b e e e
Number of voting rights attached therato ...
Allocation by shareholder
Number of shares held by the company Self ...
Number of shares hetd by its subsidiaries ...

Codes

Period

8745
8746
8747

8751

Codes

8761
8762

8771
8781

STRUCTURE OF SHAREHOLDINGS OF THE ENTERPRISE AT YEAR-END CLOSING DATE, AS IT APPEARS FROM THE STATEMENTS

RECEIVED BY THE ENTERPRISE
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STATEMENT OF AMOUNTS PAYABLE, ACCRUED CHARGES AND DEFERRED INCOME

Codes Period
BREAKDOWN OF AMOUNTS PAYAELE WITH AN ORIGINAL PERIOD TO MATURITY OF MORE THAN ONE
YEAR, ACCORDING TO THEIR RESIDUAL TERM
Current portion of amounts payahle after more than one year falling due within one year
FIANGIAL GBI oo e oottt eerts e tetan s e eemse s et eb et e b et sm s ee e e meh o R R 401 T neem oo e s ess i nansnn et 8801 17.057.570,49
Subordinated loans BB11 | e
UnsUbordinated GEDENEUIES oo oeeeeer sttt e s it r e ke r e 8821
Leasing and other similar 0BlIgations ... 8831
OIC=Ts LT 1oy (1 UE (1o 5 TR U USSP O TP PP PRP PRSPPI 8841
L] (aT=1 gl Lo =13 1= U U OO PP PSSO P O PP PSSR YS 8851 | e,
RIS e o o2 RO T O O SO T PSP PP IO P PSPPI 88681 |
SUPPIIEIS ceereeere ettt ad b 8871 | s
Bills 0f eXChange Payable ... 88831 | e
Advance payments received on contract in Progress .o e 8891 | e
Other aMOUMS PAVADIE - oot et 8901 10.254.384,98
Total current portion of amounts payable after more than one year falling due within one year .. | (42} 27.311.955,47

Amounts payable with a remaining term of more than one but not more than five years

TR e ez e () o L R TTE OO OO TP O PSPPI 8802 114.385.837,88
Subordinated 10ans ........cvvvveveie 8812 | s
NSUDOTAINAtET EBENTUIES votietieieeeeee ettt et eee e et e n sy m b n e 8822 1 e
Leasing and other similar obligations BB32 | i
Credit INSHIUHONS ... e 8842 74.385.837,88
(81 1= (o= 1 = UV TR SO O U PO TP PRSP PSP PIP PP 8852 40.000.000,00

R EET SN s =)o = U PP PP PSRRI SSPPPPRSR BBEZ | e
SUDPHBIS o ceer ettt et oot ee e e AR 8872 | s
Bills of eXChange Payable «..ocoo vt 8882 | i

Advance payments received on contracts iN ProgrESS ..ot BBYZ |

Other amMOUNTS PAYADIE ... 8902 35.656.320,45

Total amounts payable with a remaining term of more than one but not more than five years ... | 8912 150.042.158,33
Amounts payable with a remaining term of more than five years

FIANCIA] GBS — oo oottt ee et steceeeeen s ebebe et asem s em e b e st eat et e s e aeas h e b e e n et b 8803 571.047.634,75
LS TR oL us 1z =T B Lo 1= L RO O U O PSR PRPS PRSPPI 8813 | s
Unsubordinated dEDENIUIES ..ooov e e a e 8823
Leasing and other similar oblgations ... 8833
O e L T L3170 0 IO OO OO PO OO O PR PPPRU PP 8843 296.547.634,75
8L A= Lo = 0 - T O OO U PP SO PP PR PPTOPPORPRPY 8853 274.500.000,00

N e o ) =TT DO U OSSPSR TRV BBEI | e
LT oL =Y = OO PO PSSV R SRS RIS R TP TP 8873 | s
Rills of @XChanNGe PAYEIIE ......cc.coriiirire oottt s 8883 | e

Advance payments received on contracts iN ProgrEss ..o 8893 | e

OHher AMOUNTS PAYADIE ..vivveereeeeieise et es e e e et b a8 8903 66.727.815,80

Total amounts payable with a remaining term of more than five years ... 8913 637.775.4560,55
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GUARANTEED AMOUNTS PAYABLE (included in headings 17 and 42/48 of the liabilities)

Amounts payable guaranteed by Belgian public authorities
Financial debts
Suberdinated loans
UnSUbordinates QEDentUIBS <. coocvriivsirrreecrereeeiere e e e e aerecesiettsss reeamsseessebessbn e e e ba b e nmr s e e e s s s

Leasing and simifar obligations

Cradit INSHIUHONS ..vviiv i e e e et s
Other lcans ...
TPAEE OIS <eeeee oottt et e ee et et e e et mb e s E R TR e bR e s
SUPPEEIS ©ceeeeeriaresiesrrieeeesieies e e ssem b2
Bifls of exchange payable
Advance payments received on CONracts in Progress ...
Remuneration and SOcial BECUEIY . ... e
Othar amMDUNTS PAYADIE ..ottt b e

Total amounts payable guaranteed by Belgian public authorities ...

Amounts payable guaranteed by real securities or irrevocably promised by the enterprise on its
own assets

Financial debts ... OOV PRV PIUPRPRP
SUDOPAINIAIET IGANS +voeeeeeirereitrsie e et e eeeertee s e e ee e aras s st s ime e s e e st e e srssm e e bie ks e b4 e e on e b e e
Unsubordinated debemtures ... v
Leasing and similar obligations
CrEUE ITESHIITIONS vveveeeeeteetsvrsste e e omeessesaes e mesm e st ssenre e raesaeae s Ehs e b et e s e eera e e R ar e g e S o e r s s
[0 1= T 3T 11 TR U VTR O sy SO O SR PP PSP O I PO SV PPV PP PPR T RT R IN

Trade debis
Suppliers
Bills of exchange payable

Advance payments recsived on contracts in progress

Taxes, remuneration and social security

Remuneration and SOGIAI SEOUMLY ...t
OHET AMOUMES PAYADIE -1 i oot et

Total amounts payable guaranteed by real securities or irrevocably promised by the enterprise
Pt I Gl T 1= D TUTT RO PSSP P TP R TP ST PITEI T

TAXES, REMUNERATION AND SOCIAL SECURITY

Taxes (heading 450/3 of the liabilities)
OUSTANGING 18X GBDES - oottt e et
ACCIUING 1AXES PAYADIE 1...coeierir et oo AR
Estimated taxXes PAYADLE .....voi i e

Remuneration and social security (heading 454/9 of the liabilities)
Amounts due to the National Social Security Office ..o
Other amounts payable in respect of remuneration and social security

Codes

Period

8921
8931
8941
8951
8961
8971
8981
8991
9001
9011
9021
9051

9061

8922
8932
8942
8052
8562
8972
8982
8992
9002
9012
9022
9032
9042
9052

9062

Codes

9672
8073
450

9076
9077

5.692.342,40
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Period
ACCRUALS AND DEFERRED INCOME
Allocation of heading 492/3 of liabilities if the amount is significant
OIRET BFOITO IIHCOITIO o vv oot et e et e et ekt 4 abs s 1mssm s e e et e ehe e eh et e e et e e AE L AR R e iR b e 4os e e e b e e s g e e m e e e e b Eap R r e e 8.380.157,16
BOCTUBT FEIOSES oo eee oo oo oot et e a2 e et e e ettt et esssrssmenes st aa s e 42 £ ee e 2 e et e n et o e e b e b e R b e TR g e 4.579.957,33
SEOUNE ON OMG 1O ODFGRIONS 1. 1vev.eeeererir oottt tbra s e e 367.489,89
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OPERATING RESULTS

OPERATING INCOME

Net turnover
Allocation by categories of activity
ArRKING WaEBF QCHVIEY ..o et
SEWErage aclivity ..o
secundary Services activily ...
OFREF GCEVIIES «.oeeoeeieeeei et e
Allocation into geographical markets

Other operating income
Operating subsidies and compensatory amounts received from public
AULHOTHIES rveeeeeeiee et et e e e et e e e e et eb e e s ms e

OPERATING CHARGES

:Employees for whom the entreprise submitted a DIMONA declaration or
who are recorded in the general personnel register

Total number at the closing date ...
Average number of employees calculated in full-time equivalents .............
Number of actual worked hours ... s

Personnel costs
Remuneration and direct social benefits ...
Employers' contribution for social Security ...
Employers' premiums for extra statutory inSUrance ...
Other personnel COSIS .o e {(+}(-)
Retirement and SUVIVOIS' PENRSIONS ..o,

Provisions for pensions and other simitar rights
Appropriations (uses and write-backs) ... (+M(-)

Amounts written off
Stocks and contracts in progress
[ oo 581 = o EPUTTUT TP PTO PP P
WTIEEEI BEGK e tceeeiee e et et et e e aeee s v tre e s s s e e s e e ente s e n e e et a s e r s rr e
Trade debts
REGOFABI o veeee et i e s it e e et e e et e e e smee e s e b s s s e rh e rssen e snsen e
VTHEI DAGK oo s ettt e e s s s bt s e sm e e s e e sbn e nnes

Provisions for liahilities and charges
F:Xa [a [1170) 3 LSO UUTT PO T PO RUTRPPPRPN:
E15@s an0 WHEB-DACTKS .iioiiiiie et e

Other operating charges
Taxes related to 0peration ...
OHhEE COBES o rvii e et

Hired temporary staff and personnel placed at the enterprise’s disposal
Total number at the closing date ...
Average number calculated in ful-time equivalents ...
Number of actual WOrked BOUMS oot
Costs 10 the @NEIPHISE ..

Codes Period Preceding period
215.455.744,82 201.518.182,36
69.429.978,37 60.026.404,04
31.199.458,06 27.628.536,563
33.858.881,18 36.923.031,40
740 30.889.307,17 34.582.949,66
9086 769 776
9087 744,8 747.8
9088 1.116.706 1.080.117
620 37.167.5656,16 37.941.623,93
621 6.508.259,88 6.859.127,33
622 75.282,89 80.924,89
623 1.748.903,96 1.957.492,57
624 8.473.940,89 7.851.659,52
835 16.679,13 280.928,09
9110 33.056,22 44.195,58
91T | s 53,16
9112 7.765.804,69 6.743.365,47
9113 6.954.997, 14 5.662.739,04
9115 1.604.576,04 1.868.703,66
9116 4.557.320,81 4.756.269,60
640 1.656.424,56 1.497.074,93
641/8 11.283.760,96 10.895.542,01
9096 12 23
9097 13,8 17,3
9098 27.305 34.164
617 756.530,81 959.706,06
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[ F5.11]

FINANCIAL AND EXTRAORDINARY RESULTS

FINANCIAL RESULTS

Other financial income
Subsidies granted by public authorities and recorded as income for the

period
Capital subsidies
Interest subsidies
Allocation of other financial income

Depreciation of loan issue expenses and reimbursement premiums ........
Capitalized INTErests ...

Amounts written off current assets
[=Yere e [ e EUTTUTTURUTT U OO PO T U RROTOPPPPP PPNt
TN DBOK 1 eee e ettt e bt b s eeemeemeeaaees see s e bbb bbb n s msen e nsanaan e an e

Other financial charges
Amount of the discount borne by the enterprise, as a result of negotiating
AMOUNTS TECEIVADIE 1ovv et e e

Provisions of a financial nature
APPIOPHALONS (.ot iiiecir i
Uses and write-backs

Allocation of other financial charges

EXTRAORDINARY RESULTS

Allocation of other extraordinary income
recovery VAT
accrued income due fo unregistered water consumplion previous bookyears

Codes Period Preceding period
9125 1.561.757,06 1.408.817,45
9126 136,26 226,35
B50F | e b e
B503 | v | e
8510 | e |
8511 | i | e
Y S S e
B560 | e |
G561 1 e | e
Period
170.184,49
.................................................. 14,369.554,00
3.001.865,19

COMECHON OFUEIS PIOVIOUS PEITOTS 1o oviviiir oo ettt e s

Allocation of other extraordinary charges
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F5.12 |

INCOME TAXES AND OTHER TAXES

Codes Period
INCOME TAXES
Income taxes on the result of the PEFIOd ..o 9134 |
income taxes paid and withholding taxes due or paid ... 9138 | e
Excess of income tax prepayments and withholding taxes paid recorded under assets .................. 9136 | e
Estimated adaitional EXES ..o oottt et e a e st 9137 |
Income taxes on the result of prior periods G138 |
Additional income Eaxes due OF PaIH ..o HBI |
Additional income taxes estimated or provided for ... G140 | e
In so far as taxes of the period are materially affected by differences between the profit before
taxes as stafed in annual accounts and the estimated taxable profit
Impact of extraordinary resuits on the amount of the income taxes relating to the current period
Codes Period
Status of deferred taxes
Deferred taxes representing ASSEES ... 14T | e
Accumulated tax losses deductible from future taxable profits ... 9142 1
Other deferred taxes representing assets
Deferred taxes representing labiliies ... 9144 | e
Allocation of deferred taxes representing liabilities
Codes Period Preceding period
VALUE ADDED TAXES AND OTHER TAXES BORNE BY THIRD PARTIES
Value added taxes charged
To the enterprise (deductible) ... 9145 64.933.211,62 75.869.050,06
By the @nterpriSe ..o 9146 57.584.571,69 63.810.334,20
Amounts withheld on behaif of third party
For payroll WIthholding taXES .«.....ccociiiiiie e s 9147 11.574.200,06 11.713.469,57
For withholding taxes on investment iINCOMe ... 9148 128.111,72 41.659,74
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

PERSONAL GUARANTEES PROVIDED OR IRREVOCABLY PROMISED BY THE ENTERPRISE AS
SECURITY FOR DEBTS AND COMMITMENTS OF THIRD PARTIES

Of which
Bills of exchange in circulation endorsed by the enterprise ...
Bills of exchange in circulation drawn or guaranteed by the enterprise
Maximum amount for which other debts or commitments of third parties are guaranteed by the
oYL= e 4 11 OO T OO O PO PO PP PO PO I I PISTITET PSP

REAL GUARANTEES

Real guarantees provided or irrevocahly promised by the enterprise on its own assets as
security of debts and commitments of the enterprise

Mortgages
Book value of the immovable properties mortgaged ...
AMOUNE OF FE@ISIrAtION ..o s
Pledging of goodwill - Amount of the registration
Pledging of other assets - Book value of other assets pledged ...
Guarantees provided on future assets - Amount of assets involved

Real guarantees provided or irrevocably promised by the enterprise on its own assets as
security of debts and commitments of third parties

Mortgages
Book value of the immovable properties mortgaged
AMOUNE OF FEGISIIEATOMN «oor oot e
Pledging of goodwill - Amount of the registration
Pledging of other assets - Book value of other assets pledged
Guarantees provided on future assets - Amount of assets involved ........... .

GOODS AND VALUES, NOT DISCLOSED IN THE BALANCE SHEET, HELD BY THIRD PARTIES IN THEIR
OWN NAME BUT AT RISK TO AND FOR THE BENEFIT OF THE ENTERPRISE

SUBSTANTIAL COMMITMENTS TO DISPOSE OF FIXED ASSETS
sale building Schaakstraat Bruges 10 Crea-Re Bvba ...

FORWARD TRANSACTIONS

Goods purchased (1o be received) ...
Goods 501t (10 Be delIVETEd] ...
Currencies purchased (to be received) ...

Currencies sold (to be delivered)

Codes

Period

9149

8150
9151

9153

9161
9171
181
9191
9201

9162
9172
9182
9192
9202

9213
9214
9215

9216

31.459.470,58

31.459.470,58
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COMMITMENTS RELATING TO TECHNICAL GUARANTEES iIN RESPECT OF SALES OR SERVICES

INFORMATION CONCERNING IMPORTANT LITIGATION AND OTHER COMMITMENTS

Legal dispute against private parties concerning ground subsidence in Hainaul with damage fo buildings.
Legal dispute about allocation of contract in port of Zeebruges - against Aquavia Stevin.

BRIEF DESCRIPTION OF SUPPLEMENT RETIREMENT OR SURVIVORS PENSION PLAN IN FAVOUR OF THE PERSONNEL OR THE
EXECUTIVES OF THE ENTERPRISE AND OF THE MEASURES TAKEN BY THE ENTERPRISE TO COVER THE RESULTING CHARGES

During the 1996 financial year, an agreement was signed between TMVW and Ethias regarding the creation of a fund that would
ensure the coverage of pension obligations with regard to TMVW's statutory employees. This foud was created fo satisfy TMVIW's
retirement and widows 'pension obligations fo its current and former employees in accordance wilh their remuneration status.

The Board of Directors decided in 2074 that from 2013 onwards a yearly amount of € 4 mic is posted from available reserves fo

reserves not avaifable.

Codes Period

PENSIONS FUNDED BY THE ENTERPRISE

Estimated amount of the commitments resulting from past services ... 9220 |

Methods of estimation

NATURE AND COMMERCIAL OBJECTIVE OF TRANSACTIONS NOT REFLECTED IN THE BALANCE SHEET

Provided that the risks or advantages coming from these transactions are significant and if the disclosure of the risks or
advantages is necessary to appreciate the financial situation of the company; if need arises, the financial consequences of

these transactions for the company have also to be mentioned

OTHER RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET
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RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTIGIPATING INTERESTS

AFFILIATED ENTERPRISES

Financial fixed aSSets ...oovrvieieiee ettty e
Participaling IIterests ...
Subordinated amounts receivable ...
Other amounts recaivable ....ooooco e

Amounts receivable from affiliated enterprises ...
OVET ONE WAL 11vveeeecececiiis s eocces b as et s e e
VVItRIN ONE YEAD .. evvvirerieie ettt s s

CUTTENE INVESEIMOIES v ovvoveeeeecee e ieeie e et er e e e e et e sttt s e et aete et ie st e ate e neesasaraearereeaes
LT 1 0=y T T O U OO T OO OO TP TP
ATIOUNES TECRIVADIE oottt ettt eee e et e s rs s e e e s e bt s s e srman e

AMOunts PAYABIE oo e s
OVET ONE YBAT «veeriereeeieeeee i ibis et ma e b et sae bt e oo b s e
VVIthIN QNG YEAD vttt

Personal and real guarantees
Provided or irrevocably promised by the enterprise as security for debts or
.. commitments of affiliated enterprises ...
Provided or irrevocably promised by affiliated enterprises as security for
debts or commitments of the enterprise ...

Other significant financial commitments ...

