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Company number BE 0200.068.636 J

DATE | 10 1 07 1 2012 of deposit of the memaorandum of association OR of the most recent document menticning
the date of publication of the memorandum of association and of the act amending the articles of association.

ANNUAL ACCOUNTS approved by the general meeting of | 17,06 ;2016 |

regarding the period from [ o170t j 2005 |w | 31712 5 2005 |

Preceding period from | ofi 01 4 2014 l o | 317 12 4 2014 !

The amounts for the preceding period are I2}&M3t" identical to the ones previously published.

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

Martine DE REGGE Chairman of the board of directors

pfa Botermarkt 1, 8000 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 - 21/06/2018

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

Etienne SCHOUPPE Vice-chairman of the board of direcfors
Kersefarenfaan 17, 1770 Liedekerke, Belgium 21/06/2013 - 21/06/20189

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

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

Ara attached to these annual accounts: Management report

Total number of pages deposited: ........ 83 Numbers of sections of the standard form not deposited because they serve no useful
purpose; ....5.1.5.24.634.535.552.68.5.16,5.17.2.9

Ludy MODDERIE Signature
general manager (name and position)

. Op.tlonai :nforms_atxon. ‘ OCRO002
Strike out what is not applicable.
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LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)

Ferry COMHAIR
Wilgenstraat 11, 9840 De Pinte, Belgium

Marc DE BUCK
Paddenpoethof 8, 3800 Deinze, Belgium

Dirk DE FAUW
p/a Ruddersvoorde 4, 8000 Brugge, Belgium

Jan DE KEYSER
L eegtestraat 76, 8020 Oostkamp, Belgium

Lieven DEHANDSCHUTTER
Mercatorstraat 182, 9100 Sint-Niklaas, Belgium

Denis DIERICK
Muntekouter 3, 3890 Gavere, Belgium

Leen DIERICK
Hekkestraat 47, 9200 Dendermonds, Belgium

Martine GYSSELS
Kloastersiraat 1, 9930 Zomergem, Belgium

Dirk HOLEMANS
Drongenstationstraat 13, 9031 Drongen, Belgium

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

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

Vincianne LEGRQOS
Rue Anseroeul 42, 7750 Mont-de-I'Enclus, Belgium

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

Dirk L ODEWIJK
Kleemputtensiraat 88, 1770 Liedekerke, Belgium

Ludovicus MONSET
Franchommelaan 38 box 501, 8370 Blankenberge, Belgium

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

Dirk PIETERS
Groeningenstraat 8, 1500 Halfs, Belgium

Anne SCHIETTEKATTE
Houtemiaan 15, 8000 Genf, Belgiurn

Jurgen SOETENS
p/a Nieuwstraat 19, 9570 Lierde, Belgium

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

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

flse UYTTERSPROT
Kaalbergstraat 8, 9310 Moorsel, Belgium

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

Djrector
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

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

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

Directfor
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 - 21/06/20189

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

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

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

First - F2015-2/53
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LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)

Jean VANDECASTEELE
Kievitstraat 16, 8400 Qostende, Belgium

Sofie VERMEERSCH
Brugstraal 73, 9880 Aalfer, Belgium

Filip WATTEEUW
p/a Botermarkt 1, 9000 Genl, Belgium

Elke ZELDERL OO
Neerstraat 27, 1700 Dilbeek, Belgium

Christophe PEETERS
p/a Bofermarkt 1, 8000 Gent, Belgium

Hedwin DE CLERCQ
Leinstraat 78, 9660 Brakel, Belgium

Marc DE LAT
Gentsesteenweg 157, 9420 Erpe-Mere, Belgium

Chantal DE VRIESE
Baron de Gieyfaan 145, 3840 De Pinte, Belgium

Luc DECONINCK
Bergensesteenweg 36, 1600 Sint-Ficters-Leeuw, Belgium

Franky DEMON
p/a Oostmeers 17, 8000 Bruggs, Belgium

Yves DESWAENE
Dorp-West 95, 9080 Lochristi, Belgium

Bruno MATTHYS
Sint-Denijslaan 76, 9000 Gent, Belgium

Yves MIROIR
Violierenfaan 61, 8400 Qostende, Belgium

Koen VAN ELSEN
Groenstraat 17, 1730 Asse, Belgium

Caroline VAN PETEGHEM
Bouwmeestersstraat 110, 9040 Sint-Amandsberg, Belgium

Frederik VANDENBOSSCHE
Jan van Nassaustraat 81, 9600 Ronse, Belgium

Blijde VERCAMER
Magerhoek 24 box A, 8070 Destelbergen, Belgium

Francis VERMEIREN
Maria Dallaan 30, 1830 Zaventem, Belgium

Bertrand VRIJENS
Hollebeekstraat 4, 9820 Merelbeke, Belgium

Figurad Bedrijfsrevisoren
Nr.: BE 0423.109.644

Kartrijksesteenweg 1126, 9051 Sint-Denijs-Wesfrem, Belgium

Membership nr.; BOO27

Represented by:

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 statutory auditors
21/06/2013 - 21/06/2019

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

Audifar
21/06/2013 - 21/06/2019

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

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

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

Audifor
21/06/2013 - 21/06/2018

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

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

Audifor
2000672014 - 21/06/20719

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

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

Auditor
01/01/2016 - 31/12/2018

First - F2015- 3753
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LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)

Lieven DEILVA

(hedrijfsrevisor)

Koririjksesteenweg 1126, 8057 Sint-Denjjs-Wesirem, Belgium
Membership nr.. AO0539

First- F2015-4/53



[Nr. | BE0200.068.636 | F1.2

DECLARATION REGARDING A COMPLIMENTARY REVIEW OR CORRECTION ASSIGNMENT

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

The annual accaunts 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 nature 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: name, 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 addrass Number assignment
{A, B, C andfor D}

* Strike out what is not applicable.
& . . .
Optional information.

First - F2015 - 5/53
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BALANCE SHEET AFTER APPROPRIATION

Discl.

ASSETS
FIXED ASSETS o oeoeoeeeoeeeeeee oottt et aets et m e eea et

FOrmation @XPenSes ........ccociviieiuieeisieeer e eeeieence b b 5.1
Intangible fixed asSets .....ovovveviieei e e 52

Tangible fixed assets ... 53
Land and buildings ..o
Plant, machinery and equipment ...
Furniture and vehicles ....veieeor e
Leasing and similar dghis ...
Other tangible fixed assets ...