Financial resuits
Income from financial fixed A88e1S ..o
INncome from CUIMTENT @SSBIS ...voeooeie e
Other fiInanCial INCOIME 1ovvvieeeoeieeeiee it e st m s e s s et e sne s
DEDE CHAIGES o eeeiier ettt
Other financial ChANGES ..coooveeeierecin e s

Disposal of fixed assets
Capital gains obtaiNgd ...t
Capital (08888 SUFEIEA . oo reeeeee

ENTERPRISES LINKED BY PARTIGIPATING INTERESTS

Financial fiXxed @SSetS .....ccooociei et e e
Participating interests ...
Subordinated amounts receivable ...
Other amounts FECEIVADIE ... .iiiii e e oot bbb e

Amounts receivable ..o
OVET ONIE YEAT <..ceiiieicieee et e ie s e st
WVVIEHIN QN YEEAN . vv et

AMOoUnts Payable ...
OVEI BN YBAL «oeeiveivrreicecimisiassaest e e e s s s s s oo rn o b
VAR D18 YBAT vttt

Codes

Period

Preceding period

{28011)
(280)
9271
9281

9201
9301
9311

9321
9331
9341

9351
9361
9371

9381

9391

8401

9421
9431
9441
9461
9471

9481
9491

(282/3)
(282)
9272
9282

9202
9302
9312

9352
9362
9372

3.102.355,12
3.102.355,12

11.277.008,88
11.277.008,88

8.856.898,03

6.561.896,47
1.434.078,00
5.127.818,47

11.277.008,88
11.277.008,88

4.151.738,88

6.953.288,64
2.151.118,00
4.802.170,64
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Period

TRANSACTIONS WITH ENTERPRISES LINKED BY PARTICIPATING INTERESTS OUT OF MARKET GONDITIONS

Mention of these transactions if they are significant, including the amount of the transactions, the
nature of the link, and all information about the transactions which should be necessary to get a better
understanding of the situation of the company
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FINANCIAL RELATIONSHIPS WITH

DIREGTORS, MANAGERS, INDIVIDUALS OR BODIES CORPORATE WHO CONTROL THE ENTERPRISE
WITHOUT BEING ASSOCIATED THEREWITH OR OTHER ENTERPRISES CONTROLLED BY THESE
PERSONS

Amounts receivable from these Persons ...

Conditions on amounts receivable

Guarantees provided in their favour ...

Main conditions of these guarantees

Other significant commitments undertaken in their favour ...

Main conditions of the other commitments

Amount of direct and indirect remunerations and pensions, included in the income statement,
as long as this disclosure does not concern exclusively or mainly, the situation of a single
identifiable person

TO directors 8N MANAGEIS — v iieee ettt s rer e b E b T
To former directors and fOrmMEr MANAGETS .....oic i e s e s

AUDITORS OR PEOPLE THEY ARE LINKED TO
T e s B ) - - T O DU Uy PPPPPRPPPPPR N

Fees for exceptional services or special missions executed in the company by the auditor
OHher attestation MISSIONS Lo i et e et e s o e et s s e e e e s e n s ea s e s
TaX CONSURBNCY «vceieieiee et e
Other missions external to the audit

Fees for exceptional services or special missions executed in the company by peopie they are
linked to

Other AttEStAON MISSIOMS oo oot ieetet e ieeee et e vt vrreereaeae e areree s e e e as et s b T et AT b o e e s e s b e ae e s e rme et
TBX CONSUIEAIICY . oo oottt ettt r et bbb S
Other missions external to the auit ... e

Mentions related to article 133, paragraph 6 from the Companies Code

Codes

Period

9500

9501

9502

9503
9504

605.915,48

Codes

Period

9505

95061
95062
95063

95081
95082
95083

20.050,00

6.135,00
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INFORMATION RELATING TO CONSOLIDATED ACCOUNTS

INFORMATION TO DISCLOSE BY EACH ENTERPRISE THAT IS SUBJECT TO COMPANY LAW ON THE CONSOLIDATED ACCOUNTS OF
ENTERPRISES

The enterprise has prepared and published consolidated accounts and a consolidated report
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SOCIAL BALANCE SHEET

Number of joint industrial committee:

5528 00 94 RSZPRO/ONSSAE.....

STATEMENT OF THE PERSONS EMPLOYED

EMPLOYEES FOR WHOM THE ENTREPRISE SUBMITTED A DIMONA DECLARATION OR WHO ARE RECORDED

IN THE GENERAL PERSCONNEL REGISTER

During the current period

Average number of employees
FUIHITIE +eeee et ce e et st e b e
PAFE-MIE tvvvriiriererieeeeieceieeseite s steesbeee e e sintaressrnesreeeamtassaeeanae s
Total in full-time egquivalens ...

Number of hours actually worked
FUIEETIE 1ot s

Personnel costs
1| 1077 S TTUOTUUT U TR SO O PP OO OPR SRRt
P AN ottt e et e e

Advantages in additiontowages ...

Buring the preceding period

Average number of employees in FTE ..o
Number of hours actually worked ...,
PersOnNel GOSIS (oot e
Advantages in addition 10 Wages ..o

Codes Total 1. Men 2. Women
1001 652,7 4357 217.0
1002 125,8 54,2 /1,6
1003 744,8 4758 269,0
1011 979.582 655.062 324.520
1012 137.124 58.513 78.611
1013 1.116.706 713.675 403,131
1021 40.052.465,67 27.657.130,66 12.395.335,01
1022 5.447 637,22 2.505.443,16 2.942.094,06
1023 45.5800.002,89 30.162.573,82 15.337.428,07
1033 1.085.485,87 719.583,42 365.902,45

Codes | P. Total 1P, Men 2P, Women
1003 /47,8 476,4 271,4
1013 1.080.117 691.275 388.842
1023 46.839.168,72 31.543.348,43 15,295.820,29
1033 1.104.735,41 743.972.51 360.762 90
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EMPLOYEES FOR WHOM THE ENTREPRISE SUBMITTED A DIMONA DECLARATION OR WHO ARE RECORDED

IN THE GENERAL PERSONNEL REGISTER (continued)

Codes

1. Full-time

2. Part-time

3. Total futll-time

At the closing date of the period equivalents
NUMDEY OF BMPIOYBES ....cvvvrireiereieeieerierieeeeeseeecisiasisios e s 105 656 113 744,5
By nature of the employment contract
Contract for an indefinite period ... 110 656 113 744.5
Contract for a definite period ... L [ OO YURR SOOURIURPRI PO
Contract for the execution of a specifically assigned work ...... T2 | e b e ]
Replacement contract ... I3 | voereeeeeeiieie | ereevinvineieriees | e
According to gender and study level
¥ 1= S U PP USRI 120 444 49 477,9
primary education ... 1200 126 14 135,1
sacondary eduCaHON ...vir e 1201 168 23 177,6
higher non-university education ... 1202 39 4 40,9
university education ... 1203 121 8 124,3
VVOITIEN oo ese st e sv e e e e e ettt eac s st b e a e are o 121 212 64 266,6
primary education ... 1210 21 13 332
secondary edUCATION . ... 1211 91 32 120,6
higher non-university education ... 1212 25 6 27,5
university education ... 1213 75 13 85,3
By professional category
Management staff ... 130 5 | s 5,0
ENMPIOYEES .evevieeiiie et s 134 450 78 510,9
WUOTKETS oot se st tessssesem s ess s s as s se e ebesinssaenns e nases 132 201 35 228,6
L8111 - T PP PO SOPP P 133 | e b i [

HIRED TEMPORARY STAFF AND PERSONNEL PLACED AT THE ENTERPRISE'S DISPOSAL

During the period

Average number of persons employed
Number of hours actually worked
Costs for the enterprise

1. Hired 2. Persons placed
Codes temporary staff at the L
enterprise's
disposal
180 138 | s
151 27305 1 e
162 756,530,817 | i
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LIST OF PERSONNEL MOVEMENTS DURING THE PERIOD

Codes 1. Full-time 2. Part-time 3. Total full-time
ENTRIES equivalents
Number of employees for whom the entreprise submitted a
DIMONA declaration or who have been recorded in the
general personnel register during the financial year ............. 205 35 | 350
By nature of employment contract
Contract for an indefinite period ..., 210 35 b i 35,0
Contract for a definite period ... .2 K T EUUUNOUR SEPUTUTOUTORORRURT SRS
Contract for the execution of a specifically assigned work ...... 212 1 e b i | s
Replacement contract ... b 1 T IO R PR OOV SO
Codes 1. Fuil-time 2. Part-time 3. Total full-time
DEPARTURES equiva[en{s
Number of employees whose contract-termination date has
been entfered in DIMONA declaration or in the general
personnel register during the financial year ... 305 42 | 42,0
By nature of employment contract
Contract for an indefinite period ... 310 42 ] e 42.0
Contract for a definite period ... B | e | i [ e
Contract for the execution of a specifically assigned work ...... M2 | e | [
Replacement contract ... K Fc S SO KOO OT TPV SR POOPPPPOPPPP RS
By reason of termination of contract
REHTEMENE 1ottt bt s s e e eban s 340 -2 12,0
Unemployment with extra allowance from enterprise .............. 3T | i ] e ]
DISITHSSAl +evivieeeiieeee e e 342 16 | s 16,0
Other reason 343 T4 e 14,0
the number of persons who continue to render services {0
the enterprise at least half-time on a self-employed basis .. | 350 | ... | e} e
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INFORMATION ON TRAINING PROVIDED TO EMPLOYEES DURING THE PERIOD
Codes Men Codes Women
Total of initiatives of formal professional training at the expense of the
employer
Number of employees INVOIVET ... 5801 468 5811t 263
Number of actual aiNiNG NOUIS ....coovviieicii e 5802 9.738 5812 4,104
Net costs for tha BMIEIDPIISE ..vri oo 5803 157.807,00 5813 88.766,00
of which gross costs directly linked 0 traifiNg ....coovvierievennisiens 58031 157.807,00 | 58131 88.766,00
of which fees paid and paiments to collective funds ... BBO3Z | oo BRIBZ [ e
of which grants and other financial advantages received (to deduct) ...... 58033 | oo SB33 | i
Total of initiatives of less formal or informal professional training at the
expense of the employer
Number of employees INVolved ... 5821 | e 517 I ISR
Number of actual traiting ROUMS «.oov v 5822 5832 | s
Net costs for the enterprise ... 5823 | e 5833 | e
Total of initiatives of initial professional training at the expense of the
employer
Number of employees INVOIVE ..o 5841 | L B851 | o
Number of actual Fraining NOUFS ..o 5842 | e BBE2 | oo
Net costs for the enterprise ... 5843 | v 5853 | e

First- F2015-40/565




[ Nr. | B8E0200.068.636 | CORRECTION [ F7]

VALUATION RULES

1. Intangible fixed assets valuation depreciation method  depreciation %

laboratory research and acguisition value or linear 20

development costs manufacturing cost

licenses and software acguisition value linear 14,29 - 10 - 20

goodwill acquisition value linear 100 - 50 - 5 - 3,33

2. Tangible fixed assets valuation depreciation method depreciation %

land acquigition vaue - -

buildings acquisition value or linear 3
manufacturing cost

pumping stations, reservoirs, idem linear + 20 % resid. value 1,33

pipes

branches and connections idenm linear + 20 % resid. value 2,50

water meters idenm linear 6,25

water distribution infrastructure idem linear 3

within the territory of I.W.V.B.

equipment idem linear 50-33-30-20-10-5

equipment in pumping stations idem linear + 20 % restw. 2,5

and reservoirs

roads and bridges idem linear 3,33 - 2

surfacing idem linear 10

footpaths and cycle tracks iden linear 5

street furniture and road signs idem linear 10

furnishings acquisition value linear 10

office equipment acquisition value linear 33 - 20 - 10

vehicles acquisition value linear 20

The global impact of the adaptation of the revision of the period of depreciation on branches and

connections amounts € 8,5 mioc increase of the depreciation

3, Financial fixed assets

the financial fixed assets are valued at acquisition value.
long-term negative value or loss of value, as justified by
prospects.

4. Inventories

expenses.

Write-downs are posted in cases of
the situation, profitability, and

The inventories of raw materialsg and consumables are revalued according to the weighted average
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cost method. If on the balance sheet date the fair market walue of these goods is lower than their
average cost, the lower of the two values will be used.

Orders in progress are valued at manufacturing cost. These manufacturing costs includes the
acquisition cost of materials, the cost of work done by the company's own staff and the acquisiticon
cost of work done by third parties {in this case subcontractors).

5. Investments and liquid assets
Balances at financial institutions are valued at face value.
&. Capital subsidies

Subsidies are valued ad face value. The rate at which the capital subsidies eligible for
depreciation are gradually charged to the income statement parallels the depreciation schedule used
for the fixed assets for which the subsidies were obtained.

7. Provisions for liabilities and charges
The following provisions are made:

- provisions for pensions in connection with future paments to employees who have retired
prematurely (temporarily or permanently):

- provisions for major repalr and maintenance work, intended to spread correctly the costs involved
(which occur only once every several years) over the years concerned;

- provisions for other liabilities and charges in relation to pending disputes, disability benefits
awarded, orders received and others.

Provisions for liabilites and charges are broken down individually accerding to the nature of the
liabilities and charges involved. If a provision is no longer needed in full or in part, it is

written back.

In cases where valuations of anticipated risks, possible losses, and devaluations are enevitably
uncertain due to a lack of objective criteria, this is recorded in the notes, if the amounts
involved may be material.

8. Liablilites and receivables

Liabilities and receivables are valued at face value.

Raceivables are posted as doubtful when a legal procedure has heen initiated for their collection,
when they are included in a collective debt gettlement procedure or budget supervison and when they

are being handled via Belgium's "Lokale Advies Commissie" {Local Advisory Committee).

For doubtful accounts receivable, a write-down entry is posted (excluding VAT); the write-down
percentage used depends on the receivable's likelihood of subsequent collection.

Receivables that have to be considered as uncollectible are deducted from the receivables balance.
The following, ameng others, are considered uncollectible: receivables from customers who have been
declared insolvent, receivables for which all procedures have heen exhausted and receivables older

than 36 months. Any VAT included in the uncollectible receivables will be recovered, i1f possible.

The rules pertaining to doubtful accounts receivable and write-down entries are not applied to

receivables from partners and public entities.
9. Accruals and deferred income
Accruals and deferred income are valued at acquisition value. Attibutable expenses are valued at

face value. Regarding annual customer billings: due to the annual meter reading system, the used
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gquantity supplied but not yet been billed is calculated. The unbilled consumption is valued at the
sales prices of the financial year.
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ADDITIONAL INFORMATION

SHAREHOLDERS HAVING YET TO PAY UP IN FULL

Capital not paid up (carried forward from F 5.7 capital account and shareholder structure}

Uncalled capital ({post 101)

T SHARES
halst 135 780,400
Aalter 20 460,00
Affligem il 160,00
Alveringem
Agae 33 480,00
Ath 7 440,00
Beernem 9 300,00
Beersel 26 040,00
Blankenberge 27 900,00
Brakel 11 160,00
Brugge 137 640,00
Buggenhout 13 020,00
Damme 9 300,00
De Haan 26 040,00
De Panne
De Pinte 7 440,00
Deinze 20 460,00
Dendermonde 48 360,00
Destelbergen 13 020,00
Dikgmuide
Dilbheek
Eeklo
Ellezelles 5 580,00
Erpe-Mere 20 460,00
Flobecqg 3 720,00
Frasnes-lez-A. 1 860,00
Gavere 9 300,00
Gent 349 680,00
Geraardsbergen
Gistel
Halle
Hamme 20 460,00
Havenbedrijf Gent
Herzele 9 300,00
Horebeke 1 860,00
IMWV
Izegem
Jabbeke 580,00
Kluisbergen 7 440,00
Knesselare 5 580,00
Knokke-Heist 42 780,00
Kruishoutem 9 300,00
Langemark-Poelk.
Lebbeke 14 880,00
Lede 13 020,00
Lessines 1 860,00
Leuze-en-Hainaut 1 860,00
Lichtervelde
Liedekerke 11 160,00

'l SHARES

2 062,50
206,25
337,50

18,75
956,25
75,00
375,00
618,75

1 162,50
450,00

4 218,75
412,50
150, 00
537,50

37,50
318,75
487,50
300,00
525,00

56,25
393,75

75,00

56,25
581,25

37,50

56,25
206,25

9 837,50
112,50
131,25
300,00
450,00
112,50
262,50

75,00

2.887,50

431,25
56,25
131,25
393,75
431,25
300,00
18,75
562,50
431,25
18,75
56,25
75,00
412,50

S SHARES A SHARES

1 875,00

1 875,00

1 875,00

1 875,00

1 875,00

1 875,00

1 875,400

1 875,00

1 875,00

1 875,00

1 875,00

1 875,00

1 875,00

1 875,00
875,00

750,400

i 000,00
2 250,00

17 250,00

1 500,00

2 250,00

1 500,00

1 500,00

36 000,00

4 500,00
1 500,00

2 250,00

750,00

750,00

1 500,00

1 500,00
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Liierde 3 720,00 206,25

Lochristi 7 440,00 75,00

Lovendegem 7 440,00 225,00 750,00
Maarkedal 5 580,00 281,25 750,00
Machelen 712,50 875,00 1 500,00
MBZeebrugae 18,75

Melle 11 164,00 337,50

Merelbeke 20 464,00 543,75 3 000,00
Meulebeke 37,540 1 500,00
Middelkerke 27 900,00 956,25 875,00 2 250,00
Mont. de 1'Enclus 3 720,00 37,50

Moorslede 75,00 875,00 1 508,00
Nazareth 11 160,00 356,25

Nevele 7 440,00 187,50 875,00

Wieuwpoort 37,50 1 500,00
Qost-Vlaanderan 187,50 7 500,00
Qostende 74 400,00 .362,50 875,04 9 750,00
Qogterzele 11 160,00 393,75

Qostkamp 11 160,00 412,50 875,00

Opwijk 1 860,00 262,50 875,00 1 500,00
Oudenaardsa 42 780,00 693,75

Ronse 29 760,00 218,7% 3 750,00
Ruigelede 3 720,00 168,75

Sint-amands 18,75 750,00
Sint-Kateliine-W. 75, 60 3 000,00
Sint-Lievens-H, 13 020,00 300,00

Sint-Martens-L. 9 300,040 337,50 875,00
Sint-Niklaas 53 940,00 543,75

Sted. Ontw.Bedr. 18,75 875,00
Spiere-Helkijn 18,75 750,00
Ternat 5 580,00 393,75 875, 00 2 250,00
Vlieteren 18,75 750,00
Waarschoot 56,25 875,00
West-Vlaanderen 18,75 875,00

Wetteren 20 460,400 281,25 3 000,00
Wichelean 9 300,00 281,25

Wingene 37,50 1 500,00
Wortegem-Petegem 5 580,00 93,75

Zedelgem 75,00 3 000,00
Zelzate 14 B8Q,00 525,00 875,00

Zingem 580,00 206,25

Zomergem 580,00 206,25 875,00

Zottegem 18 600,00 656,25

Zuienkerke 720,00 75,400

Zulte 360,00 356,25

Zwalm 5 580,00 243,775

AZ Jan Palfiin 187,50 7 500,00
Brandw.zone Centr. 187,50 7 500,00
OCMW Aalst 93,75 3 750,00
OCMW Blankenberge 93,75 3 750,00
OCMW Boortmeerbeek 93,75 3 750,00
OCMW Destelbergen 93,75 3 750,00
OCMI Genk 187,50 7 500,00
OCMI Geraardsbergen 83,175 3 750,080
OCMW Gistel 93,75 3 750,00
OCMW Herzele 23,75 3 750,00
QCMW Maarkedal 93,75 3 750,00
CCMW Machelen 93,75 3 750,00
OCMW Moorslede 93,75 3 754,00

First - F2015-45/55




| Nr. | BE0200.068.636 | CORRECTION F7|
OCMW Ronse 93,75 3 750,40

OCMW Zemst 93,775 3 750,400

OCMW Zomergem 93,75 3 750,400

total 1 554 960,00 49 406,25 54 375,00 200 250,00 1 858 991,25

Capital called in but not paid up (carried forward from F 5.7 - capital account and sharehclder

structure)

Alveringem
De Panne
Liedekerke
Maarkedal
Meulebeke
Nieuwpoort
Qost-Vlaanderen
Oostende
Ternat
Vleteren
Zedelgem

Brandw.zone Centr.