Assets under construction and advance payments ...............
5.4/

Financial fixed asSets ..ot 5.5.1

Affiliated eNtErpriSES e 5.14
Participating interests ...
Amounts receivable ...

Other enterprises linked by participating interests ................. 5.14
Participating interests ...
Amounts receivable ...
Other financial 8SSetS ..o
] 4T 1= RSSO UR PPN
Amounts receivable and cash guarantees .....................

CURRENT ASSETS oo oottt eae e eaia st as e aer e sre e

Amounts receivable after more than one year ......................
Trade dabBlOrS oo s e e
Other amounts receivable ...

Stocks and contracts in progress ...
SEOCKS cvitveeie e et e
Raw materials and consumables ...
WWOTK i1 PIOGTESS oo eeeitiri it rrcee e e e
Finished goods ...
Goods purchased forresale ...
Immovable propertty intended forsale ...
AQVANCE PAYMENTS ...
Contracts N Prograss e

Amounts receivable withinoneyear ...
Trade debtors .o
Other amounts receivable ..o

CUrrent INVESHMENES ...coovviieieeee oo 5.6
W SHAIES ettt etee e rr ettt e e s re s e reee e ne e e e e eiaenanes
CHEr INVESIMENES ..ottt

Cashatbankandin hand ..................cooo i

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

Codes Period Preceding period
20128 2.315.759.504,70 2.263.902.942,10
20 | s )
21 14.144.785,54 10.750.316,31
22127 2.288.658.393,83 2.238.405.522,46
22 114.095.489,03 106.479.704,81
23 2.129.045.526,95 2.077.587.296,49
24 2.661.829,97 1.508.618,47
25 b e | e
26 b e | e
27 42.855.547,88 52.829.902,69
28 12.956.325,33 14.747.103,33
280M 4.102.477,12 3.102.355,12
280 4.102.477,12 3.102.355,12

281 | i
28213 7.483.108,88 11.277.008,88
282 7.483.108,88 11.277.008,88

283 | e
284/8 1.370.739,33 367.738,33
284 1.125.813,67 125.813,67
285/8 244.925,66 241.925,66
29/58 282 407.605,92 235.711.532,00
29 5.500.000,00 4,951,293,95
200 b e
291 5.500.000,00 4.951.293,95
3 9.183.084,79 10.219.366,07
30/36 4.318.805,62 4.061.141,63
30131 4.318.805,62 4.061.141,63

32 | s e

33 | e

34 b el i

35 b e e,

35 ] i e

37 4.864.279,17 6.158.224,44
40/41 145.257.568,92 110.403.319,19
40 78.028.722,54 80.098.564,52
41 67.228.846,38 30.304.754,67
S0/83 | i | e
B0 b i ]
5153 | s b i
54/58 2.760.761,06 3.461.984,95
490/1 119.706.191,15 106.675.567,84
20/58 2.598.167.110,62 2.499.614.474,10

First- F2015-6/53
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F22]|

Discl.

EQUITY AND LIABILITIES
EQUITY ovvoeree e eeesessesess s ese oo reesesseesses oo (+)0)

Capital ..o e 67
Issued capital ...,
Uncalled capifal .......cccooiiiimin e

Share premium acCount ...
Revaluation SUrpIUSes ...........oiiiiiimini e

R Gt oV L PP
Lagal TeSEIVE ..
Reserves notavailable ...

Urtaxod FOBOIVOS oottt memememememeemeen
Available rESEIVES ..

Accumulated profits {losses) ... (+){-)
Investment grants ...

Advance to associates on the sharing ouf of the assets ...
PROVISIONS AND DEFERRED TAXES .«ovioi oo esces

Provisions for liabilities and charges .................................
Pensions and similar obligations ...
TAXAHON <o
Major repairs and maintenance ...
Other liahifities and charges ... 58

Deferred taxXes ..o e
AMOUNTS PAYABLE ...t st e

Amounts payable after more than one year ........co.ocoveveee 5.9
Financial dabts ..o
Subordinated [0ans ..o
Unsubordinated debentures ...
Leasing and other similar obligations ...
Credit institutions ...
Other I0ANS v
Trade debls oo
SUPPIBTS «ooiiie e
Bills of exchange payable ...,
Advances received on contracts in progress ...
Other amounts payable ...
Amounts payable within one year ...
Current porticn of amounts payable after more than one year

falling due within one year ... 5.9
Financial debts oo,
Cradit INSHIUHONS ..o
OHNET JOANS 1o
Trade debis oo
SUPPHETS oo e
Bills of exchange payable ...
Advances received on contracts in progress ..........occeeeeee

Taxes, remuneration and social security ..., 5.9
TAXES oot e
Remuneration and soctal security ........cocooviiie
Other amounts payable ...

Accruals and deferred income ....cc.oov e 59
TOTAL LIABILITIES .o et

Codes Period Preceding period
1156 1.484.760.291,55 1.460.203.423,80
10 574.127.476,25 574.263.938,75
100 576.117.080,00 576.122.930,00
101 1.889.603,75 1.858.991,25
11 23.687.514,61 23.741.133,94
12 627.115.756,28 634.688.360,72
13 164.137.364,30 141.216.643,07
130 356.293,50 356.293,50
131 12.283.999,29 8.283.999,29
1310 | e e
1311 12.283.999,28 8.283.999,29

132 | e b e,
133 151.497.071,51 132.576.350,28
T4 ] e b e,
15 95.692.175,11 86.293.347,32
19 b e b s
16 13.330.781,13 8.983.702.1¢
160/5 13.330.781,13 8.983.702,10
160 470.064,51 565,640,62
181 | e b e
162 704.280,97 557.401,65
163/5 12.166.435,65 7.860.659,83
188 | e b e
17149 1.100.076.037,94 1.030.427.348,20
17 841.006.207,04 787.817.608,88
17044 748,846.146,65 685.433.472,63
170 | e i

17T ] e

172 ] s e

173 434.446.146,65 370.933.472,63

174 314.500.000,00 314.500.000,00

175 | il e
1780 | e
1781 | vl

176 | ciiiiiieiiiee | e
178/9 92.060.060,39 102.384.136,25
42/48 246.483.152,84 229.282.134,94
42 30.244.769,66 27.311.955,47
43 55.000.000,00 49.000.000,00
430/8 55.000.000,00 49.000.000,00

439 | e e

44 47.356.833,34 44.158.663,11
440/4 47.356.833,34 44.158.663,11
441 1 e e

46 76.335.732,06 75.577.722,41
45 7.086.622,50 6.479.998,58
45043 1.264.881,64 787.656,18
454/9 5.821.740,86 5.692.342 40
47/48 30.453.195,28 26.753.795,37
492/3 12.5686.678,06 13.327.604,38
10/49 2.588.167.110,62 2.499.6714.474,10

First - F2015-7/53
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F3

INCOME STATEMENT

Operating INCome ........cvieiivieimrsicr e
QLI Lo = PN UOTOO TSP
Stocks of finished goods and work and contracts in progress:
INCTEASE (HECTBASE) ..ovivcre e et {(+)-)
Own work capitalised ..o
Other operating iNCoOmMe ...

Operating charges ... {(H)-)
Raw materials, consumables ..o

PUrchases ..o

Stocks: decrease (increase) ......covvvvimeiiiinieein, {(+)(-)
Services and other goods ...
Remuneration, social security costs and pensions ...... {(+)/(-)
Depreciation of and other amounts written off formation
expenses, intangible and tangible fixed assets .....................
Amounts written off stocks, contracts in progress and trade
debtors: Appropriations (write-backs) ... {(+}/(-)
Provisions for liabilities and charges: Appropriations (uses
and write-backs) e {(+)/(-}
Other operating charges ...

Operating charges carried to assets as restructuring costs (-}

Operating profit {l08S) ... {(+)(-}

Financial iNCOMEe ..o
Income from financial fixed assets ..o
Income from current @ssetS ...
Other fiNancial NGOME ..o es v e e e asmeeee

Financial charges ..., (+)-)
DEbt CHAIGERS ..iiviciiirs et e e e
Amounts written off current assets except stocks, contracts
in progress and trade debtors: appropriations (write-backs)

...................................................................................... (+¥(-)
Other financial charges .......ovivimvieeieieeee e, (+H(-)
Gain (foss) on ordinary activities before taxes ... (+}(-)

Discl.

510

5.10

510
5.10

5.1t

5.11

Codes Period Preceding period
70174 424.209.784,29 404.988.467,98
70 366.250.172,74 349.944.062,43
71 -1.293.945,27 -4.178.044,72
72 24.526.484,55 21.665.890,39
74 34.727.072,27 37.566.559,88
60/64 393.011.349,64 369.930.120,01
60 215533.697,12 207.652.761,19
600/8 215.906.050,87 207.950.443,13

609 -372.353,75 -297.681,94

61 46.773.265,98 43.663.932,46
62 54.892.168,63 53.973.943,78
630 56.215.657,76 53.808.238,06
631/4 1.621.026,52 843.863,77
635/7 4.095.192,19 -2.952.804,77
640/8 13.880.343,44 12,940.185,52
849 | s |
9501 31.198.434,65 35.058.347,97
75 3.993.048,58 3.566.473,30
750 849.463,99 688.786,87
751 541.409,25 456.589,92
75219 2.602.175,34 2.421.086,51
65 30.203.196,83 29.048.849,12
650 29.954.488,21 28.393.894,43
B51 | s b
65219 248.708,62 654.954,69
9902 4.988.286,40 9.575.972,15

First - F2015-8/53




[ Nr. | BE0200068636 F3|
Discl. | Codes Perlod Preceding period

EXtraordinary iNGOME ...o.ooooieuimiieeeiie e e 78 13.041.972,61 28.899.985,83

Write-back of depreciation and of amounts written off

intangible and tangible fixed assets ..o 760 | i

Write-back of amounts written down financial fixed assets ... 761 ] s

Write-back of provisicns for extraordinary liabilities and

CHAMTES ©oiivviri e e s s v e e e s st e ea s eesnenee s 762 208.578,01 11.358.382,15

Capital gains on disposal of fixed assets ..o 763 11.406.941,23 |

Other extraordinary inCome ... 5.11 | 764/9 1.426.453,37 17.541.603,68
Extraordinary CHATGes ... (+){-) 66 3.347.208,19 27.329.010,31

Extraordinary depreciation of and extraordinary amounts

written off formation expenses, intangible and tangible fixed

BSOS i e 660 1.210.146,61 27.168.096,36

Amounts written off financial fixed assets ..........cccorvvvieine 661 | e |

Provisions for extraordinary liabilities and charges:

appropriations (USES) ... (+)/{-) 662 460.464,85 160.913,95

Capital losses on disposal of fixed assets ... 663 1.676.596,73 | e

Other extraordinary Charges ..o eereviiciiiiceie s SA1 | 86418 | e |

Extraordinary charges carried to assets as restructuring

COSEE oot e e (-} 669 | s | e
Gain (loss) for the period before taxes ..............c........ (+3(-) 9903 14.683.050,82 11.146.947,67
Transfer from deferred taxes ... 780 e
Transfer to deferred taxes ...........cccocovvniciiiciiccc e 680 | i |
INEOME $BXESE ....ovooiveienieieieeeeieci e (Hi-y 512 | 6777 334.23500 |

TBHES eeeeeeeeeee e ettt ettt ettt rnan 870/3 334.23500 |

Adjustment of income taxes and write-back of tax provisions 77 e
Gain (loss) of the Period ..., (+)-) 9904 14.348.815,82 11.146.947,67
Transfer from untaxed reServes ...............coiiniinn. T8O | e |
Transfer to untaxed resServes ... e B89 | i |
Gain (loss) of the period available for appropriation ..{+)/{-) 9905 14.348.815,82 11.146.947,67

First - F2015-9/563
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F4]

APPROPRIATION ACCOUNT

Profit (loss) to be appropriated ... (A=)
Gain (loss) of the period available for appropriation ............. (+)(-}

Profit (loss) brought forward ... {(+)/(-}

Withdrawals from capital and reserves ...
from capital and share premium account ...
FIOM FESEIVES oot e