OCMW Boortmeerb.
OCMW Maarkedal
OCMW Zomergem

total

CAPTTAL SUBSIDIES

I L

13

256,25
512,50

6,25
256,25
512,50
512,50
562,50

6,25
768,75
256,25
025,00
562,50
281,25
281,25
281,25

081,25

During the 2014 financial year a total of € 5,897,586 in capital subsidies were granted by public

administrations or institutions to support its sewerage activity.
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ANNUAL REPORT

In accordance with the regulaktions of the Companies Cade and the provisions of the
Articles of Association, we are pleased to present our report on the activities of our
company during its ninety-second financial year in 2014,

During the 1996 financial year, an agreement was signed between TMVW and Ethias
regarding the creation of a fund that would ensure the coverage of pension obligations
with regard to TMVW's statutory employees. This fund was created to satisfy TMVW's
retirement and widows'pension obligations to its current and former employees in
accordance with their remuneration status. To cover the debt stemming from past
service-related ohligations, the pension fund will receive annual contributions amounting
to 39,1% of the total salaries used to calculate the pension contributions. As of
31/12/2014 TMVW's statutory employees’ total pension reserve administered by Ethias
amount € 79 609 408,78.

In accordance with Article 96, Paragraph 1 of the Companies Code, we hereby report that
the management of the intermunicipal company assesses the risks on a regular basis and
determines in consultation with the management bodies what measures andfor
provisions are to be adopted. The company’s IT systems are protected against intrusion
by unauthorized parties through effective firewall and authentification systems. Virus
scanners, restricted access to internal databases and off-site backup media storage
complete the company’s security policy. TMVW is not affected by such market risks as
currency exchange rate fluctuations. The credit risk concentration with regard to
accounts receivable is limited due to the large number of customers. Considering the
information currently available and the experiences of past years, we see no risks that
would pose a short-term threat to the intermunicipal company’s development, results
and position.

Interest and lHquidity risk.

Any surplus cash balances are invested in a savings account which offers a higher
interest rate than short-term deposit accounts. Any cash shortages are covered by, on
the one hand, a € 15 million variable interest rate credit line, based on Euribor plus a
fixed margin, which is considered adequate to meet TMVW’s current and future short-
term Fnancial needs. On the other hand, Belfius Bank has made a commitment to TMVW
to provide a credit line with an amount of € 400 million, to be drawn on during the 20093-
2015 period. By means of long-term loans {with an interest rate based on the twenty-
years IRS rate plus a fixed margin), or by issuing treasury certificates { the interest is a
fixed margin abhove Euribor), € 248,0 million was taken up as on 31/12/2014.

All long-term loans have a fixed interest rate, with the exception of four loans with an
interest rate structure that allowed TMVW to lower its interest rate significantly In
exchange for a Hmited risk. The three loans with Belfius Bank will only have a negative
effect in comparison with the initial situation if the 30-year interest rate falls more than
5.3 basis points below the short-term, 2-year interest rate. A loan at BNP Paribas Fortis
Bank will only have a negative effect in comparison with the initial situation if the 6-
month Euribor lies outside the 1% to 3% limits. As of 31/12/2014, the total of
outstanding loans not subject to interest rate risk was € 662 531 209,15; the total of the
four outstanding loans subject to interest rate risk was € 39 959 834.

Debts te municipal partners are included in the balance sheet at face value. These debts
are interest-free, In accordance with the agreed terms regarding the contribution of
usage rights and remaining rights. In accordance with Article 77 of the Royal Decree
dated January 30, 2001 to enforce the Companies Code, inspired by Article 27bis,
paragraph 2, part 1, item c of the Roval Decree dated October 8, 1976, madified by the
Royal Decree dated November 06, 1987, these interest-free debts are posted with a
discount from the current financial year on.
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The global impact of the change of the depreciation period on connections and branches
Is an increase of € 8,5 million of the depreciation cost.

TMVW has entered into a statutory obligation to make annuai contributions to a drinking
water infrastructure fund proportionally to their numbers of D, D2 and D* shares. In
2003, TMVW opted to fully express the drawing rights in the accounts which are not
reflected in the balance sheet.

Off balance sheet accounts at December 31%, 2014:

- Drinking water infrastructure fund obligation 171742 413
- Works carried out by the drinking water infrastructure fund 164 732 260
- Net abligations sewerage division 231 716 296

By July 1% 2015 TMVW needs to comply with the cooperation agreement between the
Flemish Reglon, the Wallaon Region and the Brussels Capitol Region in relation to
Interregional intermunicipal companies. With this regard the preparations are ongoing.

No circumstances are known to us that could matetlally affect the development of the
intermunicipal company. No research and development activities are taking place within
TMVYW. Other than its headquarters in Ghent, TMVW has 59 branch offices, all situated in
Flanders. There have been capital movements during the past financial year; we refer to
VOL 5.7 for these. No shares have been acquired; also no shares have been acquired in a
parent company or by a subsidiary company. No conflicts of interests occurred as defined
in art. 523 of the Companies Code.

= KEY FIGURES FROM COMPANY ACCOUNTS

Balance sheet (in millions €)
2010 2011 2012 2013 2014
1.295,5 1.420,2 1.583,2 2.372,4  2.499,6

Investments Intangible and tangible fixed assets (in millions €)
2010 2011 2012 2013 2014
92,4 153,7 166,8 164,9 129,5

Fixed assets mainly include pipe systems for drinking water and waste water,
infrastructure built in the context of the secondary services and road netwaork
divisions, and business infrastructure (buildings etc.). The increase of the fixed
assets is also explained by the contribution of remaining rights to the sewerage
division in 2014,
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Turnover (in miliions €)
2010 2011 2012 2013 2014
277,3 301,1 317,8 326,1 349,9

New activities within a larger area of activity had an impact on the turnover
combined with the annual tariff changes.

Turnaver per divisian In 2013 Turnover per divislon In 2014

O Drinking water OBrinléng waler
[ Sewerage A Sewerage

L Secondary setvices H&econdary semvices
o Ovarhead senices, roads end additional servicas OQverhead services, reads and addiional sevites

EBITDA(in millions €)

2010 2011 2012 2013 2014
51,1 59,0 71,6 73,4 119,1

EBIT2 (in millions €)
2010 2011 2012 2013 2014
20,4 24,2 29,2 30,0 37,3

! “Earnings before interest, taxes, depreciation and amortization” or operating profit {loss) before

_ depreciation and write-downs
* “Earnings before interest and taxes” or operating profit (loss).
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Solvency

Solvency is the ratio between equity and total liabilities. This remains high. A proportion

of “*debts” relate to amounts that will be paid to our shareholders in the future.
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The liquidity ratio is the ratio between short-term assets and short-term liabilities.
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«  COMPANY BALANCE SHEET AFTER APPROPRIATION OF PROFITS (In millions €)

Assets (at 31/12) 2010
Fixed assets 1.112,5
Amounts receivabie after more than one 0,1
year

Stocks and orders in progress 8,5
Amounts receivable within one year 92,1
Current investments 0,0
Cash at bank and in hand 2,4
Deferred charges and accrued income 79,8
Total assets 1.295,5

2011
1.237,4

0,0

11,5
88,9

0,0

4,4

78,0
1.420,2

2012
1.367,6

0,7

13,1
102,2
0,0

21,1
78,4
1.583,2

2013 2014
2.131,5 22639

4,7 5,0
14,1 10,2
101,5 1014
0,0 0,0
27,5 3,5
93,1  106,7

2.372,4 2499,6
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Liabilities (at 31/12) 2010 2011 2012 2013
Equity 709,1 739,5 761,9 1,409,1
Provisions and deferred taxes 68,2 33,6 26,1 23,1
Amounts payable after more than one 302,3 392,5 546,8 707,2
year

Amounts payable within one year 192,8 229,656 208,0 207,60
Accruals and deferred income 23,1 25,0 40,5 25,9
Total Habilities 1.295,5 1.420,2 1.583,2

DEFERRED CHARGES AND ACCRUED INCOME

2014
1,460,2
9,0

787,8

229,6
13,3

2.372,4 2499,6

This account contains the addition that must be posted to revenues because billing for
the consumption year takes place partly on an ex-post basis. The price increase applied
to the entire water bill is also expressed in this account.

EQUITY

Equity rose as a result of expansion of the area of activity of the various divisions and the
contribution of the remaining rights in the Sewerage division.

AMOUNTS PAYABLE AFTER MORE THAN ONE YEAR

In 2014 the debts rose because a loan was recorded from a credit institutions and also as

a result of a private placement with institutional investors.

ACCRUALS AND DEFERRED INCOME

The change was largely accounted for by the chance in the Mina fund.

= COMPANY INCOME STATEMENT (in millions €)

2010 2011 2012 2013 2014
Turnover 277,3 30,1 317,7 326,1 3499
Operating profit (loss) 19,6 24,9 25,8 27,4 351
Financial profit (loss) -4,8 -8,3 -12,9 -19,3 -25,5
Extraordinary profit {loss) -0,4 -1,3 2,7 2,0 1,6
Gain (loss) of the period 14,4 15,3 15,6 10,1 11,1
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TURNOVER

400
350
300
250
200

150

GAIN (LOSS) OF THE PERIOD
The gain of the period was € 11,1 million. The following is propoesed:
« in the Drinking Water division: a withdrawal from the available reserves in addition to

paying out a dividend
« Sewerage division: contribution to the available reserves to finance the investments.

For further analysis, please refer to the 2014 annual report.
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STATUTORY AUDITOR'S REPORT TO THE GENERAL MEETING OF THE
COMPANY *TUSSENGEMEENTELLIKE MAATSCHAPPII DER VLAANDEREN
~ VOOR WATERVOORZIENING FOR TITE YEAR ENDED 31 DECEMBER 2014

As vequired by law and the company’s by-laws, we reporl Lo you in the context of our statutory
auditor’s mandate. This report includes our opinjon on the annual accounts, as welt as the
required additional statenents. The annual secounts include the balance sheet ag al 31 Decenber
2014, the income statement for the year then ended, and the disclosures,

Report on the nnnoal secowmtis — Ungualified opinion

We have audited the anmual accounts of the company “Tussengemeentelijke Maatschappij der
Viaanderen voor Watervoorziening' for the year ended as at 31 December 2014 prepared in
aecordanos with the financinl-reporling framework applicable in Belgiuny, which show a balance
sheol total of € 2.499.614.474,10 and a profit for the year of € 11.146.947,67.

Responsibility of the board of Divectors for the prepavation of the ammal accounts

The board of Directors is responsible for the preparation of annual accounts that give a true and
[uiv view in accordance with the financial-reporting framework applicable in Belpium, and for
such internal contral as the board of Directors detenmines is nceessary 1o enable the preparation
of annoal accounts that arve free from material misstatement, whether due to fraud or error,

Respansibility of the statutory audiior

Our responsibility is (0 express an opinion on thego annual gecounts based on our audil. We
comducled our audit in accordance with Internationa! Standaweds on Auditing ($SAs). Those
standurds require that we comply wilh Lhe ethical requirements and plan and perforn the audit o
obtain reasonuble assurance abowt whether the annual wccounts we free from malerinl
missiatement,

An audit involves performing proceduros to obtain audit evidence about the amounts and
diselosures in the aunnal necounts, The procedures selected depend on the stalufory anditor’s
judgment, including (he assessment of the visks of material misstatement of the annual accounts,

Brussel  Gent Luik

s ljfsrevisaren
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whether due 1o fraud or ewvor, In making those risk nssessments, the stalutory auditor considers
the company’s internal control relevant ta the preparation of annual ascounts that glve a true and
fair view, in order to design audil procedures that are sppropriate in the circumstances, but pot
for the purpose of expressing an vpinion on the effectiveness of the entity’s internal control,

An audit also includes evaluating the appropinteness of aceounting policies used and the
reasonableness of accounting estimuies made by the board of Direotors, as well as evaluating the
overall presentation of the annual accounts,

We have oblained from the boeard of Direclors and company officials the explanations and
information necessary for performing our audit.

We believe that the andit evidence we lave obtained is sulficiens and appropriate to provide a
busis for our opinion,

Unqguadified opinion

In our opinion, the annual accounts give a true and fair view of the company's nel equity and
firemcial position of the company ‘Tussengemeeiitelijke Maoatschappij der Vlaanderen voor
Watervoorziening® as at December 31, 2014 and of Hs results for the year then ended, in
accordance with the financial-reporting framework applicable in Belgium,

Repost on other legal and regulatory requirements

Without defencting from (he assessment expressed above, we draw your attention lo the fact that
the company must excoute the cooperation agreginent between the Flemish Region, the Walloon
Region and the Brussels Caupital Region relating o cross-regional inter-manicipal companies.
This not only means that the inter-municipal compaty TMVW must be converted into an inter
municipal co-operation, bul that it will also be profoundly restructured. All of this must take
place al Jatest by 30 June 2015, Also, the fuet of the infer-municips! companics and the inter-
riunicipal co-oporations eventually being subject to corporate tax, (from 01 January 2015 via the
Programme Law of December 2014), must be taken into account,

The board of Directors js responsible tor the preparatfon and the content of the Diroctor's repott,
as well as for the compliance with the legal and regalalory requirements regarding bookkeeping,
with the Company Code arngl with the company's by-laws.

In the conlext of our mandate snd in accordance with the Belginn standwrd which is
complementary to the International Standards on Auditing (ISAs) as applicable in Belgium, our
responsibility is to verify, in all material respeots, compliance with corlain legal and regulutory
requireents, On this basis, we make the following additions] statements, which do not modify
the scope of our opinion on the aniual accounts:

i

BUTHRLGH
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- The Dircetor’s repott includes the information tequired by (he law, is consistent with the
annonl accounts snd does not present any material inconsistencies wilh the information that
we beeame aware of during the purformance of our matidate,

- Withowt prejudice to certain formal aspects of minor importance, the sccounting records are
maintained in accordance with the lepal and repulntory requirements applicable in Belgium,

. The appropristion of resulls proposed to the gencral meeting complies with the relevant
requirements of e faw and the compuny’s by-laws,

- ‘There are no transaetions wdertaken or deelsions taken in breach of the hy-laws or of the
Company Code that we have to repori to you,

Ghent April 27, 2015

PVMD Registered Auditors
Statutory auditor
Represented by

ficven Poelva

Registered auditor

&
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Analytical results per activity




ANALYTICAL ACCOUNTS OF THE DRINKING WATER ACTIVITY (IN €}

] {2) (1)-(2)
31/12/2014 3122013 Verschif
OPERATING INCOME 262.437.183,65 252.997.410,78 9.439.772,87
Turnover 215.455.744,82  201.518.182,36 13.937.562.46
Sales of drinking water fo distribution cusfomers 116.060.013,61 112.479.936,68 3.580.076,93
Sales of water fo third parties 12.393.674,91 12.180.178,52 213.496,39
Contribution of supramunicipal sewerage 50.008.246,62 45.294.511,77 4.713.734,85
Contribution of municipal sewerage (contracts) 14.702,.269,18 14.414.481,33 287.787,86
Services 22.291.540,49 17.149.074,06 5.142.466,43
Stocks of finished goods and work and contracts in progress: increase {decrease)
() 13.356.812,44 14.579.267,05 -1.222.454,61
Other operating income 33.624.626,39 36.899.961,37 -3.275.334,98
Contributions by the Minafonds 30.889.307,17 34.582.949,66 -3.693.642,49
Other operating income 2.735.319,22 2,317.011,71 418.307,51
OPERATING CHARGES 231.069.613,55 225.086.824,25 5.982.789,30
Raw materials, consumables 154.612.252,49 151.734.765,78 2.877.486,71
Purchase of water 43.705.102,99 43.636.369,63 68.733,46
Costs of Aguafin (supramunicipal) 78.381.441,36 77.526.299,63 855.141,73
Costs of municipal sewerage contracts 14.308.279,89 13.849.896,27 358.383,62
Other 18.217.428,25 16.622.200,35 1.595.227,90
Services and other goods 15.806.310,68 16.433.706,31 -527.395,63
Remuneration, social security costs and pensions 28.062.177,71 28.640.298,64 -578.120,93
Depreciation of and other amounts written off formation expenses, intangible and
tangible fixed assets 20.688.589,53 16.764.946,28 4.123.641,25
Amounts written off stocks, contracts in progress and trade debtors: Appropriations
{write-backs) {(+)/(-) 810.807,53 531.920,38 278.887,15
Provisions for liabilities and chargs: Appropriations (uses and write-backs) {+)/(-)
-1.280.543,45 -671.525,97 -609.017,48
Other operating charges 12.070.019,06 11.652.710,83 417.308,23
Other 4.419.390,14 3.935.684,59 483.705,55
Periodical compensations 7.650.628,92 7.717.026,24 -66,397,32
|OPERATING PROFIT 31.267.576,10 27.210.586,53 3.456.983,57 E
| FINANCIAL INCOME 216.958,10 170.089,42 46.868,68 |
Income from financial fixed assets 542,62 660,28 -126,66
Income from current assets 0,00 1.487,31 -1.487,31
Other financial income 216.415,48 167.932,83 48.482,65
|F!NANCIAL COSTS 11.032.178,08 9.708.391,00 1.323,787,09
Debt charges 10.800.107,34 9.440.794,97 1.359.312,37
Other financial charges 232.070,75 267.596,03 -35.525,28
lGAIN ON ORDINARY ACTIVITIES BEFORE TAXES 20.552.350,11 18.372.284,95 2.180.065,16 !
|EXTRAORD!NARYINCOME 4.660.099,38 2.718.804,80 1.941,294,58 ]
Write-back of depreciation and of amounts written off intangible and tangible fixed
assets 0,00 873.031,63 -873.031,63
Provisions for extraordinary liabilities and chargs: Appropriations (uses and write-
backs) (+)/(-) 996.869,19 0,00 996.969,19
Capitat gains on disposal of fixed assets 0,00 1.845.773,17 -1.845.773,17
Other extraordinary income 3.663.130,19 0,00 3.663.130,19
EXTRAORDINARY COSTS 5.250.728,48 992.910,73 4.297.817,75
Extraordinary depreciation of and extracrdinary amounts written off formation
expenses, intangible and tangible fixed assets 5.290.728,48 992.910,73 4.297.817.75