Transfer to capital and reserves ..o,
to capital and share premium account ...
to legal FESEIVE ..o
t0 OthBI TESBIVES .ovvirie e

Profit (ioss) to be carried forward ... {(+)/(-}
Owners' contribution in respectof losses ...l

Profit to be distributed ...
[NV T 1= T - S U F U UR PPN SO EUPPP
Directors' or managers’ entitlements ...
Other beneficiaries ..o

Codes Period Preceding period
9906 14.348.815,82 11.146.947,67
(9905) 14.348.815,82 11.146.947,67
14P | s e
TOU2 1 s 15.202.930,32
TIT ] e ] e
792 ] i 15.202.930,32
69112 14.348.815,82 6.099.602,89
BA1T | i
BO20 | s ) e
6921 14.348.815,82 6.099.602,99
(14} | i B e
T4 | s e
BO/B | e 20.250.275,00
BY4 | s 20.250,275,00
BOE | i B
B9G | e Tt e

First - F2015 - 10/ 53
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F521]

STATEMENT OF INTANGIBLE FIXED ASSETS

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

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

Sales and diSPOSAIS ..o e
Transfers from one heading to another ... ()=}

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

Movements during the period
RECOTAB oottt
VTSN DACK oo
Acquisitions from third parties ...
Cancelled owing to sales and disposals ...
Transferrad from one heading to another ... (+)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

8051P

8021
8031
8041

8051

8121P

8071
8081
8091
8101
8111

8121

210

XXAXAXXKXXXXXXX

323.259,68

XXXXXXXXXXXXXXX

323.269,68

323.259,68

First - F2015-11/53
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F522]|

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 diSposals ...
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
REGOIAEM .o s
VVFHEON DACK ettt er s er e e e e e e
Acquisitions from third parties ...
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 ....oc.ooiiiiiin e

Codes Period Preceding period
8062P XXXXXXXXXKXXXXX 24.521.064,11
8022 4.272.808,99

8032 | e

8042 2.928.780,21

8052 31.722.653,31

8122P XXXKXXXXXKKXXXX 13.770.747,80
8072 3.804.162,90

BOB2 |

8092 | e

8102 | e

8112 2.957,07

8122 17.577.867,77

211 14.144.785,54

First - F2015- 12753




| Nr. | BE0200.068.636 F523]
Codes Period Preceding pericd

GooDpwILL
Acquisition value at the end of the period .........ccooveeeeeeiee et 8053P XXXXXXXXXXXXXXX 19.013.322,67
Movements during the period

Acquisitions, including produced fixed assets ... 8023 | i

5ales AN QISPOSAIS . ovov ettt e 8033 |

Transfers from cone heading to anocther 8043 | e
Acquisition value at the end of the period ... 5053 19.013.322,67
Depreciations and amounts written down at the end of the period ............ 8123p XXXXXXXXXXXXXXX 19.013.322,67
Movements during the period

= ole) 6 (=Y PP O TS PRUP PR OURRRURTOR BOT3 |

BN BACK i e e 8083 |

Acquisitions from third parties 8093 | e

Cancelled owing to sales and disposals ... 8103 | i

Transferred from one heading to another ... (W) 8113 ] s
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 ....oocovnniniiaiinnonior e e 212 |

First- F2015- 13/53




[ Nr. | BE0200.068636 |

F5.3.1]

STATEMENT OF TANGIBLE FIXED ASSETS

LAND AND BUILDINGS
Acquisifion value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ...
Sales and diSPOSAIS ..o e
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
RECOTAEA e ettt e
Acquisitions from third parties ...
G NGB oo e et e et e e neaae
Transferred from one heading to another ... (+)/(-)

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

Movements during the period
RECOMABA ..ot e
WWVITEEEI DECK oottt et et e
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 ..ot

Codes Period Preceding period
8191P XXXXXXXXXXXXXXX 132.891.544,69
8161 1.387.339,79

8171 18.220.843,56

8181 17.506.444,73

8191 133.574.485,71

8251P XXXXXXXXKXXKKXX 16.482.673,24
8211 | e

B221 | s

8231 12.784,46

8241 | s

8251 16.479.888,78

8321P XXXXXXXXKXXKXXX 42.904.513,12
8271 3.378.545,11

8281 | e

8291 | e

8301 10.303.352,74

8311 -20.820,03

8321 35.958.885,46

22) 114.095.489,03

First - F2015 - 14 /53




[ Nr. | BE 0200.068.636

F5.3.2 |

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

Movements during the period
Acqguisitions, including produced fixed assels ..o
Sales and diSPOSAIS ..o e
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
REGOTABG -veeriee ettt et st e ea e e abe s ns
Acquisitions from third parties .......ovovremo
CanCEIEM vt e e
Transferred from one heading to another ... {(+¥(-)

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

Movements during the period
Recorded .................. ettt
LAY 1 B o= Lo S S O PO PP U RSP UT ORI
Acquisitions from third parties ...
Cancelled owing to sales and disposals ..o
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 ........ocooiiviiniiniininnnn s

Codes Period Preceding period
8192P XXXXXXXXXXXXXXX 1.740.590.594, 83
8162 13.243.328,17

8172 11.469.737,42

8182 89.482.696,85

8192 1,831.846.882,43

8252P XUXXXXXXKXXXKXK 643.600.869,27
B212 | e

B222 | e

8232 590.058,38

B242 1 e

8252 643.010.810,89

8322P XXXXXXXXXXXXXXX 3086.604.167,61
8272 49.237.509,16

8282

8292

3302 10.047.373,36

8312 17.862,96

8322 345.812.166,37

(23) 2.129.045.526,95

First - F2015- 15/ 53




[ Nr.

| BE 0200.068.636

[ F53.3]

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

Movements during the period
Acquisitions, including produced fixed assets ... s
Sales and dISPOSAIS ..o e e
Transfers from one heading to another ... (+¥/(-)

Acqguisition value at the end of the period ... e
Revaluation surpluses at the end of the period ...l

Movements during the period
[REETote 4o (=Y PSRN
Acquisitions from third parties ...
L= [ Ter= [T« T SO OU PP SR UOPOON
Transferred from one heading {o another ... {(+3-)

Revaluation surpluses at the end of the period ...

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

.. Movements during the period

RECOMAEU e et s
VWIIREEN BEGK c-vieireeieti ettt
Acquisitions from third parties ...
Cancelled owing to sales and disposals ...
Transfarred 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 ...oooiii e

Codes Period Preceding period
8193P XXXXXXXKXXXKXXX 21.124.252 92
8163 2.168.798,70

8173 704.191,09

8183 |

8193 22.578.860,53

82530 xooooooooooxxxx |
8213 |

8223 | e

8233 |

8243 | e

8263 |

8323p XXXXXXXXXXXXKX 19.615.634,45
8273 1.005.587,20

8283 | e

8203 | e

8303 704.191,09

8313 |

8323 19.917.030,56

{24 2.661.829,97

First - F2015- 16753




[[Nr. | BEO0200068.636

F 536 |

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

Movements during the period
Acguisitions, including produced fixed assets .....o.ooviviice
Sales and diSPOSAIS .. v e e e
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
RECOTEEA - e e e
Acqguisitions from third parties ...
CANGRIIEU - e e e
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
RECOMABU <ottt e
VAIMEEN DAGCK . oviviviiiiriesirrssevas v e e e e e em e e m e e bca b sttt en it e s amteeeeeannas
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 ...t

Cades Period Preceding period
8196P XXXXXXXXXXXXXHX 52.829.902,69
8166 100.039.751,63

8176 96.184,59

8186 -109.917.921,85

8196 42.855.547,88

8256P XXXKXXXXXXXXXXX § orrmreoeeeecnes
8216 | s

8226

8236

8246

8256 | e

8326P XXXXXKXXXXXXXXX | e
8276

8286

8295

8306 | i,

8316 | e

B326 | i

27 42.855.547,88

First - F2015- 17 /53




| Nr. | BE0200.068.636 |

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
ACQUISTHIONS 1ottt st e e er e s e e

5ales and GiISPOSAIS «ooiiee e e e e
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 pericd
RECOTAEA ..iiiii i s e e s e e e e
Acquisitions from third parties
Cancelled
Transferred from one heading to another ..., ()=}

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

Movements during the period
ReCOrdad ..o e
TN DACK oo e
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 ...
Uncalied 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 .....coooiviiniiiiinni s

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

Movements during the period
P Yo (o111 5 - T U PP PPN
Repayments
Amounts written dOWD ...
Amounts wWiten Back ... e
Exchange differencas .o et (+)/(-)

................................................................................. ()
NET BOOK VALUE AT THE END OF THE PERIOD ..oociiiiiiicieeceiee oo seeeeee e

Other movements

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PEREOD «rrvirtersmesememeasmmineotessaiataaatatae st aee s et e et e s e e s e e n et e n b

Codes

Period

Preceding period

8391P

8361
8371
8381

8391

8451P

8411
8421
8431
8441

8451

8521P

8471
8481
8491
8501
8511

8521
8551P
8541

8551

(280)

281P

8581
8591
8601
8611
8621
8631

{281)

86561

XXXXXXXXXKKKAXX

1.000.122,00

4.102.477,12

XXXXXXXXXXXXXXX

4.102.477,12

XXXXXKKKKXXXXXX

3.102.355,12

First- F2015- 18/53




| Nr. | BF0200.068.636

F54.2 |

ENTERPRISES LINKED BY A PARTICIPATING INTEREST - PARTICIPATING
INTERESTS AND SHARES

Acquisition value at the end of the period ...

Movements during the period
ACGUISTIONS 1.oiiiieict i et st e et en s

Sales and diSPOSAIS <o e
Transfers from one heading to ancther ... (+)(-}

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

Movements during the period
Recorded .....coociiiiiiiniiis
Acguisitions from third parties
LoF=1aTer= =T TSRS UU PP UPURROR PR UPO

Transferred from one heading to another ... (-}
Revaluation surpluses at the end of the perfod ...
Amounts written down at the end of the period ..o

Movements during the period
BREOOTET ..oiiiiiiiit it r it et e et e e
VRN BAEK e et
Acquisitions from third parties ...
Cancelled owing to sales and disposals .....cccovveviiiii
Transferred from one heading to another ...l (+)/(-)

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

Uncalled amounts af the end of the period ...
NET BOOK VALUE AT THE END OF THE PERIOD _.......ociviiniinienin v

ENTERPRISES LINKED BY A PARTICIPATING INTEREST - AMOUNTS
RECEIVABLE

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

Movements during the period
AGAILIONS v orme e ee et iee e s et et et e sttt e e e et ae st e e r e et eae e
Repayments
AMOUNES WIS QOWN oo et
Amounts Wtten DACK ...
Exchange differences ... {+)(-)
OHhET MOVEIMENTS  ooeeieee it ettt e et e e ee e e ae e bacar e s ean e as {(+)/(-)

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

ACCUMULATEDR AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PERIDD ++orvrtertereetimssmsommimmmiimaeitesatsesahae s s e aess e nbe e s e asam s ean e e bbb e s st a2t

Codes

Period

Preceding period

8392P

8362
8372
8382

8392

8452P

8412
8422
8432
8442

8452

8522P

8472
8482
8492
8502
8512

8522
8552pP
8542

85562

(282)

283P

8582
8592
8602
8612
8622
8632

(283)

8652

XXXXXKKKXXXXXXK

100,00
3.794.000,00

8.193.880,21

XXXXXXXXXXXXXXX

710.771,33
XXXXXXXXXXXXXXX

7.483.108,88

HEXKXXKXXKXKKXXXX

11.987.780,21

710.771,33

iy

First - F2015-19/563




| Nr. | BE 0200.068.636

F54.3]

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

Movements during the period
ACGUISIONS oo oe ettt et b e st n s e n g e nae e ameena e
Sales and iSPOSEAIS ..o e e s
Transfers from cne heading to another ... (+)(-)

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

Movements during the period
REGOMAEM oo s
Acquisitions from third parties

Cancelied
Transferred from one heading to another ... (+¥(-)

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

Movements during the period
RECOrdad oo e
VT DAGK —ooo oottt e et
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 ...t

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

Movements during the period
16 L 1 o] 1= T OSSO T USROS
Repayments
AMOURES WIS QOWET 1irviereeei e e b i b s
AMOUNES WITHEI DACK .
Exchange differences ... (+3{-)
OthEr MOVEMENIS  .1ioiiivrirerrsieraesmreeererienstreeteesimre e e s e e e bmee e s asbb s et {(+)(-)