ANALYTICAL AGCOUNTS OF THE DRINKING WATER ACTIVITY (IN €}

(1)

{2)

(13-(2)

31/12/2014 31/12/2013 Verschil

GAIN FOR THE PERIQD BEFORE TAXES 19.921.721,01 20.098.179,02 -176.458,01
INCOME TAXES 0,00 0,00 0,00 |
‘EAIN OF THE PERIOD BEFORE REPARTITION OF OVERHEAD SERVICES 19.921.721,01 20,098.179,02 -1 76.458,0d
EEPARTITION OF OVERHEAD SERVICES -14.874.376,33 -15.051.976,12 177.599,79 I
IGAIN OF THE PERIOD 5.047.344,68 5.046.202,90 1.141,78 I
DISTRIBUTION OF PROFIT

Addition to avaifable reserves 0,00 418.927,90 -118.927,%0
Withdrawels from reserves -15.202,930,32 0,00 -15.202,930,32
Dividends TK-shares 278.400,00 278.400,00 0,00
Dividends D-shares 19,971.875,00 4.648.875,00 15.323.000,00




ANALYTICAL ACCOUNTS OF THE SEWERAGE ACTIVITY {IN €)

(1)

(2)

(1)-(2)

31/12/2014 3112/2013 Difference
| OPERATING INCOME 74.068.256,73 65.352.405,80 8.715.850,93 |
Turnover 69.429.978,37 60.026.404,04 9.403.574,33
Confiribution of municipal sewerage 58.439.439,47 52.598.828,68 5.840.610,79
Riofin contribution 7.222.100,45 4.391.865,00 2.830.235,45
Services 3.768.438,45 3.035.710,36 732.728,09
Stocks of finished goods and work and confracts in progress: increase
(decrease} (+)/(-) 4.526.246,10 4.980.931,14 -454. 685,04
Other operating income 112.032,26 345.070,62 -233.038,36
IOPERATING CHARGES 58.506.711,18 52.181.235,38 6.325.475,80 ]
Raw materials, consumables 24.106.626,12 22.578.399,34 1.528.226,78
Services and other goods 4.291.754,08 5.109.948,65 -818.194,57
Remuneration, social security costs and pensions 6.649.774,03 7.039.721,36 -389.947,33
Depreciation of and other amounts written off formation expenses,
intangible and tangible fixed assets 24.201.642,90 18.905.303,48 5.296.339,42
Provisions for liabilities and charges: Appropriations (uses and write-
backs)(+)/(-) -1.460.355,56 «2.141.097,42 680.741,86
Other operating charges 717.269,61 688.959,97 28.300.64
IOPERATING PROFIT 15.561.545,55 13.171.170,42 2.390.375,13 i
| FINANCIAL INCOME 2.149.843,61 1.797.947,11 351.896,50 |
Other financial income 2.149.843,61 1.797.947,11 351.8986,50
|FINANC!AL COSTS 11.856.170,49 8.132.083,78 3.724.086,71 I
Debt charges 11.508.402,49 7.866.158,86 3.642.243,63
Cther financial charges 347.768,00 265,924,92 81.843,08
IGAJN ON ORDINARY ACTIVITIES BEFORE TAXES 6.837.033,75 6.837.033,75 o,aﬂ
’EXT RACRDINARY INCOME 24.239.886,45 420.593,39 23.819.293,06 !
Write-back of provisions for extraordinary liabilities and charges 10.361.412,96 234,744 .96 10.,126.668,00
Other extraordinary income 13.878.473,49 185.848,43 13.692.625,06
|EXTRAORDINARY COSTS 21.968.318,40 185.848,43 21.782.469,97 |
Provisions for extraordinary liabilities and charges: appropriations (uses)
(+¥() 160.913,95 185.848,43 -24.934,48
Write-back of depreciation and of amounts written off intangible and
tangible fixed assets 21.807.404,45 0,00 21.807.404,45

{GAIN FOR THE PERIOD BEFORE TAXES

8.126.786,72

7.071.778,71

1.055.008,01 |

[INCOME TAXES

0,00

0,00

0,00 |

GAIN OF THE PERIOD BEFORE REPARTITION OF OVERHEAD
SERVICES

8.126.786,72

7.071.778,71

1.055.008,01

IREPARTIT!ON OF OVERHEAD SERVICES -2.027.183,73 -2.051.388,27 24.204,54 I
IGAIN OF THE PERIOD 6.099.602,9% 5.020.390,44 1.079.212,55 ]
DISTRIBUTION OF PROFIT

Addition to available reserves 6.099.602,99 5.020.350,44 1.079.212,55




ANALYTICAL ACCOUNTS OF THE SECONDARY ACTIVITY (IN €}

(1) (2) (1)-{2)
31/12/2014 3I112/2013 Difference
EOPERATING INCOME 32.958.963,92 29.3235,744,03 3.623.219,88 [
Turnover 31.199.458,06 27.628.538,53 3.570.921,53
Stocks of finished goods and work and contracts in progress: increase
(decrease) (+)}(-) 840.418,36 802.260,58 38.157,78
Other operating income 919.087,50 904.946,92 14.140,58
|OPERATING CHARGES 28.960,031,77 26.699.580,37 2.260.151,40
Raw materials, consumables 644.382,00 294.412,68 349.969,32
Services and other goods 18.017.422,44 17.601.054,64 416.367,80
Remuneration, sociaf security costs and pensions 4.982.356,22 5.163.925,27 -181.569,05
Depreciation of and other amounts written off formation expenses, intangible
and tangible fixed assets 5.286.047 66 3.635.884,83 1.650.162,83
Other operating charges 30.567,30 4.602,95 25.964,35
0,00
| OPERATING PROFIT 3.998.932,15 2.635.863,66 1.363.068,49 |
IFINANCIAL INCOME 0,00 6,67 -6,67 ]
Income from current assets 0,00 0,00 0,00
Other financial income 0,00 6,67 6,67
FINANCIAL COSTS ™ 3.362.189,34 2.118.008,08 1.244.181,26 I
Debt charges 3.338.544,52 2.115.645,66 1.222,698,86
Other financiat charges 23.644.82 2.362,42 21.282,40
|GAIN ON ORDINARY ACTIVITIES BEFORE TAXES 636.742,81 517.862,25 118.880,56 |
| EXTRAORDINARY INCOME 0,00 0,60 0,00 |
[EXTRAORDINARY COSTS 69.963,43 0,00 69.963,43 |
|GAIN FOR THE PERIOD BEFORE TAXES 566.779,38 517.862,25 48.917,13 |
[iINcOME TAXES 0,00 0,00 0,00 |
[GAIN OF THE PERIOD BEFORE REPARTITION OF OVERHEAD SERVICES 566.779,38 517.862,25 48,917,13 ]
iREPARTITION OF OVERHEAD SERVICES -566.779,38 -517.862,25 -48.917,13 |
[GAIN OF THE PERIOD 0,00 0,00 0,00 |




ANALYTICAL ACCOUNTS OF THE RCAD ACTIVITY (IN €}

(1

(2)

{1)-(2)

31/12/2014 31/12/2013 Difference
| OPERATING INCOME 1,308.926,66 990.331,14 318.595,52 |
Turnover 1.282.882,81 967.835,81 315.047,00
Stocks of finished goods and work and contracts in progress: increase
(decrease) (+)/(-) 26.043,85 22.49533 3.548,52
| OPERATING CHARGES 990.946,86 752.415,91 238.530,95 |
Raw materials, consumables 615,064 98 571.912,82 43.162,16
Services and other goods 113.186,04 111.812,03 1.374,01
Depreciation of and other amounts written off formation expenses,
intangible and tangible fixed assets 262.695,84 68.691,06 194.004,78
|OPERATING INCOME 317.979,80 237.915,23 80.064,57 |
[FINANCIAL INCOME 0,00 0,00 0,00 |
| FINANCIAL COSTS 257.165,61 119.907,93 137.257,68 |
Debt charges 257.165,61 119.907,93 137.257,68
| GAIN ON ORDINARY ACTIVITIES BEFORE TAXES 60.874,19 118.007,30 -57.193,11 |
|EXTRAORDINARY INCOME 0,00 0,00 0,00 |
[EXTRAORDINARY COSTS 0,00 0,00 0,00 |
[GAIN FOR THE PERIOD BEFORE TAXES 60.814,19 118.007,30 -57.193,11 |
INCOME TAXES 0,00 0,00 0,00 |
GAIN OF THE PERIOD BEFORE REPARTITION OF OVERHEAD
SERVICES 60.814,19 118.007,30 -57.193,11
|REPARTITION OF OVERHEAD SERVICES -60.814,19 -118.007,30 57.193,11 |
| GAIN OF THE PERIOD 0,00 0,00 0,00 |




ANALYTICAL ACCOUNTS OF THE ADDITIONAL SERVICES {IN €)

(1 (2) (1)-(2)
31/12/2014 31/12/2013 Difference

[OPERATING INCOME 2.060.094,95  975.761,81  1.093.333,14]

Turnover 2.069.094, 95 975.761,81 1.093.333,14
[OPERATING CHARGES 2.069.094,95  975.761,81 _ 1.093.333,14]

Raw materials, consumables 2.069.094,95 975.761,81 1.093.333,14
IGAIN 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 ON ORDINARY ACTIVITIES BEFORE TAXES 6,00 0,00 0,00]
[EXTRAORDINARY INCOME 0,00 0,00 0,00]
|[EXTRAORDINARY 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]
i GAIN OF THE PERIOD 0,00 0,00 0,00 |




3. Consolidated accounts




9 |EUR
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D. CORRECTION CONSO 1 ]

NAT. | Date of deposit Nr. P.

ANNUAL ACCOUNTS IN EUROS (2 decimals)

NAME OF THE CONSOLIDATING COMPANY SROPEEERRISORPRIN (Y e
B Y et oo ee oo e et er e A e e e e s s et eem e sn ARk 881 LS 818t et
Legal form: ....Cooperative. comaany With BB G HADIMIIY ...ttt s
AQUress, . SHORSHAAE et eb et e Nr: T BOX. wocveviivineieens
Postal coder .....8000 .., MUNIGIDality: ... GBI oo s
COURITY: . BBIGIUIL oo ettt e e ottt b+ et b e bbb
Register of Legal persons — commercial court: . Geil DIVISION GENE et s
WWBDSHEE) | WIWIBIVSB ..ottt b bRt es s e ee e e e
Company identification number ( BE 0200.068.636

CONSOLIDATED ACCOUNTS presented to the general mesting of [ 777 04 s2016 ]

regarding the period from [ o1/ o1 2014 |0 | 31772 12014 |

Preceding period from [ 01/ 01 2013 |to | 31712 42013 I

The amounts for the preceding period are/xpédod" identical to the ones previously published.

COMPLETE LIST with name, surnames, profession, address (street, number, postal code and municipality) of DIRECTORS and
-+ MANAGERS of the consolidating company and of the AUDITORS that have revised the consolidated accounts

Martine DE REGGE Chairman of the board of directors

p/a Botermarkt 1, 8000 Gent, Belgium 21/06/2013 - 21/06/2019

Frank BRUGGEMAN Vice-chairman of the board of direcfors
Maurice Salzmanniaan 32, 9060 Zelzate, Belgium 21/06/2013 - 21/06/2019

Jan FOULON Vica-chairman of the board of directors
Noordstraat 2 box C, 9600 Rense, Belgium 21/06/2013 - 21/06/2019

Etienne SCHOUPPE Vice-chairman of the board of directors
Kerselarenfaan 17, 1770 Liedekerke, Belgium 21/06/2013 - 21/06/2019

Resul TAPMAZ Vice-chairman of the board of directors
p/a Botermarkt 1, 9000 Gent, Belgium 21/06/2013 - 21/06/2019

Included with these consolidated accounts are ; - the consolidated annual report

- the auditors report on the consolidated annual accounts

IN CASE THE CONSOLIDATED ACCOUNTS OF A FOREIGN COMPANY ARE SUBMITTED BY A BELGIAN SUBSIDIARY

Name of the Belgian subsidiary which deposits the accounts {(article 113, § 2, 4°a of the Company Law)

Company identification number of the belgian subsidiary which deposits the accounts

Total number of pages deposited : ... 42.......... Number of sections of the standard form not deposited because they serve no useful
PUPOSE | 4243, 44, 4.7 4.8 4. 408, A0T 808 et e e
Ludy MODDERIE Signature
general manager (name and position)

(1} strike out what is not applicable.
(2} A consortium has to fill in section 4.4.

(3} Optional information. OCRS002
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| CORRECTION

CONSO 1.1 |

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continuved)

Daniél TERMONT
pla Botermarkt 1, 9000 Gent, Belgium

Geert VERSNICK
Gouvernementstraat 1, 9000 Gent, Belgium

Ferry COMHAIR
Wilgenstraat 11, 9840 De Pinte, Belgium

Marc DE BUCK
Paddenpoesihof 8, 9800 Deinze, Belgium

Dirle DE FAUW
p/a Ruddersvoords 4, 8000 Brugge, Belgium

Jan DE KEYSER
Leegtestraat 76, 8020 Qostkamp, Belgium

Lieven DEHANDSCHUTTER
Mercatorsiraat 182, 9100 Sint-Niklaas, Belgium

Denis DIERICK
Muntekouter 3, 9890 Gavere, Belgium

Leen DIERICK
Hekkestraat 47, 9200 Dendermonde, Belgium

Martine GYSSELS
Kloosterstraat 1, 9930 Zomergem, Belgium

Dirk HOLEMANS
Drongenstationstraat 13, 9031 Drongen, Belgium

Boudewijn LALOO
pfa Burg 12, 8000 Brugge, Belgium

Renaat LANDUYT
p/a Burg 12, 8000 Brugge, Belgium

Vincianne LEGROS
Rue Anseroceul 42, 7750 Mont-de-I'Enclus, Belgium

Mireifa LIMPENS
p/a Moriaanstraat 11, 9660 Brakel, Belgium

Dirte LODEWIJK
Kleemputtenstraat 88, 1770 Liedekerke, Belgium

Ludovicus MONSET
Franchormmelaan 38 box 501, 8370 Blankenberge, Belgium

Philip PIERINS
Astridiaan 364, 8310 Sint-Kruis (Brugge), Belgium

Dirk PIETERS
Groeningenstraat 8 1500 Halle, Belgium

Anne SCHIETTECATTE
Houtemiaan 15, 9000 Gent, Beigium

Jurgen SOETENS
pra Nieuwstraal 19, 9570 Lierde, Belgium

Sami SOUGUIR
Wallekensstraat 32, 9051 Sint-Denijs-Westrem, Belgium

Vice-chairman of the board of directors

21/06/2013 - 21/06/2019

Vice-chairman of the board of directors

21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Direcfor
21/06/2013 - 21/06/2019

Directfor
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Direcfor
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
2170672013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Direcltor
21/06/20113 - 21/06/2018

Direcfor
21/06/2013 - 21/06/2018

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019
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CONSO 1.1

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)

Niels TAS
A. Van Stappenstraat 2, 9200 Dendermonde, Belgium

ilse UYTTERSPROT
Kaalbergstraat 8 8310 Moorsel, Belgium

Dirk VAN MELKEBEKE
Goezestraat b, 9551 Ressegem, Belgium

SAS VAN ROUVEROM
Losweg 42, 9030 Mariakerke (Gent), Belgium

Jean VANDECASTEELE
Kievitstraat 16, 8400 Oostende, Belgium

Sofie VERMEERSCH
Brugsiraat 73, 9880 Aalter, Belgium

Fitip WATTEEUW
p/a Botermarkt 1, @000 Gent, Belgium

Elke ZELDERIL.QOQ
Neerstraat 27, 1700 Dilbeek, Belgium

Christophe PEETERS
pfa Bofermarkt 1, 9000 Gent, Belgium
Membership nr.: n/a

Hedwin DE CLERCQ
Leinstraat 78, 9660 Brakel, Belgium
Membership .. n/a

Marc DE LAT
Genisesteenweg 157, 9420 Erpe-Mere, Belgium
Membership nr.: n/a

Chantal DE VRIESE
Baron de Gieylaan 145, 9840 De Pinfe, Belgium
Membership nr.: n/a

Luc DECONINCK
Bergensesteenweg 36, 1600 Sint-Pieters-Lesuw, Belgium
Membership nr.. n/a

Franky DEMON
p/a Qostmeers 17, 8000 Brugge, Belgium
Membership nr.. n/a

Yves DESWAENE
Dorp-West 95, 9080 Lochristi, Belgium
Membership nr.. n/a

Karine FACK
Leeghalsing 2 box A, 9230 Wetteren, Belgium
Membership nr.: n/a

Bruno MATTHYS
Sint-Denijsfaan 76, 9000 Genf, Belgium
Membership nr.: n/a

Yves MIROIR
Violierenlaan 61, 8400 Quostende, Belgitm
Membership nr.; n/a

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
24/10/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2018

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 - 21/06/2019

Director
21/06/2013 ~ 21/06/2019

Chair of statutory auditors
21/06/2013 - 21/06/2018

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2018

Auditor
21/06/2013 - 21/06/2019

Audifor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Audifor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019
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LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)

Koen VAN ELSEN
Groenstraat 17, 1730 Asse, Belgium
Membership nr.: n/a

Caroline VAN PETEGHEM
Bouwmeesterssiraat 110, 9040 Sint-Amandsberg, Belgium
Membership nr.: n/a

Frederik VANDENBGOSSCHE
Jan van Nassausiraat 81, 9600 Ronse, Belgium
Membership nr.. /a

Blijde VERCAMER
Magerhoek 24 box A, 9070 Destfelbergen, Belgium
Membership nr.: n/a

Francis VERMEIREN
Maria Dallaan 30, 1930 Zaventem, Belgium
Membership nr.: nfa

Bertrand VRIJENS
Hollebeekstraat 4, 9820 Merelbeke, Belgium
Membership nr.. n/a

PVMD BEDRIJFSREVISOREN BVCVY
Nr.: BE 0471.089.804

Rue de I'Yser 207, 4430 Ans, Belgitm
Membership nr.: BO0418

Represented by:

Ltieven DEL VA

(bedriffsravisor)

Gustaaf Callierlaan 238, 9000 Gent, Belgium
Membership nr.; AOO598

Auditor
20/06/2014 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
20/06/2014 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 21/06/2019

Auditor
21/06/2013 - 17/06/2016
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CONSOLIDATED BALANCE SHEET AFTER APPROPRIATION*

Discl.

ASSETS

FIKED ASSETS oot veiemits et sm s emmn s sns s
Formation expenses ........... SRRSO PTOOS 4.7
intangible fixed assets ... 4.8
Positive consolidation differences ... 412

Tangible fixed aSSets ...........coceireeeceniieceie e 49
Land and bBUildings ..o v
Plant, machinery and equipment ...
Furniture and VEHNICIES o veerevieicer e
Leasing and similar rights ...
Other tangible fixed 8ssets .....ccooiimie
Assets under construction and advance payments ...............

4.1-

Financial fixed assefs ...

Companies accounted for using the equity method _............ 4.10
Parficipating INtErests ...
AMOUNES TECEIVADIE .1vv e
Ofher @MBIPrISES oo e
Participating interests and shares .......ovveeeiinn
Amounts recaivable ..o

CURRENT ASSETS -ooevieoreeer e e iettssstes s raseneeeseesbesamesamsessreeeee e

Amounts receivable after more than ong year ...................
Trade debors oo
Other amounts recaivable ...
Deferred taxes representing assets ...

Stocks and contracis in progress ...
SHOCKS™ oot
Raw materials and consumables ...

WOTK BN PrOgress oo e
Finished gOOdS ..ot
Goods purchased for resale ...
immovable property intended forsale ...
AGVaNGE PAYMENES ..o
CoNtracts iN PrOOIESS «ooeveioereceeerceeiiiniis s

Amounts receivable within one year ...
TrAAE GBILOTS ovviiee et e e e e st b r e e e e sras
Other amounts recaivable ..o

Current investmMents ...........coovmmiemecne e
OWH SHEIES oo eeie it et rtareae e b e et e se e ee e e e ta e s bare s
Other INVESHEMEIES <. oo r e

Cashatbankandinhand ...

Deferred charges and accrued income ...
TOTAL ASSETS .ottt

= Article 124 of the Royal decree of 30 january 2001 conrcerning the execution of the Company Law.

Codes Period Preceding period
20/28 2.281.532.159,90 2.145.891.884,30
20 | i
21 10.750.316,31 11.771.923,73
9920 793.189,12 | s
2227 2.261.772.251,75 2.125.768.631,82
22 115.566.953,72 95,929.668,32
23 2.085.194.679,26 1.968.542.231,67
24 1.522.020,62 1.919.547,12
25 6.450.111,73 | i
26 189.466,32 | e
27 52.859.020,10 50.377.184,71
28 B8.216.422,72 8.351.328,75
9921 7.848.234,11 8.056.226,14
98211 7.848.234,11 8.056.226,14
G212 | e e
284/8 368.188,61 295,102,61
284 126.262,95 53.176,95
285/8 241.925,66 241.925,66
29/58 250.553.956,93 252.602.979,38
29 4,973.758,11 4,696.084,22
200 | i b e
291 4.973.758,11 4.696.084,22
202 | e e

3 16.280.177,580 18.962.073,77
30136 4.265.299,32 4.024.2086,62
30/31 4.265.299,32 4.024.206,62

32 | i i

1 T e [ P P

34 b e b

35 e

36 e e

37 12.014.878,18 14.937.867,15
40041 113.150.685,38 104.203.752,45
40 83.077.265,24 69.456.528,19
41 30.073.420,14 34.747.224,26
50/53 3.749.734,40 2.327.857,19
BO | e b e,
51/53 3.749.734,40 2.327.857,18
54/58 5.666.391,13 29.328.059,76
4901 106.733.210,41 93.085.152,00
20158 2.532.086.116,83 2.398.494.863,69

**  Possibility of grouping stocks {cf. article 158, paragraph 1, second part of the Royal decres mentioned above).
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Discl.

EQUITY AND LIABILITIES

Capltal ..o
tsstied capital .o
Uncalled capital .......cocciiiiimr i

Share premium account ...
Revaluation surpluses ...
Consolidated reServes ..............ccovineiinincnens (+)- 4Mm
Negative consolidation differences .................ccccoininnn. 4.12
Translation differences ...........ccocociieriivreciceneeniine {(+¥(-)

Investment grants ...
MINORITY INTERESTS

Minority Interests ...
PROVISIONS AND DEFERRED TAXES ..ccccoooiiiiiiiiiniiencceee e

Provistons for liabilities and charges ...
Pensions and similar obligations ...
I L1011 S TS SO U UR RO PP PRSP

. Major repairs and maintenante ..o
Other liabilities and charges ..o

DEferred TAXES oottt aaes 4.6
AMOUNTS PAYABLE ..ottt itieie et sta e osnssraee e esmseerasaseneareeans

Amounts payable after more than one year ...................c.. 4.13
Financial debis ..o
Subordinated Foans ....cooovvevr e
Unsubordinated debentures ..o imiicienecinn,
Leasing and other simifar obligations ...
Credit INSHIUHONS ..o e
ONBI EOANS <oroeeieee et e s
Trade dabs oo
SUPDIEIS oottt
Bills of exchange payable ......cooiimn
Advances received on contracts in progress ...
Other amounts payable ...

Amounts payable within one year ... 4.13
Current portion of amounts payable after more than one year
falling due within one year ...

FInancial debtS v e e e
Cradit ISHIIONS ..o
001 oT=T [+ =1 1 TV T RO USRS TRRORIOR

Trade debis ..o
SUPPIIBIS oeeeeeeeeeer e e e s
Bills of exchange payable ...

Advances received on confracls in progress ...

Taxes, remuneration and social security ...

Remuneration and social SeCUrity ........coviimircnininnns
Other amounts payable ..o

Accruals and deferred income ...
TOTAL LIABILITIES .o e e e riearae s

Codes Period Preceding period
10/t5 1.479.993.070,79 1.414.0710.437,26
10 6574.263.938,75 566.311.513,75
100 576.122.930,00 568.073.230,00
101 1.858.991,25 1.761.716,25
11 23.741.133,94 23.585.205,06
12 634.688.360,72 641.187.064,52
9910 156.997.670,39 99.905.375,15
9911 4.008.619,67 2.482.797,52
9912 1 e |
15 86.293.347,32 80.538.481,27
9913 B8.006,48 | e
16 9.033.702,10 23.133.975,07
160/5 9.033.702,10 23.133.975,07
160 565.640,62 548.961,49
18T | v |
162 557.401,65 1.758.177,37
163/6 7.970.659,83 20.826.836,21
168 | s |
17/49 1.043.053.337,46 961.350.451,36
17 807.566.998,20 723.196.951,22
170/4 691.205.163,51 633.564.053,76
170 998.407,10 998.407,10

171 | e E e

172 477328378} e

173 370.933.472,63 373.055.646,68

174 314.500.000,00 259.500.000,00

175 | i | e
1750 | v |
1781 | s |

176 | i | e
178/9 116.361.835,69 89.642.897,46
42/48 221.956.640,20 212.215.280,92
42 27.611.804,06 27.657.460,83
43 49.000.000,00 17.500.000,00
43018 49.000.000,00 17.500.000,00

439 | s

44 48.357.703,74 75.694.527,91
440/4 48.357.703,74 75.694.527,91

441 b s

46 83.671.814,69 75.797.160,47
45 6.610.996,90 6.935.500,76
45013 837.318,49 737.855,86
454/9 5.773.678,41 6.197.644,90
47148 6.704.320,81 8.630.630,95
A492/3 13.529.698,06 25.938.219,22
10/49 2.532.086.116,83 2.398.494.863,69
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| CONSO 3 |

INCOME STATEMENT {breakdown of resulfs by nature)*

Operating INCOME ..o
TUMOVET ..ottt e e e b e s st e e
Stocks of finished goods and work and confracts in progress:
increase (decrease) ... (+¥(-)
Own work capitalised ..o
Other operating INCOME ..o e

Operating charges ... e (+¥(-)
Raw materials, consumables .........c.coooviiiiinnn e

PUPCRESES oottt et e e cmb e st

Stocks: decrease (inCrease) .ooooeviciicinie, (+¥/(-)
Services and other goods ...
Remuneration, social security costs and pensions ... (+)/(-)
Depraciation of and other amounts written off formation
expenses, intangible and tangible fixed assets ........ccceee
Amounts written off stocks, contracts in progress and trade
debtors: Appropriations {write-backs) .................... (+¥/(-)
Provisions for liabilities and charges: Appropriations (uses
and write-DACKS) .oovvv e (+¥(-)
Other operating charges ..o SRR
Operating charges carried to assets as restructuring costs(-)
Amounts written off on positive consolidaticn differences .....

Operating profit (loss) ... (+¥(-)

Financial INCOME ..o
income from financial fixed assets ...
Income from current assets ...
Other financial INCOIME .....viiiri e

Financial charges ... ()~}
DebE Charges ..o

Amounts written off positive consolidation differences .........
Amounts written off current assets except stocks, contracts
in progress and trade debtors: appropriations {write-backs)

...................................................................................... {H)(-)
Other financial charges ......ooccvvvecvieeie e ()~
Gain (loss) on ordinary activities before taxes ... ()

Discl.

4.14

Codes Period Preceding period
70i74 425.477.554,54 412.915.371,29
70 368.621.792,43 345.821.543,67
71 -2.879.424,78 6.193.747,62
72 21.662.116,46 19.497.242 06
74 38.073.070,43 41.402.837,94
60/64 389.870.038,91 385.090.309,39
60 221.848.262,75 227.338.486,38
800/8 222.136.958,77 226.869.157,07

609 -288.696,02 469.329,31

81 46.435.206,84 47.675.576,18
62 54.442.611,79 55,153.614,92
830 55.338.150,24 43.234.011,67
831/4 858.410,86 1.139.186,15
63517 -2.902.804,77 -2,887.565,04
640/8 13.850.201,20 13.437.000,03
849 | e B e
9960 | s B e
9901 35.607.515,63 27.825.061,90
75 2.911.895,78 2.165,5583,25
750 724,28 1.220,77
751 476.706,27 167.264,68
75219 2.434.465,23 1.997.067,80
65 29.801.737,91 22.428.787,58
650 28.931.111,46 21.824.735,07
9961 198.292,28 | e
651 | e | e
65219 872.334,17 604.052,51
9902 8.717.673,50 7.561.827,67

* The restits can be ordered aong their destination {appiying article 158, paragraph 2 of the Royal decree of 30 january 2001 concerning the execution of the Company

Law.)
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Discl, | Codes Period Preceding period
EXtraordinary iNGOME ..ot e 76 28.899.985,83 3.144.207,53
Write-back of depreciation and of amounts written off
intangible and tangible fixed assets ... TEO0 | e 877.840,17
Adjustments to amounts written off consolidation differences 9970 | i | e
Write-back of amounts written down financial fixed assets ... 7681 | e |
Write-back of provisions for extraordinary liabilities and
ChANGBS wiiice e e 762 11.358.382,15 234.744,96
Capital gains on disposal of fixed assets ...l -7 T OO 1.845.773,17
Other exHaordinary iNCOME ..o 4.14 | 764/ 17.541.603,68 185.849,23
Extraordinary GRarges ......cooovevveocieioiisinenr e (+¥() 86 27.347.094,80 1.182.168,22
Extraordinary depreciation of and extraordinary amounts
written off formation expenses, intangible and tangible fixed
BT £ YOO SO PP 660 27.186.180,85 992.910,73
Extraordinary amounts written on positive consoolidation
o (1= (= Lo - T SRR G962 | e |
Amounts written off financial fixed assefs ... 861 b i |
Provisions for extraordinary liabilities and charges:
appropriations (USES) ... (+)(-) 662 160.913,95 185.848,43
Capital losses on disposal of fixed assets ... B63 | e | e
Other extraordinary Charges ... oeeeiciiee e 414 {664/8 | e, 3.409,06
Extraordinary charges carried to assets as restructuring
(7oL - TR PP PPN OO POTOP PP {-) 669 B S UUVURE (USROS PTRP
Negative consolidation differences ..o (-} 9963 | e | e
Gain (loss) for the period before taxes ................ ()1 9903 10.270.564,53 9.523.866,88
Transfer from deferred taxes and fatent taxation liabilities . T8O | e |
Transfer to deferred taxes and latent taxation liabilities ...... 680 | s |
INCOME LAXES ..o.ooooooeeieitcreeeeeieissaeeaee s e rasenene (+)/) 87177 5.140,42 3.012,35
TAXOE oveieeiireeee e e ete st ee bt s b e e e e et b et s e iar e 4.14 | 670/3 5.140,87 3.012,35
Adjustment of income taxes and write-back of tax provisions 77 045 § e
Gain (10ss) of the Period ... () 9904 10.266.424,11 9.520.854,53
Share in the result of the companies accounted for using
the equity Methot ..o (+¥() 9975 -1.268.764,35 -947.834,99
PTOTIS  oovveviiiiiris et ent et ara s (+¥() 99751 257.057,80 498.967,42
LOSBES  ooereieieee e ssrenr s e see et (+)(-) 99651 1.525.822.15 1.446.802,41
Consolidated result ........c.ccovovievcce e, (+)(-) 9978 8.996.659,76 8.573.019,5¢
Share of third parties .....cccoiniemnee (+)/(-) 99761 357,53 |
Share 6f the grouUp ..o (+)-) 99762 8.997.017,29 8.573.019,564
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EXPLANATORY DISCLOSURES

IIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED USING THE EQUITY
METHOD

NAME, full address of the REGISTERED OFFiICE and for an enterprise
governed by Belgian law, the COMPANY IDENTIFICATION NUMBER

The equity method
(WENIV2IVINVE 12

Proportion of capital
held (in %) 2

Change of percentage
of capital held (as
compared to the
previous period)

FARYS

BE 0554.887.312

Cooperative company with limited liabilify
Stropstraat 1, 9000 Gent, Belgium

Farys Solar

BE 0886.870.604

Private company with fimited liability
Stropsfraat 1, 9000 Gemt, Belgium

LW.V.B.

BE 0233.690.420

Association charged with mission
Alsembergsteenweg 1046, 1652 Alsemberg, Belgium

Wy

BE 0248.645.642

Association charged with mission
Europalaan 22, 9880 Aalter, Belgium

De Stroomifiin

BE 0886.337.894

Cooperative company with limited liability
Brussafsesteenwag 199, 9090 Melle, Belgium

water-link

BE 0826.642.017

Cooperative company with limited liabilify
Mechelsesteenweg 86, 2018 Antwerp, Belgium

Induss

BF: 0826.855,813

Public limited company

Mechelsesteenweg 66, 2018 Antwerp, Belgium

Rio-Link

BE 0827.848.181

Public limifed company

Mechelsesfeenweqg 66, 2018 Antwerp, Belgium

£1

E1

E1

72,41

100,0

49,39

37,33

32,98

49,92

48,92

33,26

7241

100.0

0,0

0.0

0,0

0,0

0.0

0,0

i F. Full consaolidation

P. Proportional consolidation (in the first column disclose data proving joint control).

E1. Equity method used in an assaciated company {article 134, 1stal., 3° of the Royal Decres of 30 January 2001 in implementation of Company Law).

E2. Equity method used in a subsidiary company over which the consolidating company has a de facto contral of which the inclusion in the consolidated accounts
would be incompatible with the principle of a true and fair view (arlicle 108, § 1 of the aforementioned Royal Decree).
E3. Equity method used in a subsidiary company which Is in figuidation, which has decided to cease activities or which can no longer be considered as carrying on

the business (article 109 and 110 of the aforementioned Royal Decree}.

E4. Equity method used in a joint subsidiazry company where its activities cannot be closely infegrated into the activities of the enterprise having the joint control

(article 134, second al. of the aforementioned Royat Decree).

2 |f a change in the percentage of the proportion of capital held entails a change in the accounting method for the inclusion in the consolidated accounts, the new

method will be foflowed by an asterisk.

3 Proportion of the capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but en on

these enterprises.

4 if the composition of the consolidated aggregate is characterised by a significant change of this percentage during this period, additional information is provided in

statement V (article 112 of the aforementicned Royal Decree).
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LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED USING THE EQUITY METHOD

(continued)

NAME, full address of the REGISTERED OFFICE and for an enterprise
governed by Belgian law, the COMPANY IDENTIFICATION NUMBER

The equity method
(HEMANV2VANGY 12

Proportion of caapital
held (in %)

Change of percentage
of capital held (as
compared to the
previous period)

Synductis

BE 0502 445.845

Cooperative company with limited liability
Brusselsesteenweqg 189, 9090 Melle, Belgium

E1

44,95

44,85
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CONSOLIDATION CRITERIA AND CHANGES IN THE CONSOLIDATION SCOPE

Information and criteria governing the application of full conselidation, propertional consolidation and the equity method as well as those
cases in which these criteria are departed from, and justification for such departures (Pursuant to Article 165, 1. of the Royal Decree of 3
january 2001 in implementation of Company Law).

Full consolidation method

The full consolidation method is used in case of (legal or factual) control by a parent company.
The value of the shares of the subgidiary is eliminated against the acquired part in the eguity on
the date of acquisition or on the day the company becomes a subsidary. The posgible difference
between both is regarded as the first consolidation difference which represents an additicnal
charge (goodwill) or a less-price (badwill or first negative consolidation difference). Also the
interests of third parties (or minority interestg) are expressed. Full consolidation further means
that all assets, liabilities and results are regarded as belonging to the group, whereby the
intragroup balances and transactionsg are eliminated.

Proportional method

The proportional consolidation method is applied by the consolidation of common subsidiaries, if
the associates agreed that decisions about the orientation of the policy of the involved
subsidiaries will not be made without mutual consent. The components of assets and liabilities,
rights and commitments, income and costs of common subsidiaries are withheld in proportion of the
amount of holding of the consolidating company into the consolidated companies.