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

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PERIQID «-vrererrrerrrmeeeemansmtieesioitsntinn s ss syt oo oo se bbb st mn s re et a e

Codes

Period

Preceding period

8383P

8363
8373
8383

8393

8453P

8413
8423
8433
8443

8453

8523P

8473
8483
8493
8503
8513

8523
85653P
8543

8553

{284)

285/8P

8583
8593
8603
8613
8623
8633

(285/8)

8653

KEXXXXKXKKKKXKXN

1.000.000,00

1.125.813,67

XXXXXXXXXXXXXXX

1.125.813,67

XXXXXKXXXXXXXXX

3.000,00

125.813,67

241.925,66
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[Nr. | BE0200.068.636 |

| F551

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 51/563 of assets) for an amount of at least

10 % of the capital issued.

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

Rights held by

Data extracted from the most recent annual accounts

subsidiar]

directly o5

Number % %

Annuat
accounts 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, 8000 Gent, Belgium

A shares

Farys Solar

BE 0886.870.604

Private company with limited liability
Strapstraat 1, 9000 Genf, Belgium

Ordinary shares

MWV

BE 0248.645.642

Association charged with mission
Europalaan 22, 9880 Aalter, Belgium

Shares B

LW.V.B.

BE 0233.690.420

Association charged with mission
Alsembergsteenweg 1046, 1652 Alsemberyg,
Belgium

Shares £

De Stroomiiin

BE (0886.337.894

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

Ordinary shares

Synductis

BE 0502.445.845

Coaperative company with lirmited liability
Brusselsesfeenwey 199, 9090 Melle, Belgium

Shares Adw
Shares Ar
Shares Aw

Shares B

5468 | 9833 0,0

1487 | 99,93 0,07

258.868 | 37,33 0.0

483 | 49,39 0,0

850 | 32,98 0.0

234 12,19 0,0

292 18,21 0,0

310 16,15 0.0

1 0,05 0,0

31/12/2014

31/12/2014

31/12/2014

31/12/2014

31/12/2014

EUR

EUR

EUR

EUR

EUR

EUR

0,00

2.149.263,30

19.842.942,61

-7.300.242,16

257.700,00

18.600,60

0,00

51.878,69

2.521.543,13

-3.038.393,62

0,00

0,00

First - F2016- 21/ 563




[ Nr. | BE0200.068.636 |

| F56 |

OTHER INVESTMENTS AND DEPOSITS, ALLOCATION DEFERRED CHARGES AND ACCRUED iNCOME

Preceding period

Codes Pericd
INVESTMENTS: OTHER INVESTMENTS AND DEPOSITS
SRALES oovvvere et e e e bt ana s 51T |
Book value increased with the uncailed amount 8681 | e
HINCalled IMOUNT ..t st e e e e rente s e st me e e e et 8682 | s
Fixed INCOME SBCUTIHIES L..voiivviiiieiiriie s ee e eee et e st e sttt e e 52 |
Fixed income securities issued by credit institutions ...l 8684 | s
Fixed term accounts with credit institutions ... 53 |
With residual term or notice of withdrawal
UP 10 0NE MOMMD ..o e 8686 |
between one month and ONE Y Ar . ..o ievecvien e e BBBT | e
OVET ONE YOAT w-eieeeieeceeeerieonestetetseis e ossesees seessarsseras et ansss s ensn e BB88 | i
Other investments not mentioned above ........occcoiimiiinciece e B6BY I

DEFERRED CHARGES AND AGCRUED INCOME

Allocation of heading 490/1 of assets if the amount is significant

Fo = = 0 =Ts fes T T L= SO ST O TS O TG U PV OO U PO TUS PR PP RSP PSP S
prepayment staff expenses January 2016
acerued turnover drinking waler supply
acerued turnover municipal sewerage contribution
accrued turnover supramunicipal sewerage contribution

other accrued turnover

Pericd

11.529.303,38
1.169.936,32
58.604.645,35
28.671.080,05
19.169.976,58
561.249,47

First - F2015- 22 /53




| Nr. | BE0200.068.636 |

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 JOOOOKXNXXXXKK 576.122.930,00
tssued capital at the end of the PEHiod .....oov oot (100) 576.117.080,00
Codes Value Number of shares
Changes during the period
increase SK-capital ..o 5.000,00 2
dBCIEase S-Capilal ....co oo -180.000,00 -1
inerease FT-0apifal ... 4.150,00 166
INGrease A-Capital ... 165.000,00 165
Structure of the capital
Different categories of shares
T-shares with face value of 2.480,00 EUR ..o 2.073.280.00 836
TK-shares with face value of 500,00 EUR ..o 4.640.000,00 3.280
D-shares with face valtie of T18. 72500 EUR ... 90.112.275,00 759
DK-shares with face valug of 500,00 EUR ..o, 1.138.500,00 2.277
Z-shares with face value of 862.500,00 EUR ..o 444.187.500,00 515
SK-shares with face value of 250000 EUR ..o 77.500,00 31
S-shares with face value of 180.000,00 EUR ... 33.300.000,00 185
F1i-shares with face valus of 25,00 EUR .o 70.025,00 2.801
V-shares with face value of 2.000,00 EUR ... . 86.000,00 43
A-shares with face vajue of 1.000,00 EUR .........cooi 432.000,00 432
Registerad SNAreS ... 8702 XXXXXXXXXXXXXX 17,159
Shares to bearer andfor dematerialized ... 8703 XXO000000KXXX. |
Codes Uncalled amount Capital ngad but not
Capital not paid
UNCAHEE CAPIEAL «ereeieei i (101 1.989.803,75 XXXXXXXXXXKXXXX
Called up capital, Unpaid ... e 8712 XXXXXXXXXXXXXX 15.631,25
Shareholders having vet to pay up in full :
se6 F 7 - additional InfOrmation ... oot s 1.989.603,75 15.631,25
Codes Period
Own shares
Held by the company itself
Amount of capital REIH ... 8721 | e
Corresponding NUMDET Of SNATES ...t 8722 |
Held by the subsidiaries
Amount of capital Reld ... 8731 | e
Corresponding nUMber of ShAres ... 8732 |
Commitments to issue shares
Owing to the exercise of conversion rights
Amount of outstanding convertibie Joans ... 8740 | i
Amount of capital to be subsCribed ... B741 | e
Corresponding maximum number of shares to beissued ... 8742 | e