Equity-method

When the maintained interests in a company allow the parent company to exert a considexable
influence, without yet speaking of genuine contrel, the book value of this participation is
replaced in the balance sheet by the share in the value of the equity on which this mentionned
participation is entitled. The arisen difference which is normally positive, is added to the
consolidated equity of the Group. Inversely the dividends taken in the resulte of the parent
company, are replaced by the share of the last mentionned in the results of the company on which
the equity-methed is applied. This share is withheld in a global way without any further precigion.
As the rest of the items of the balance sheet and the income statement are not influenced, there is
no need to eliminate the mutual operations and balances.

Consolidation scope

Since the 2014 exercice Farys CVBA {cooperative company with limited liability) and Farys Sclar
BVBA (private company with limited liability) are withheld in the consolidation according to the
full consolidation method. Farys CVBA was erected on June 26, 2014. Her first exercice will close
on December 31, 2015, Therefore Farys CVBA was integrated into the consolidation based on interim-
results per December 31, 2014.

Within the TMVW-group the equity-method is applied on de associations charged with migsion I.W.V.B.
en IMWY, with which TMVW is associated, and well since she, according to the applicable legislation
concerning the associations charged with mission (decree of the Flemish Region of Juli 6th, 2001),
owns no majority in the managing boards of those aasociations charged with mission. Further De
Stroomlijn CVBA and Synductis CVBA belong to the consolidation scope; they are as well withheld
according to the equity-method.

Since the 2011 exercise onward TMVW commonly with water-link association charged with mission
exercises control over water-link CVBA. This last company is thus consolidated according to the
proportional method, together with her 2 subsidiaries Induss NV {(public limited company) and Rio-
Tink NV.
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Consolidation differences

The consolidation differences accord with the difference between the book value of the
participations and the share of the eaquity of the consolidated companies on which those
participations give right. The consolidation differences are divided between first consclidation
differences and fluctuations of the booking period.

The first consolidation differences are calculated at the first integration of a company in the
consolidated accounts. The first consolidated balance sheet of TMVW was made on 3lst of Decewmber
2006. Wher a new company enters the consolidatiecn scope the difference between the acquisition
value of the participation and the share in the equity of the consclidated company is pested under
heading ‘consolidation differences' along the assete-gide (when the acguisition value is higher
than the share in the equity) or along the liabilities-side (in the other case) .

Information which makes a comparaison meaningfull with the consolidated annual accourts of the previous financial period in case the

composition of the consolidation aggregate in the course of the current financial period has changed significantly (Pursuant to Article
112 of aforementioned Royal Decree}.
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SUMMARY OF VALUATION RULES AND METHODS OF CALCULATING OF DEFERRED TAXES
Specification of the criteria for valuation of the various items in the consolidated financial statements, in particular:

- the application and ajustments of depreciation, amounts written down and provisions for liabilities and charges, and
revaluations (pursuant fo Article 185, Vl.a. of the Royal Decree of 30 january 2001 january 2007 inimplementation of the
Company Law).

- the bases of translation applied to express in the consolidated accounts items which are, or originally were, expressed in a
currency other than the currency in which the consolidated accounts are stated, and the transiation in the conslidated
accounts of the accounting statemeants of subsidiaries and associated enterprises governed by fareign law (pursuant to
Article 165, V1.b. of the aforementioned Royal Decree).

1. Consolidation differences valuation depreciation method  depreciation %
first consclidation difference 2034 linear 20

2. Intangible fixed assets valuation depreciation method depreciation %
laboratory research and acquisition value ox lineaxr 20
development costs manufacturing cost

licenses and software acquisition value linear 14,29 - 10 - 20
goodwill : acquisition value lineax 100 - 50 - 5 - 3,33
3. Tangible fixed assets valuation depreciation method depreciation %
land acquisition vaue - -
buildings acquisitien value or linear 3

manufacturing cost

pumping stations, reservoirs, idem linear + 20 % regid. value 1,33
pipes

branches and connections idem linear + 20 % resid. value 2,50
water meters idem linear 6,25
water distribution infrasgtructure idem linear 3

within the territory of I.W.V.B.

equipment idem linear 50-33-30-~20-10-5

o,

eguipment in pumping stations idem linear + 20 % restw. 2,5
and reservoirs

roads and bridges idem linear 3,33 - 2
surfacing idem linear 10
footpaths and cycle tracks idem linear 5

street furniture and road signs idem linear 10
furnishings acguigition value linear 10

office eguipment acquisition value linear 33 - 20 - 10
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vehicles acquisition value linear 20

The global impact of the adaptation of the revision of the period of depreciation branches and
connections within TMVW amounts € 8,5 mio increase of the depreciation expenses.

4, Financial fixed assets

the financial fixed assets are valued at acquisition value. Write-downs are posted in cases of
long-term nagetive value or loss of value, as justified by the situation, profitability, and
prospects.

5. Inventories

The inventories of raw materials and consumables are revalued according to the weighted average
cost method. If on the balance sheet date the fair market value of these goods is lower than their
average cost, the lower of the two values will be used.

Orders in progress are valued at manufacturing cost. These manufacturing costs includes the
acquisition cost of materials, the cost of work done by the company's own gtaff and the acquisition
cost of work done by third parties (in this case subcontractors).

6. Investments and liguid assets

Balances at financial institutions are valued at face value.

7. Capital subsidies

Subsidies are valued ad face value. The rate at which the capital subsidies eligible for
depreciation are graually charged to the income statement parallels the depreciation schedule used
for the fixed assets for which the subsidies were obtained.

8. Provisions for liabilities and charges

The following provigsions are made:

- provisions for pensions in connection with future paments to employees who have retired
prematurely (temporarily or permanently);

- provisions for major repair and maintenance work, intended to spread correctly the costs invelved
{which occur only once every several years) over the years concerned;

- provisions for other liabilities and charges in retation to pending disputes, disability benefits
awarded, corders received and others.

Provisions for liabilites and charges are broken down individually according to the nature of the
liabilities and charges involved, If a provision is no longer needed in full or in part, it is

written back.

In cages where valuations of anticipated risks, possible lesses, and devaluations axe enevitably
uncertain due to a lack of cobjective criteria, this is recorded in the notes, if the amounts
invalved may be material.

g. Liablilites and receivables

Liabilities and receivables are valued at face value.

Receivables are posted as doubtful when a legal procedure has been initiated for their collection,
when they are included in a collective debt settlement procedure or budget supervison and when they

are being handled via Belgium's "Lokale Advies Commissie" (Local Advisory Committee) .

For doubtful accounts receivable, a write-down entry is posted (excluding VAT); the write-down
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[ Nr. [ BE0200.068.636 | CORRECTION [ CONSO 456 |

percentage used depends on the receivable's likelihood of subsequent collection.

Receivables that have to be considered as uncollectiblie are deducted from the receivables balance.
The following, among others, are considered uncollectible: receivables from customears who have been
declared insolvent, receivables for which all procedures have been exhausted and receivables older
than 36 months. Any VAT included in the uncollectible receivables will be recovered, if possible.

The rules pertaining to doubtful accounts receivable and write-down entries are not applied to
receivables from partners and public entities.

10. Accruals and deferred income

Accruals and deferred income are vatued at acquisition value. Attibutable expenses are valued at
face value. Regarding annual customer billings: due to the anmnual meter reading system, the used
quantity supplied but not yet been billed is calculated. The unbilled consumption is valued at the
sales prices of the financial yeax.

Codes Period
Future taxation and deferred taxes
Analysis of Heading 168 of the HabHHes ... (188) | e
Future taxation (Pursuant to article 76 of the Royal Decree of 30 january 2001 in implementation
OF COMPANY LBW) <ot 1681 | iiiieiieeaiie
Deferred taxes (Pursuant to article 128 of aforementioned Royal DBcree) ... 1682 | e

Detailed explanation on the methods applied in determining deferred taxes {deferrat method, liability method, ...}
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[ Nr. | BE 0200.068.636 | CORRECTION

[ CONSO4.8.1]

STATEMENT OF INTANGIBLE FIXED ASSETS

RESEARCH AND DEVELOPMENT COSTS
Acquisition value at the end of the period ...

Movements during the period
Acquisitions, inchiding produced fixed assets ...
Sales and AIBPOBAIS ....cocciir e e
Transfers from one heading to another ... (-}
Translation differences o (+)/(=)
OHRBI MOVEMETIS  oiviiiiiirtiee et e et erie et e eeete s ss e s as et a e e (+}(-)

Acquisition value at the end of the period ...
Depreciations and amounts written down at the end of the period ...

Movements during the period
(=2 TeTa s [ o IR OO PO OO PPPRPPP
Written back because sUperfluOUS ...
Acquisitions from third ParHes ..o
L7111 1= s SRTTTT TR UUT RO PSP PSPPSR PPPPY
Transferred from one heading to another ... (+){(-}
Translation diffErENCES  «.ovveiivirr e eeeiir e e st er e mer ettt (3=}
Oher MOVEIMIEITS  1irvie oot rcee s e e ()

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

NET BOOK VALUE AT THE END OF THE PERIOD .......cooooviiiiiir i

Codes

Period

Preceding period

8051P

8021
8031
8041
99811
99821

8051

8121pP

8071
8081
8091
8101
811t
99831
29841

8121

210

XXXXXXXXXXXXXXX

323.259,68

XXXXXXXXXXXXXXX

327.148,01

327.148,01
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[ Nr. | BE 0200068636 | CORRECTION

[ CONSO4.8.2 |

CONCESSIONS, PATENTS, LICENCES, KNOW-HOW, BRANDS AND SIMILAR
RIGHTS

Acquisition value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ...
Sales and dISPOSAIS .o oo
Transfers from one heading to another ... (+M(-)
Translation diffErENCES  ...iveviivieveeeeee e e e (+)/{-)
OthEr MOVEITEENES  «eovverieree e en it ima e e {(+}(5)

Acquisition value at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOMIBU ot s
Written back because sUperfluUS ...
Acquisitions from third paries ...
CANCEIET ..ot ee e e et ettt e
Transferred from one heading to another ... (+¥(-)
Translation differences ..o ST URURTR O (+¥()
OHNET IMOVEIMEIS  cvoieeiieereeeeeeee it s s e ceeea s et e ssme et s sar et e aecis (+3-)

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

NET BOOK VALUE AT THE END OF THE PERIOD .....vooiivrnrniii e

Codes Periad Preceding period
8052P XXXKXXKXXXXXXXXX 22.109.039,42
8022 2.204.297,91

8032 | e

8042 207.726,78

BOB12 | e

90B22 | e

8052 24.521.064,11

8122p XXXXXXXXXXXXXXX 10.666.846,71
8072 3.105.404,94

8082 |

8092 | i

8102 | e

8112 -1.603,85

99832 | s o

99842 | e,

8122 13.770.747,80

211 10.750.316,31
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[ Nr. | BE 0200068636 | CORRECTION [ CONSO 4.8.3 |
Codes Period Preceding period

GooDwWiLL
Acquisition value at the end of the period ............c.coooe e 8053P XXXXXXXXKXXXXXX 19.012.747,49
Movements during the period

Acquisitions, including produced fixed assets ..o 8023 0,18

Sales and dISPOSAIS ....oooviri s 8033 | e

Transfers from one heading 10 @nOther ... (+)(-) | 8043 575,00

Translation differences ..o (#)(-) | 99813 |

Other MOVEIMBNES  ..iiviieeiveeeeeer e e ee st ($)M() | 99823 |
Acquisition value at the end of the period ............oocooviieeiini e 8053 19.013.322,67
Depreciations and amounts written down at the end of the period ............. 8123P XXXXXXXXXXXXXXX 18.683.016,47
Movements during the period

RECOIAET oottt e s s e st e e e ehme st e e e e e s es 8073 330.306,20

Wiritten back because superfluous ... 8083 | e

Acquisitions from third parties ... 8093

CANGCEHET vttt ettt e e 8103

Transferred from one heading to another (Y | 8113 |

Translation differENCes ...ovvee e e (#)/(-) ] 99833 |

ONEE MOVEIMENES e eevveoeveeeseeveeeeeossesessssess s e resess e essseseeess i #0 |99843 |
Depreciations and amounts written down at the end of the period ........... 8123 19.013.322,67
NET BOOK VALUE AT THE END OF THE PERIOD ... 212 | e
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[ Nr. | BE 0200068636 | CORRECTION

[ CONS04.9.1]

STATEMENT OF TANGIBLE FIXED ASSETS

LAND AND BUILPINGS
Acquisition value at the end of the period ...

Movements during the period
Acqguisitions, including produced fixed assels ...
Sales and diSPoSals ..o
Transfers from one heading to another ... (+3{-)
Translation differBNCES  ..oovvreiee e (+){-)
OEr MOVEMENES  .ooe et {(+)/(-)

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

Movements during the period
RECOTAB . oeoe oottt e e s e e e et e e e bbb s b e a b e e
Acquisitions from third Parties ..o
Loz Tei) | =T U ST E PO PSPPSR PRSI
Transferred from one heading to another ... (+¥{-)
Translation differences ..o e (+¥(-)
Other FYOVEMENTS oot e b st b (M)

Revaluation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the pericd
=Yoo (1= s HR TR O ST U OO PSPPSR
Written back becatse sUperfliuOUS ...
Acquisitions from third parties ...
CANGEHEA oottt r s s e e e e ee e e b e e e
Transferred from one heading to another ..o (+¥(-)
Translation differENCES .. .o re et st (+M{-)
OhET MOVEMBNES  cooiriiiriisiir e see e eereeaeeecesbei s st sreesme s iresanes e anee {(+)(-)

Depreciations and amounts written: down at the end of the period ............

NET BOOK VALUE AT THE END OF THE PERIOD .....coooriii i

Codes Pericd Preceding period
8191P XXXXXXXXXKKKXXX 113,012.889,70
8161 25,542.407,31

8171 821.653,44

8181 5.375.678,16

QOB51 | v

99861 | s

8191 143.109.321,73

8251pP XXXXXXXXXXXXXXX 24.136.952,34
8211 371.175,48

8221 | s

8231 8.015.454,58

8241 |

99871 | s

99881 | v

8251 16.492.673,24

8321P XXXXXXXXXKXXXXXK 41.220.173,72
8271 3.667.618,66

B281 | e

8291 | e

3301 842.751,13

8311 | i

998 |

99201 | e

8321 44.045.041,25

{22) 115.556.9563,72
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[ Nr. | BE0200.068.636

[ CONSO4.9.2]

PLANT, MACHINERY AND EQUIPMENT
Acquisition value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ...
Sales and diSPOSEAIS ..o.vv o
Transfers from one heading to another ......cccoeiveeecornccccsnn e (F()
Transiabion dffErences ..o e (+)()
OtheE MOVEITIEBNES  11iivesiere e ettt ee e e e e sre e e s st mne s sae s ebananba e e (+)(-)

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

Movements during the period
RECOTEEE 1rreeeee ettt ettt s et er e e s e s rat e e m e b e s
Acquisitions from third Parties ..o
CANGRIET oottt e
Transferred from one heading to another ... (+Y(-)
Transtation differences .. (+}(-)
QBT MOVEITIENES  1ovivivvierieeeea e e retesaieeesreeeeiiias s s ibr e rme e e sreeesnbesearaee s e e (+Y(-)

Revaluation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period .........

Movements during the period
Yo 1= IO OO U OO TR ST PP TR PP PP
Wiitten back because superfluoUSs ...
Acquisitions from third parties ...
CaNCRIEU 1 otieree e ettt s e
Transferred from one heading to another ... (-}
Translation diffEreNCES e e (+)/(-)
Other MOVEMENTS oot re et e s (+M(-)

Depreciations and amounts written down at the end of the perfod ...........

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

Codes Period Preceding period
8192P XXXXXXXXXXKXXXX 1.5620.892.926,98
8162 150.667.327,46

8172 491.400,79

8182 79.780.18587

99852 | s

99862 | e

8192 1.750.849.039,52

8252P XXXXKXXKKKXXXXX 710.585.241,19
8212 45.930.877,24

B222 |

8232 112.915.249,16

8242 | e

99872 | e

99882 | e

8252 £643.600.869,27

8322P XXXXXXXXXXXXXKX 262.935,936,50
8272 74.204.764,60

8282 |

8202 |

8302 27.886.975,42

8312 1.503,85

99892 | e

99902 | e

8322 3(9.255.229,53

(23) 2.085.194.679,26
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[ Nr. | BE 0200.068.636 | CORRECTION [ CONS04.9.3 ]
Codes Pericd Preceding period

FURNITURE AND VEHICLES
Acquisition value at the end of the period ..., 8193P XXXXXXXXXXXXXXX 20.536.661,20
Movements during the period

Acqisitions, including produced fixed assets ... 8163 781.598,95

Sales AN DISPOSAES <..evirmeeeeeeemessre st ere et 8173 150.122,14

Transfers from one heading to another ... (M=) | 8183 |

Translation differences ..o (FM(-) | 99853 § i

OLhEr MOVEITIENES  oveieee ettt esete s st emn et (#0(-) | 99883 |
Acquisition value at the end of the period ..o, 8193 21.168.138,01
Revaluation surpluses at the end of the period ... 8253P XXXKXXXXXXXXXXK 336.278,75
Movements during the period

RECOMABU ..ottt s e 8213 | e

Acquisitions from third parties 8223 | e

CANCEHEA <o oo e ect ettt s it anr e e e e eeee et e e aabeeane et e et e eneetearanr e ar e 8233 336.278,75

Transferred from one heading to another ... () | 8243 | e

Transiation differentas oo (M) 199873 |

Other MOVEMENES oo e s (D) ]99883 |
Revajuation surpluses at the end of the period ... 8253 |
Depreciations and amounts written down at the end of the period ............. 8323 XXXXXXXXXXXXXXX 18.953.392,83
Movements during the period

[ Twre] o 1o INUU O S OO TV TP 8273 837.763,41

Written back because superfiuoUS ... 8283 | e

Acquisitions from third parties ... 8293 | i

CANCEIE ..ot e e 8303 145.038,85

Transferred from one heading to another ... (B | 8313 |

Translation differences ... (#)(-) | 99893 |

Other MOVEMENTS ... s (FM(-) § 99903 | s
Depreciations and amounts written down at the end of the period ... 8323 19.646.117,39
NET BOOK VALUE AT THE END OF THE PERIOD ......oooviieeier s (24) 1.522.020,62
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[ CONSO 4.94 |

LEASING AND SIMILAR RIGHTS
Acquisition vajue at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ...
Sales and dISPOSALS «ovv v e
Transfers from one heading to another ... (+)(-)
Transiation GIffereniCes .. (+)-)
OhEr IMOVEIMENIS 1ottt err e e sre s s san s nban (+)(-)

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

Movements during the period
RECOMAEA <ottt e e e e bbb e e e
Acquisitions from third parties ...
0T o= 1=« AU OO ST PO PO TRTPIPRPTE
Transferred from one heading to another ......innnn (+¥(-)
Transiation differences .. iee oo (H)(-)
RO MOVEITIENTS  11vieeeiereieerinieiesieeeeimes et ibassttrtarire e e ieessbeeassinae s nsarains (+¥{-)

Revaluation surpiuses at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
S TETeTo ne (<)o N O T OO U OO U PP D SUPP PSR SPOSPRT
Wiitten back because superflUoUS ...
Acquisitions from third Partes ..o
CANCENE oottt et e e
Transferred from one heading fo another ..., (+)(-)
Translation differantes e (Y-}
Other MOVEIMENES  oooeei e e e et e st st (+}/(-)

Depreciations and amounts written down at the end of the period ...
NET BOOK VALUE AT THE END OF THE PERIOD .......oooiiiimmieiiinirees
OF WHICH

Land and BURGINGES .o et
Plant, machinery and equipment ...