First - F2015-23/53




[ Nr. | BE0200.068.636
Codes Period
Owing to the exercise of subscription rights
Number of outstanding subscription rights 8745 |
Amount of capital 1o be SUBSCIIBET ... 8746 | e
Corresponding maximum number of shares tobeissued ... 8747 | e,
Authorized capital NOLISSUBH ..ottt et s e 8751 | i
Codes Period
Shares issued, non representing capital
Distribution
N LETI0EE OF SHAIES 1vvovvvitiveieeits et e eroree et e e et e e e et e e e eeeteeate s eatteaeae s tmte e e eamseeeneseaees hereaesadbeaebbarantrnreesns 8761 863
Number of voting rights attached thereto 8762 863
Allocation by shareholder
Number of shares held by the company itself ... 8771
Number of shares held by its SUDSIIAIES ..o.ovvvice e e 8781

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

RECEIVED BY THE ENTERPRISE

First- F2015- 24 / 53
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[ Nr. | BE 0200.068.636 | F5.9]

STATEMENT OF AMOUNTS PAYABLE, ACCRUED CHARGES AND DEFERRED INCOME

Codes Period
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 8801 19.991.970.71
Subordinated J0BNS ..o e et e 8811 |
Unsubordinated GebentUrES ..ot e 8821 | e
Leasing and other similar obligations ... e 8831 |
Credit INSHIUIONS ....oiioiee et s e oo e e i ba s et b e st ramt e sanre st e e e s cenis 8841 19.991.970,71
1011 2Tl [o 1= o - S OO T OO TP POPPPTPPR BBET | e
A IS oo e e e et e e e e e e 8861 | e
RS 10T o 1= O OO U DT VOIS PO PTP 8871 |
Bills of exchange DAayabIe ... 8881 | i
Advance payments received on contract in progress 8891 |
Other amOUNts PAYADIE ... oo s 8901 10.252.798,95
Total current portion of amounts payable after more than one year falling due within one year .. | “42) 30.244.769,66
Amounts payable with a remaining term of more than one but not more than five years
FINANGIAL DBBIS 1 1iiiviviitieiees e et e ettt et e et e et e ettt e b e s b et eeet e nmt e s e e e s mt e s e e enb e tha s satessinesbe s s artbe e 8802 134.319.500,55
Lo o e [Ty T = To o T - O OOV PO RRRSRON 8812 | i
Unsubordinated debentures ... e e 8822

Leasing and other similar obligations ... 8832
O Lo LA Lo o= SO OGO T U RO 8842 86.819.500,55
0] (0T o= 1 < T O S P TU D  OO U R OO PO OO P U O POV PRRRROO 8852 47.500.000,00
B = Te (s L= o =T U T T O OO TR TR VU UP PP RRPTTOTON BBB2 |
SUpplers .o 8872 | i
Bills of exchange payable 8882 | i
Advance payments received on contracts in progress 8892 |
Other amounts PAYADIE ..o e e 8902 32.297.761,41
Total amounts payable with a remaining term of more than one but not more than five years ... | 8912 166.617.261,96

Amounts payable with a remaining term of more than five years

[T LT L [ 0% < R O OO U OO PORPR PPN 8803 614.626.646,10
LT e e (11210 B 612 4L TS O OO OO SRR 8813 |
Unsubordinated debentures ... e 8823
L.easing and other similar oblIGatIoNS ... ..o 8833
et INSHILIIONS 11 vivvviesesreeceeeeeeeeteeeemetieteseetest et es et sat et ate s eme e seesseas sen b ebera b esesraan s enare e en e e see e 8843 347.626.646,10
L0 (L= gl oY= S O PP YOOI 8853 267.000.000,00

s 210 L= 1= 2 PO OO PO PR USR 8863 | e
SUPPHETS oo 8873 | e
Bills of exchange payable 8883 | e

Advance payments received on contracts in Progress et 8893 | e

Other BMOUNS PAYADIE ..ottt et e e es s em et 8903 59.762.298,98

Total amounts payable with a remaining term of more than five years ..., 8813 674.388.945,08
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F59]

GUARANTEED AMOUNTS PAYABLE (included in headings 17 and 42/48 of the lfabilities)

Amounts payable guaranteed by Belgian public authorities
Financial debts
TN o TS gut L= N r=Te [ =)L TS OO OO SRP PR
UNSUDOrdiNated GBDENIUFES «..oooeee ettt et e e e e me e s ba s

Leasing and similar obliGations ...
Cradi TSI OIES e e e e
101 0 T= T 1o = T T SO OO USSP PSR
TTAOE ABIES oottt et ta e s ir s e rae on e e et eeeeme e be e semtahn e e eat e nm b e e h et et ek oo e e b e et s et n e
SUPPHIBIS oo e e e e e
Bills Of @XChange Payable ... e
Advance payments received on cONtracts iN PrOGrESS ..oooeeieieoin e s
Remuneration and SOCIAI SEOUNLY - o ey e
Other amMOUNES PAYARIE <. s e et

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 debis e e PP P URO R UTTOSON
SUDOTINGLET JOBINS cviitieiies ettt e e e e e ae s s ras e s e et
UNSUbardinated debBNIUIES .iiiiiieiiirrie e e et er it et e e e e b s b s r s n e
Leasing and similar ohligations ..o
e LRI e U1 o a T O OO PO U ORI PPTY
L0 (T il (o L= T S SO OO TR VPP USSR

Trade debts
Suppliers
Bills of @XChange Payabie ...

Advance payments received on contracts in Progress ...t
Taxes, remuneration and oG] SECUMLY ...