Furniture and VEhICIES .....oov oottt dbe s

Codes

Period

Preceding period

8104P

8164
8174
8184
99854
99864

8194

8254P

8214
8224
8234
8244
99874
99884

8254

§324F

8274
8284
8204
8304
8314
29804
99904

8324

{25)

250
251

252

XXXXXXXXXXXXXXX

7.360.931,50
7.360.931,50

XXXXXXKXXXXXKXX

OO XX XXXAXX

368.046,60

542.773,17
910.818,77
6.450.111,73
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[ Nr. | BE0200.068.636 | CORRECTION

[ CONSO4.95 |

OTHER TANGIBLE FIXED ASSETS
Acquisition value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ...
Sales and diSPOSEAIS wvoviiririce e
Transfers from one heading to another ... (+)/(-)
Translation differences ..o (+)4-)
OHNET IMOVEIMENES  <1reee e itieeiee et et eeeba e rmte s e e ata s e v e sms e (-}

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

Movements during the period
RECOMAEH .oiiiiiieii et ce ettt st et e et s r e e e e e s e e e r e
Acquisitions from third Pariies ...
00 a o= 1= [T OO USROS GS RSP PIY:
Transferred from one heading to another ... (+)(-)
Transtation differences i et {(+)/(9)
OHhET MOVEIMIENS  1ivvee e cer et e e e e e sie s st m e m et eb s {(+¥(-)

Revaluation surplus.es at the end of the period ...
Depreciations and amounts written down at the end of the period ............

Movements during the period
=L Tote) (|1 RNNRUUUUO OO P UOTO PR PP PP
Vyritten back because SUPETUOUS ... oo e er e
Acquisitions from third parties ...
CaNCEIIEA ..o e e e
Transferred from one heading to another ... (M)
Translation differences .. (+¥(-)
OIhEr MOVEIMENES oot et s n e st e san e (+3(-)

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

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

Codes

Period

Preceding period

8195P

8165
8175
8186
99855
99865

8195

8255P

8215
8225
8235
8245
99875
99885

8255

8325P

8275
8285
8295
8305
8315
99895
99905

8325

{26)

P60.000.0.0.0.0.0.0.9.4.0 ¢

208.533,95
208.533,95

XUKXXKKKKXAXAAX

KXXXXXXKKXXHHHXK

10.426,68

8.640,95
19.067,63
189.466,32
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[ CONSO 4.9.6 |

ASSETS UNDER CONSTRUCTION AND ADVANCE PAYMENTS
Acquisition value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ...,
Sales and diSPOSAIS ..o
Transfers from one heading to another ... {(+¥{-)
Translation differeNCes ... e (+¥(-)
OEI MOVEITIENTS  oiiiieritreresmeeeereeammtes srmeceasree et abanss st ra s aessmee e eeasanns {+){-)

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

Movements during the period
22T ore 1 (=1« [N PSP O RV PTPPPPPT
Acquisitions from third parties
07211 V0 5 = ETUT RO OO OPPPP P PNS
Transferred from one heading to another ... (+)()
Translation differenCes .ooovcieriiirir i {(+)/(-}
Other MOVEIMEBNTS ..ottt a e ir e s (+)-)

Revaluation surpiuses at the end of the period ...
Depreciations and amounts written down at the end of the period ...

Movements during the period
ST 8 o [ ¢ IR OO PSP UTPNPPPP P
Written back because superfluous ...
Acquisitions from third parties ...
CANCEIIEU ovevivveimreeieceeeeeieeiee et et e st s et r s s am st s s st a e e
Transferred from one heading to another ... ()=
Translation dfferenCeS oo e (+){-)
Other MOVEMEBMS  .oooiiceeirieie e eree e rern e st s e s st s e (+Y(-)

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

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

Codes

Period

Preceding period

8196P

8166
8176
8186
99656
99866

8196

8256P

8216
8226
8236
8246
69876
99886

8256

8326P

8276
8286
8296
8306
8316
99806
99906

8326

(27)

XAXXXXKXKXXXXXX

78.911.172,17
65.170,97
-85.364.165,81

52.859.020.10

J0000 00008880004

52.859.020,10

59.377.184,71
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[ CONSO 4.10.1 ]

STATEMENT OF FINANCIAL FIXED ASSETS

COMPANIES USING THE EQUITY METHOD- PARTICIPATIONS
Acquisition value at the end of the period ...

Movements during the period
AGCCUISIHIONS «vevmer ettt im e s st
Sales and dISPOSAIS .vvrreeerreiei i
Transfers from one heading to another ... (M)
Transiation differences . ceoee e e (+}(-)

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

Movements during the period
[T o 1001« EPETR T TO ST SPGEO P UPIPPIRPTIO
Acquisitions from third Parties ...
Cancelled
Transtation diffErenCes oo e e (+¥(-)
Transferred from one heading to another ... {(+)/(-)

Revaluation surpluses at the end of the period ...
Amounts written down at the end of the period ...

Movements during the period

RECOMAEU ettt st e e s e e e et e s e s e e et b e b b ar s m e e b e e sbr e s
Reversals because sUPEMIUOUS ..o e e
Acquisitions from third pares ...
CANGEHEH oottt e
Translation dIFErENCES ..ot b e (M)
Transferred from one heading to another ... (M-}
Amounts written down at the end of the period ...
Uncalled amounts at the end of the period ...
Movements during the perfod ... {(+)/(-)
Uncalled amounts at the end of the period ...
Movements in the capital and reserves of the enterprises accounted for
using the equity method at the end of the period ... (+¥{-)
Movements during the period
Share in the result for the financial period ... (-
Elimination of dividends regarding those participating interests .......... ()=}
Other movements in the capital and reserves ... {(+)(-)
Movements in the capital and reserves of the enterprises accounted for
using the equity method at the end of the period ... (+)H-)
NET BOCK VALUE AT THE END OF THE PERIOD ..o

Codes

Period

Preceding period

8391P

8361
8371
8381
99911

8391

8451P

841t
8421
8431
99921
8441

8451

8521P

8471
8481
8491
8501
99931
8511

8521
8551P
8541

8551

99941P

999411
999421
999431

99941

(99211)

JOOOXKXKXKKXXK

9.229.781,84

KXXXKKKXKXHAKXX

XAXXKKXKKKKKIKX

257.057,80
-688.062,59
223.012,76

-1.381.547,73
7.848.234,11

9.229.781,84

-1.173.555,70
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| Nr. | BFE 0200.068.636 | CORRECTION

[ CONSO 4.10.1 |

AFFILIATED ENTITIES - AMOUNTS RECGEIVABLE
Net book value at the end of the period ...

Movements during the period
W [ 111707 £ = RO TR U OO U U OO PR
REPBYIMENTS ©.voeereiecceireirte et e et b
AMOUNES WIHHEEN QOWN oot s s s e
AmoUnts WIHEEN DBCK .viiiiviriieeee e i
Translation Gifferentes et {(+){-}
Other MOVEMENTS ..eoeee it cie it ree e et et san st vees ()

Net book value at the end of the period ...

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PERIOD rreeeeeersreeeeerammteaneriri et bbby ot s bbbt e

Codes

Period

Preceding period

99212P

8581
85691
8601
8611
99951
8631

(99212)

8651

XXXXXXXXXXKXKKX
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| Nr. | BE0200.068.636 | CORRECTION

| CONSO 4.10.2 |

OTHER ENTERPRISES - PARTICIPATING INTERESTS

Acquisition value at the end of the period ...

Movements during the period

ACQUISIHONS .o i e

Sales and disposals ..

Transfers from one heading to another ... (+3{-)
Translation differences ..o (+¥(-)

Acquisition value at the end of the period ...

Revaluation surpiuses at the end of the period ...

Movements during the period

[T o [ o [T PP PR

Acquisitions from third parties

CanCelled ...t

Transiation diffEranCaSs et {(+)(-

Transferred from one heading to another ..., (+M(-)
Revaiuation surpluses at the end of the period ...

Amounts written down at the end of the period ...

Movements during the period

RECOMAEA . o e e
Reversals because sUperfluGUS ...
Acguisitions from third paries ...
CanCalled ..o e e
Translation differences e (+)(-)

Transferred from ong heading to another ..., (H)(-

Amounts written down at the end of the period ...
Uncalled amounts at the end of the period ...
Movements during the period ... (+¥(-)
Uncalled amounts at the end of the period ...

NET BOOK VALUE AT THE END OF THE PERIOD ...vooceeece e

OTHERS ENTERPRISES - AMOUNTS RECEIVABLE

NET BOOK VALUE AT THE END OF THE PERIOD .....cooviiiiiimii e

Movements during the period

Fi¥a {o T (1o s =TT U RO RO U OO TSP RSS
REPAYIMEILS oo e
AMOUNES WHHEN QOWN oottt san e s rs st c e e e e

Amounts written back

Translation differences {(+H)/(-}
L8] {1 =Y OOV UV U PO UR U PO PPTTOTUPIN (+)M(-)
NET BOOK VALUE AT THE END OF THE PERIOD ...coooiiiiiiiieeccecr i

ACGUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF

THE PERJOD r+vveretnremeerssmsesasemtasmraistesattstaaat e e st s arn et de e s s a st

Codes

Periad

Preceding peried

8382P

8362
8372
8382
99912

8392

8452P

8412
8422
8432
99922
8442

84562

8522P

8472
8482
8492
8502
99932
8512

8522
8552P
8542
8552

(284)

285/8P

8582
8592
8602
8612
99952
8632

(285/8)

8652

HXXKXKKXKXKXKXXXK

73.086,00

126.262,95

XXXXKKHKKKXKHHK

126.262,95

XXXXXXXXXXXXXXX

53.176,95

241.925,66
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STATEMENT OF CONSOLIDATED RESERVES

Consolidated reserves at the end of the period ... (+)/(-)

Movements during the period
Shares of the group in consolidated income ... (+){-)
Other MOVEMBINES ..ottt e e bt s s e {(+)(-)

{breakdown of the meaningfull amounts not approportioned to the share of
the group in the consolidated result)

transfer revaluation surpluses TMVW to reserves
by TMVYW distributed dividends over perfod 2013
slimination cross-participation in IMWV

different changes

Consolidated reserves atthe end of the period ... (+)¥-)

Codes Period Preceding period
9910P XXXXXXXXXXXXXXX 99.905,375,15
99002 8.897.017,29
9003 48,095,277,95
52.800.758,52
-4.927.275,00
223.012,76
-1.216,33
(9910} 156.997.670,39
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CONSO 4.12 |

STATEMENT OF CONSOLIDATION DIFFERENCES AND DIFFERENCES RESULTING FROM THE APPLICATION OF

THE EQUITY METHOD

CONSOLIDATION - POSITIVE DIFFERENCES

Net book value at the end of the period ...
Movements during the period
Arising from an increase of the percentage held ..o (+Y(-)
Arising from a decrease of the percentage held ... (+}(-)
DEPIECIAHONS .veivierieierieirieieeienis et e e bbb e {(+¥(-}
Differences transferred to the income statement ... (+¥()
Other MOQIfICAtiONS i et an s s (+M(-}
Met book value at the end of the period ...
CONSOLIDATION - NEGATIVE DIFFERENCES
Net book value at the end of the period ...
Movements during the period
Arising from an increase of the percentage hefd ... (+¥(-)
Arising from a decrease of the percentage held ... (+)/{-)
DEPIEGIALIONS «ooeirereereererit et b s b e ()
Differences transferred to the income statement ... (+)/(-)
Other modifICaHONS v e s (-
Net hook value at the end of the period ...
EQUITY METHOD - POSITIVE DIFFERENCES
Net book value at the end of the period ...
Movements during the period
Arising from an increase of the percentage held ... {(+}(-)
Arising from a decrease of the percentage held ... {(+)/(-)
DEPrBCiatioNS < s (+)(-)
Differences transferred to the income statement ... (+)¥/(-}
Other MOIECAHIONS .oe oo e e (+)¥(-)
Net book value at the end of the period ...
EQUITY METHOD - NEGATIVE DIFFERENCES
Net book value at the end of the period ...
Movements during the period
Arising from an increase of the percentage held ... (+¥{-)
Arising from a decrease of the percentage held ... (+){-)
DEPrECIAHONS ..oiee e s ()
Differences transferred to the income statement ... (=)
Other MOIfIGAHONS . ioe et et {(+}{-}
Net hook value atthe end of the period ...

Codes

Period

Preceding period

99201P

20021
99031
99041
99051
89061

99201

99111P

98022
99032
99042
99052
99062

99111t

99202P

99023
98033
99043
990563
99063

99202

99112P

99024
99034
99044
99054
99064

89112

XXXXXXXXXXXXXXX

991.461,40

793.169,12

XXXXXXXXKXXXXXXX

XXXXXXXXXXXXXXX

XXX XXX XX

1.525.822,15
4.008.619,67

2.482.797,52
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[ CONS04.13|

STATEMENT OF AMOUNTS PAYABLE

BREAKDOWN OF AMOUNTS PAYABLE WITH AN ORIGINAL PERIOD TO MATURITY OF MORE THAN ONE
YEAR, ACCORDING TO THEIR RESIDUAL TERM

Current portion of amounts payable after more than one year falling due within one year
Financial debts
Subordinated loans

Unsubordinated GDBMIUIES oo e s
Leasing and other similar obligalions ...
Credit INSHIUBONS 1 ivvirrrrviarnrreeremeeeereeiaie et e ent e s stmt s e bt e e e s s emes e s e e enm e e em e s bbb s bbb e b e T st r e e
BT LOBINS ottt s e e e b e e s
= G 1= o O OO UOP TSP UORRPN
0] o] o1 OO PO U PO PO U TP PRT PR O PR PP
Bills 0f @XChange Payable .o e
Advance payments received on contract in Progress .ot
Other amounts PAYADIS ... e

Total current portion of amounts payable after more than one year falling due within one year ..

Amounts payable with a remaining term of more than one but not more than five years
Financial debts ... e et et eeitetaeteeeesrete oy e e o e n e e et e s et e e ibeae st an e e et e ans
Subordinated loans .............
Unsubordinated debentures
Leasing and other similar obligations ........cceiiiii e
Credit institutions
L0 (3T o =1 - TP T PSR TUO
TrAde AEDES oo et e e e s e s e n
LT o7 o] =T £ U O OO SOV O PR U PP PPRPPIO
Bills of exchange payable ..o e
Advance payments raceived on contracts in Progress ..o
Other amounts PAYADIE ..........vicve e

Total amounts payable with a remaining term of more than one but not more than five years ...

Amounts payable with a remaining term of more than five years

FINANGIAL QEES oeiiciieieieeeee ettt et e s e et b e e ae st e
SUBOTAINGIET [OBNS 11vviiiiiit i irirririnr s e em e e ae it s s at e e te e e bt s st e e bt e sb et et e oot e e emee e essnabs st s e eb b b e naes
Unsubordinated debDENIES ...t s e
Leasing and other similar obligalions ... e
CrEaIE INSHIIIONS . ooooeiee oottt e e eb et st b e e mmeameemeemeemeem oo an e irareas
Other loans

LT L= L= o U OO P USRIV P PPN
SUPPHEES vt e ettt e s £ s o ke e e bt e et et
Bills of eXChange Payabie ...

Advance payments received on contracts in progress

Other @MOUNS PAYADIE ....oeeieiee ettt m et e e

Total amounts payable with a remaining term of more than five years ...

Caodes Perlod

8801 17.357.419,08
8811 | s
8821 | e
8831 299.848,59
8841 17.057.570,49
BBE1 | i
8861 | e
8871 | i
BEB1 | e
8891 | s
8901 10.254.384,98
(42) 27.611.804,06
8802 115.735.908,87
8812 |
8822 |
8832 1.350.071,99
8842 74.385.837,88
8852 40.000.000,00
BBBZ | e
BB72 | e
8882 | .
BBIZ |
8902 35.656.320.45
8912 151.392.230,32
8803 575.469.253,64
8813 998.407,10
8823 |
8833 3.423.211,78
8843 296.547.634,75
8853 274.500.000,00
8863 |
8873 |
8883 |
8893 | s
8903 80.705.515,24
8913 656.174.768,88
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AMOUNTS PAYABLE (OR PART OF ANMOUNTS PAYABLE) GUARANTEED BY REAL SECURITIES OR
IRREVOCABLY PROMISED ON THE ASSETS OF THE ENTERPRISES INCLUDED IN THE CONSOLIDATION

FIMANCIRL QBB ..eveiietiiiisieiises it et eeete e e e et e it eastaeestes s bemasamseeeeee e aeeeamtebedbeasbn e ars b e et e tme e e anensaneasseaa
Subordinated loans
Unsubordinated debenttres ... ..ot
Leasing and similar obgations ...
GO IS UL OIS oot ettt e et et et e st e s bt e et e e e et e ea e e e n e
L0 111= ] (0= £ 1 T RO OO OO O O OUOT U OO TOTPOUTIRPPPPP

Trade debts
LT o} o1 =Y £ YOO T OO PSSP PP S
Bills of @XChange Payable ...

Advance payments received on Contracts i Prograss ...

Taxes, remuneration and sSocial SECUMTY ...

Remuneration and social security
Other aMOUNtS PAYADIE ..o it

Total amounts payable guaranteed by real securities or irrevocably promised by the
enterprises of the consolidation onits own assets ...

Codes

Period

8922
8932
8942
8952
8962
8972
8982
8992
9002
9012
9022
9032
9042
9052

9062
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OPERATING RESULTS

NET TURNOVER

Allocation by categories of activity
drinking water activity
activity of sewerage
secondairy activity
other activities

Allocation into geographical markets

AVERAGE NUMBER OF PERSONS EMPLOYED (IN UNITS) AND PERSONNEL
CHARGES

Fully consclidated enterprises

Average number of persons employed ...
WVOFKETS - cnneeeeiiititstiirsiesee e ee e e s et aete e s e e e meeae s st e b b s e s b e e e e s m s fmatesab e e r e e
EIMPIOYEES 1vveeeierie e ettt s bbb e
Management PEISONTE| ... oot e
OMNEIS PBIBOMS ..ivvrieierieectieeitieat e crm e e et irn s e b

Personnel charges
Remuneration and social Charges ..o
POISIONS -.oeiieieititisiteseereeeeeatereess e aerre e e e be e s ia b e s s b T am s me e e s abe e asbee et e st e

Average number of persons employed in Belgium by the enterprises
CONCEITIE .o..eeiiiiiiiatieirs s eeeea e emreeste et emte b e e bt e s es s ab b e T areeerm e o s be e tnas e enneatas

Proportionally consolidated enterprises

Average number of persons employed ...
1LY 1 £ T PO OO RPN P PO PP PRSP
EMPIOYEES <. coreeecectiiitiititiss e
Management PErSONNE] ...
OLhEIS PEISOMS «ereeiereeesiermerc s s etetii e e eree b ssams e ee e nb e

Personnel charges
Remuneration and social Charges ...
PENSIONS +1vvertriverreecmmeeiitetaast eessrmteeinettssibnt s rrrresmsmnsansaeaaibs i eesssese e b s ennr e e

Average number of persons employed in Belgium by the enterprises
CONGEITIEG oiviitsattessreeeseeestnsetaesstee e meaeibar s ikt T s Tt e m e mmmeesabaesaassbeaessneensbarsnanenans

Codes Period Preceding period
233.457.559,51 221.243.571,70
69.429.978 37 60.026.404,04
31.199.458,06 27.628.536,53
34.534.796,49 36.923.031,40
99083 368.621.792,43 345.821.543,67
90901 773 776
90911 234 232
90921 535 542
90931 4 2
90941 | orerieeeeices | e
99621 45.500.002,89 46,839.168,72
90622 8.473.940,89 7.851.659,52
99081 773 776
90902 4 3
0912 | corcviiviiiiciniieeee ] e
90922 4 3
90832 | e e
90042 | oo e
99623 468.668,01 462.786,68
B9B24 | .o e
99082 4 3
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EXTRAORDINARY RESULTS

Allocation of other extraordinary income if they are important
recovery VAT
accrued income due to unregistered water consumplion previous periods

correction orders previous periods

INCOME TAXES

Difference between the tax charged in the consolidated income statement
for the period and the preceding periods and the amount of the tax paid or
payable in respect of those periods, in as far as this difference is

significant in respect of future taxation ...

Effect of extracrdinary results on the amount of income taxes on the
CUITENE PETIO .ot

Period Preceding period
170.184,49 185.849,23
14.369.554,00 0,00
3.001.865,19 0,00

Period

Preceding period

99084

99085
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

AMOUNT OF PERSONAL GARANTEES, given or irrevocably promised by the enterprises
included in the conscfidation, as security for third parties’ debts or commitments ...

REAL GUARANTEES provided or irrevocably promised by the enterprise on its own assets as
security of debts and commitments of the enterprise

of enterprises included in the consolidation ...
OF FHEF PAITIES 11 eeoe et ee e et e rE b e bbb

GOODS AND VALUES, NOT DISCLOSED IN THE BALANCE SHEET, HELD BY THIRD PARTIES IN THEIR
OWN NAME BUT AT RISK TO AND FOR THE BENEFIT OF THE ENTERPRISES IN THE CONSOLIDATION -

SUBSTANTIAL COMMITMENTS TO AGQUIRE FIXED ASSETS ..o
SUBSTANTIAL COMMITMENTS TO DISPOSE OF FIXED ASSETS .o eeeereees

RIGHTS ;
T = LR ro == ST Oy TSRO PSSP PRI I
to exchange rates
to prices of raw materials or goods purchased for reSale ...
10 Other SHTAN HrANSACHOIIS 1 viee oot ettt oo e e i bbb E e e b a e e a b s

COMMITMENTS :
10 IHEEIESE FBEES 1vv e eeeeeeet s eee e ee e e e s e ik ibassame e meeee e be s eheeer e e e e bads 4o b R s s hma e e e n o m e naran e e e b e
10 EXCNANGE FAIBS ..ot e e oo e
to prices of raw materials or goods purchased for resale
to other similar transactions ...

COMMITMENTS RELATING TO TEGHNICAL GUARANTEES IN RESPECT OF SALES OR SERVICES

INFORMATION CONCERNING IMPORTANT LITAGATION AND OTHER COMMITMENTS

Codes

Period

9149

99086
99087

9217

9218

9219

99088
99089
99090
99091

93092
99693
98094
99095

Legal dispute belween TMVW and privale parties concerning grouind prolapse in Hainaut with dammage to buildings.

Legal dispute about allocation of contract in port of Zeebruges - between TMVW and Aquavia Stevin.

COMMITMENTS WITH RESPECT TO RETIREMENT AND SURVIVORS PENSIONS IN FAVOUR OF THEIR PERSONNEL OR EXECUTIVES, AT

THE EXPENSE OF THE ENTERPRISES INCLUDED IN THE CONSOLIDATION

During the 1996 financial year, an agreement was signed befween TMVW and Ethias regarding the creation of a fund that would
ensure the satisfaction of pension obligations with regard to TMYW's statutory employees. This foud was created fo satisfy TMVW's
refirement and widows'pension obligalions to its current and former employees in accordance with their remuneration status.

The Board of Directors decided in 2014 that from 2013 onwards a yearly amount of € 4 mio is posted from available reserves fo

reserves non available.

NATURE AND COMMERCIAL OBJECTIVE OF TRANSAGTIONS NOT REFLECTED IN THE BALANCE SHEET

Nature and commercial objective of transactions not reflected in the balance sheet

Provided that the risks or advantages coming from these transactions are significant and if the disclosure of the risks or
advantages is necessary to appreciate the financial situation of the companies that are included in the consolidation as a
whole, the financial consequences of these transactions for the companies that are inciuded in the consolidation as a whole

have to be mentioned as well.
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ANNUAL CONSOLIDATED REPORT

In accordance with the regulations of the Companies Code and the provisions of the
Articles of Association, we are pleased to present our report on the activities of our
company during its ninety-second financial year in 2014,

During the 1996 financial year, an agreement was signed between TMVW and Ethias
regarding the creation of a fund that would ensure the coverage of pension obligations
with regard to TMVW's statutory employees. This fund was created to satisfy TMVW’'s
retirement and widows’pension obligations to Its current and former employees in
accordance with their remuneration status. To cover the debt stemming from past
service-related obligations, the pension fund will receive annual contributions amounting
to 39,1% of the total salaries used to calculate the pension contributions. As of
31/12/2014 TMVW's statutory employees’ total pension reserve administered by Ethias
amount € 79 609 408,78.

In accordance with Article 96, Paragraph 1 of the Companies Code, we hereby report that
the management of the intermunicipal company assesses the risks on a regular basis and
determines in consultation with the management bodies what measures and/or
provisions are to be adopted. The company’s IT systems are protected against intrusion
by unauthorized parties through effective firewall and authentification systems. Virus
scanners, restricted access to internal databases and off-site backup media storage
complete the company’s security policy. TMVW is not affected by such market risks as
currency exchange rate fluctuations. The credit risk concentration with regard to
accounts receivable is limited due to the large number of customers. Considering the
information currently available and the experiences of past years, we see no risks that
would pose a short-term threat to the intermunicipal company’s development, results
and position.

Interest and liquidity risk.

Any surplus cash balances are [nvested in a savings account which offers a higher
interest rate than short-term deposit accounts. Any cash shortages are covered by, on
the one hand, a € 15 million variable interest rate credit line, based on Euribor plus a
fixed margin, which is considered adequate to meet TMVW's current and future short-
term financial needs. On the other hand, Belfius Bank has made a commitment to TMVW
to provide a credit line with an amount of € 400 million, to be drawn on during the 2009-
2015 period. By means of long-term loans (with an interest rate based on the twenty-
years IRS rate plus a fixed margin), or by issuing treasury certificates { the interest is a
fixed margin above Euribor), € 248,0 million was taken up as on 31/12/2014.

All fong-term loans have a fixed interest rate, with the exception of four loans with an
interest rate structure that aliowed TMVW to lower its interest rate significantly in
exchange for a limited risk. The three loans with Belfius Bank will only have a negative
effect In comparison with the initial situation if the 30-year interest rate falls more than
5.3 basis points below the short-term, 2-year interest rate. A loan at BNP Paribas Fortis
Bank will only have a negative effect in comparison with the initial situation if the 6-
month Euribor lies outside the 1% to 3% Hmits. As of 31/12/2014, the total of
outstanding loans not subject to interest rate risk was € 662 531 209,15; the total of the
four outstanding loans subiject to interest rate risk was € 39 959 834,

Debts to municipal partners are included in the balance sheet at face value. These debts
are interest-free, in accordance with the agreed terms regarding the contribution of
usage rights and remaining rights. In accordance with Article 77 of the Royal Decree
dated January 30, 2001 to enforce the Companies Code, inspired by Article 27bis,
paragraph 2, part 1, item c of the Royal Decree dated October 8, 1976, modified by the
Royal Decree dated November 06, 1987, these interest-free debts are posted with a
discount from the current financial year on.
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The global impact of the change of the depreciation period on domestic connections and
branches is an increase of € 8,5 milllon of the depreciation cost.

TMVW has entered into a statutory obligation to make annual contributions to a drinking
water infrastructure fund proportionally to their numbers of D, D2 and D* shares. In
2003, TMVW opted to fully express the drawing rights in the accounts which are not
reflected in the balance sheet.

Off balance sheet accounts at December 31%, 2014:

- Drinking water infrastructure fund obligation 171 742 413
- Works carried out by the drinking water infrastructure fund 164 732 260
- Net obligations sewerage division 231 716 296

By July 1% 2015 TMVW needs to comply with the cooperation agreement between the
Flemish Region, the Walloon Region and the Brussels Capitol Region in relation to
interregional intermunicipal companies. With this regard the preparations are ongoing.

No circumstances are known to us that could materially affect the development of the
intermunicipal company. No research and development activities are taking place within
TMVW. Other than its headquarters in Ghent, TMVW has 59 branch offices, all situated in
Flanders. There have been capital movements during the past financial year; we refer to
VOL 5.7 for these. Na shares have been acquired; also no'shares have been acquired In a
parent company or by a subsidiary company. No conflicts of interests occurred as defined
in art. 523 of the Companies Code.

»  KEY FIGURES FROM CONSOLIDATED ACCOUNTS

Total balance sheet (in millions €) 2013 2014
2.398,5 2.532,1

Investments 2013 2014
{(In)tangible fixed assets 1664 1372
(in millions €)

Fixed assets mainly include pipe systems for drinking water and waste water,
infrastructure built in the context of the secondary services and road network divisions,
and business infrastructure (buildings etc.).

The balance sheet total rose mainly as a result of the revaluation surplus of € 641,2
million in relation to the water transport and distribution network and the sewerage
network, Investments were also carried out as usual.

Turmover {in millions €) 2013 2014
3458 368,6

New activities within a larger area of activity had an impact on the turnover combined
with the annual tariff changes.
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EBITDA' (in millious €) 2013 2014
743 120,3
EBIT? (in millions €) 2013 2014
298 37,0
Solvency

Solvency Is the ratio between equity and total liabilities. This remains high. A proportion
of “debts” relate to amounts that will be paid to our shareholders in the future.

Equity/ 2013 2014
Total Liabilities 55,0% 5849
Liquidity

The liquidity ratio Is the ratio between short-term assets and short-term liabilities.

Cwirent assets/ _ 2013 2014
Short term amounts payable 10 10

*  CONSCLIDATED BALANCE SHEET AFTER APPROPRIATION OF PROFITS (in millions €)

Assets (at31/12) 2013 2014
Fixed assets 21459 22815
Amounts receivable after more than one year 4.7 2,0
Stocks and orders in progress 19,0 16,3
Amounts receivable within one year 104,2 113,2
Current investments 2,3 3,7
Cash at bank and in hand 29,3 5,7
Deferred charges and accrued income 93,1 106,7
Total assets 23985 2532,1
Liabilities (at 31/12) 2013 2014
Equity 1414,0 14800
Provisions and deferred taxes 23,1 9,0

Amounts payable after more than one year 723,2 807,6

Amounts payable within one year 212,3 222,0
Accruals and deferred income 25,9 13,5
Total liabilities 2 398,56 2532,1
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In the consolidated balace sheet the book value of the participations in De Stroomlijn,
IMWYV, LW.V.B. and Synductis were replaced by the share in the equity. The participation
In water-link was from onward the exercise 2011 proportionally consolidated together
with her subsidiaries Induss and Rio.Link,

*  CONSOLIDATED INCOME STATEMENT (in millions €)
2013 2014

Turnover 345,8 368,6
Operating profit {loss) 27,8 35,6
Financlal profit (loss) -20,3 -26,9
Extraordinary profit (loss) 2,0 1,6
Income taxes 0,0 0,0
Galn (loss) of the period 9,5 10,3
Share in the result of the -0,9 -1,3

companies accounted for using
the equity method

Consolidated result 8,6 9,0
In the consolidated annual accounts the dividend received in 2014 from IMWV was
eliminated towards the consolidated reserves. Since 2011 the results of water-link and
her subsidiaries Induss and Rio.Link were added according to the proportional

consolidation method, Since 2014 the subsidiaries Farys and Farys Solar are added
according to the full consolidation method.

For further analysis, please refer to the 2014 annual report,
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P ﬂ Thulrijtsievisaren
Révisemms d’Enteeprises

Gustaaf Colbiorizan 234

Byoca Geot

Teloy 225 g2 go

Fax oy 225 44 86

STATUTORY AUDITOR'S REPORT TO THE GENERAL MEETING OF THE
COMPANY *TUSSENGEMEENTELLIKE MAATSCHAPRPLY DER YLAANDEREN
VOOR WATERVOORZIENING? FOR THE YEAR ENDED 31 DECEMBER 2014

As required by law, we repott to you on {he performance of our mandate of statutory auditor. This
report includes out opinien on the consolidsted [inuncial statemonts, as well a5 the required
additional statements, The consolidate financial stalements comprise the consolidated statenien
of financial position as at 31 Decerber 2014 and the consolidated slatement of comprehensive
income, the consolidated statement of ehanges in equity aud the consolidated statement of cash
flows for the year ended 31 December 2014 and ihe oxplanatory netes,

Report on the consoliiled financial stalements — Unqualified opinion

We have audited the consolidated financlal statemients of the company “Tussengemeentelifke
Maatschappij der Viaanderen voor Watervoorziening’ cvba for the year ended 31 December 2013,
prepared in aecordance with the financial-repotting framework applicable in Belgium, which show
a consolidated statement of financial position tolal of € 2,532.086.116,83 and a consolidated
income statement showity a consolidated profit for the year of € 10.265.424,11,

Responsibility of the board of Directors for the prepavation of the consolidated finuncial
Stellementy

‘The board of Directors is responsible for the preparation of consolidated financlal statements that
give a true and fair view in accordance with the financial-reporting finmework applicable in
Belgium, and for such internal control as the board of Dircetors determines is necessary to enable
the preparation of annual accounts that are free from material misstatement, whether due 0 fraud
OF CITOr,

Responsibility af the statutory auditor

Or vesponsibility i8 to express an opinion on these consolidated financial statements based on our
audil. We conducted our audit in accordance with International Standards on Auditing (ISAs).
Those standards require thal we comply with the othical requirements andt plan and perform the
audit lo oblain reasonable assurance nboul whethier the consolidated financial statements are fieo
from material misstatement.

Bruseol Gemt  buik

Duda s evlsoren
GARCLINE BAERT ALAIN CHALRELS  LIGVEN DEIVA  VENCENT GISTELINGK  JOSIANE VAM INGELGOM
Tugelifze vennmmschap wber e varm van cen coilpunieve vonnamschap meyieperks waneprakelijkhieid
Mussehapprelifke zetel - Rue de 1'ser 207 - 4430 Ans e
wue 717 0267008 g6 HIAN: UE34 770 2hye BBy NG KREDDERN  WTW HEoqzi oflg Bog  mrm spssen 6&&
A Vi
INPACT

M R ASIAAL
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An nudit iuvolves performing procedures o obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on (he
slatutory auditor’s judgment, including the assessment of the risks of material misstatement of the
eonzolidated Mnancial sintements, whether due to fraud or exror. In making those risk asscssmends,
ihe statutory suditor considers the company’s internal contral relevant to the preparation of
consolidated financial stafements that give o irue and falr view, in order to design audit procedures
that are appropriste in the circumstances, but nod for the purpase of expressing an opinion on the
effectiveness of the entily’s internal conirol, An andit also includes evaluating the appropriatenoss
of accounting policies used and the reasonableness of necounting estimates made by the board of
Direetors, as well as evaluating ihe overall presentalion of the consolidaied financial statenments.

We have oblained from the board of Dircclors and company officials the explanalions and
information necessary for performing our andit,

We belicve that the audit evidence we have obtained is sufficient and appropriate 1o provide a
basis for our opinion,

Unguedified optnion

In our opinfon, the conselidated financial slalements of the company ‘Tussengemecntelijke
Maatsehappij dor Vieanderen voor Watervoorziening” cvba give a true and fair view of the group’s
equity and financial position as at 31 December 2014, and ol its reseits for the year then ended, in
accordanee with the fingaclal-reporting framework applicable in Belgium,

Report on other legal and regulatory requirements

The board of Directors is responsible for the preparation amd the content of the Divector’s report
oh the consolidated financial statements,

Inthe context of our mandate and in accordance with the Belgian standard which is complementary
1o the Interational Standards on Auditing (ISAs) as applicable in Belglum, our responsibility is
to verily, in sll material respeets, compliance with certain legal and repulatory requirements, On
this basis, we make the following additional stntemment, which do not modify the scope of our
opinion on the consolidated financial staternents:
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The Direetor’s report the consolidated financial statements includes the information reguired by
law, is consistent with the consolidated financial stalements and is free from malerial
incongistencles with the information that we beeame aware of during the performance of our
mundate.

Ghent, April 27,2015

PIMD Registered nudilors
Statutory suditor
Represented by

Lieven Debva

Registered audilor
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EXTRA INFORMATION

CAPITAL SUBSIDIES

During the 2014 financiai year in the books of TMVW a total of € 5.897.586 in capital subsidies
were granted by public administrations or imstitutions to support its sewerage activity.
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