Remuneration and social security
Other amOURES PAYADIE .. e e e

Total amounts payable guaranteed by real securities or irrevocably promised by the enterprise
O TES OV ASSEES oo iiiiiiitiiiitiairs i ee e ia et e etmeiestes i st et e am b ot et e oo b e e e e me e et b s a b e sh e s s b e v n e st e e n b e e en e e s

TAXES, REMUNERATION AND SOCIAL SECURITY

Taxes (heading 450/3 of the liabilities)
OUtSIANGING TAX ABDIS ..ot
Accruing taxes PAYabIE ..o e
Estimatad 1axes Payable ... e

Remuneration and social security (heading 454/9 of the fiabifities)
Amounts due to the National Social Security OFFCE ..o viee s
Other amounts payable in respect of remiuneration and social SECUMLY ..o

Codes

Period

8921
8931
8941
8951
8961
8971
8881
8991
90061
9011
9021
9051

9061

8922
8932
8942
8952
8962
8972
8982
8992
9002
9012
9022
9032
9042
8052

9062

Codes

Pertod

9072
9073
450

8076
9677

934.881,64
330.000,00

5.821.740,86
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Pericd
ACCRUALS AND DEFERRED INCOME
Allocation of heading 49213 of liabilities if the amount is significant
deferrad income 8.047.363,59
ACCTHET FTHEIESES I COSIS oo oo e ee et et s et e st e e ea e e e eeee sttt 201 b e et e e eae e et b e tot et trnae e nesne e e 4.6539.314,47
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OPERATING RESULTS

OPERATING INCOME

Net turnover
Allocation by categories of activity
drinking water activity
SeWerage actiVify ... e
secundary SenviCes activily ..o e
OFREE BOHVIEIES ..ottt e et et n e s aba s
Allocation inte geographical markets

Other operating income
Operating subsidies and compensatory amounts received from public
BUEROMHES 1 oeviiiietiet e e ee et bit e e s b et n e e e st e s st b s e e e 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 calcutated in full-time equivalents ...............
Number of actual Worked HOUIS ..o et e

Personnel costs
Remuneration and direct social benefits ...
Employers' contribution for social security ...
Employers' premiums for extra statutory insurance ...
Other personnel COStS ..o e {(+)/(-)
Retirement and sunivors’ pensions ..o e

Provisions for pensions and other similar rights
Appropriations (uses and write-backs) ... (+}(-)

Amounts written off
Stocks and contracts in progress
RECOIAEU oo e
VBN BACK eotiee e ettt
Trade debis
RECOIAEU oottt e st ettt e
WUTEEI DACK oo ovv ettt ee e e e et e s ir s et s ne e s nbaes

Provisions for liabilities and charges
F N 1o L Te] 81 ST PO PP O TSRV U RPN
USES ANE WITE-DACKS . oottt vitie st eeeeeeie et ee s eesraeseessemearmbessiarn e ibtben e

Other operating charges
Taxes retated to 0Paration ...
OB COSES ooitiiries e e eee e e ee ettt eb e s e e e e e bt et et s e e e e et aae e nar e en

Hired temporary staff and personnel placed at the enterprise's disposal
Total number at the closing date ...
Average number calculated in full-time equivalents ...
Number of actual worked hours
C0osts 10 the ENTEIPIISE (oo e e

Codes Period Preceding period
223.988.837,28 215.455.744,82
71.528.327,48 69.429.978,37
32.748.162,81 31.199.458,06
37.984.855,17 33.858.881,18
740 23.741.417,16 30.889.307,17
9086 784 769
9087 738,8 7448
9088 1.117.963 1.116.706
620 37.803.735,85 37.167.556,16
621 6.804.896,26 6.508.259,88
622 76.544,85 75.282,89
623 1.789.406,13 1.748.903,96
624 8.417.5683,54 8.473.940,89
635 -95.576,11 16.679,13
9110 114.692,16 33.056,22
9111 240 ] i
9112 8.592.060,94 7.765.804,69
9113 7.085.724,18 6.954.997 14
9115 5.238.277,43 1.604.516,04
9116 1.143.085,24 4.557.320,81
640 1.783.263,88 1.856.424,56
641/8 12.097.079,56 11.283.760,96
9096 13 12
097 14,6 13,8
9098 28.759 27.305
617 887.464,76 756.530,81
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[ Nr_|

[ F5.11]

FINANCIAL AND EXTRAORDINARY RESULTS

FINANCIAL RESULTS

Other financial income
Subsidies granted by public authorities and recorded as income for the
period
Capital SUDSIHIES ..o
INtErest SUDSIAIES _.oovvviiiirireis s b
Altocation of other financial income

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

Amounts written off current assets
[Tz oo 5 s =)o HRTE U U PO PO PO
T DK et e et e ettt

Other financial charges
Amount of the discount borne by the enterprise, as a result of negotiating
AMOUNES FECEIVADIE ..ooeiei et e

Provisions of a financial nature
ADPTOPIIALONS oottt oot s
Uses and WHE-DACKS .....ioiiiies e e e s mva e e seem e en ittt b

Allocation of other financial charges

EXTRAORDINARY RESULTS

Allocation of other extraordinary income

FEOOVEIY VAT <ot e e LSS e

credif nofes water purchase

Codes Period Preceding period
9125 2.044.143,39 1.817.518,11
9126 51,02 136,26
G501 | i b e
8503 | e | e
BS1O | e | e
(1% T S IR
(<157 T TR SO TP
B560 | s | s
B561 | e | e
Period
518.233,16
551.765,92
355.454,29
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INCOME TAXES AND OTHER TAXES

Codes Period
INCOME TAXES
Income taxes on the result of the PEHOM ...t 9134 334.235,00
Income taxes paid and withholding taxes due or paid ... 9135 4.235,00
Excess of income tax prepayments and withholding taxes paid recorded under assets ................. 9136 | e
Estimated adaitional TAXES ..o ee oo ee e ettt e ettt e e bt re e e 9137 330.000,060
Income taxes on the result of prior periods ... BB |
Additional iNCome taxes AUE OF PAKT ...vvvvveo et e s s o 9138

Additional income taxes astimated or provided for ... 9140

in so far as taxes of the period are materially affected by differences between the profit before
taxes as stated in annual accounts and the estimated taxable profit

Impact of extraordinary results on the amount of the income taxes relating to the current period

Iy
Codes Period
Status of deferred taxes
Deferred taxes representing ASSEES ... H141 | s
Accumulated tax losses deductible from future taxable profits 9142 |

Other deferred taxes representing assels

Deferred taxes representing liabilities ......... 9144 | i
Allocation of deferred taxes representing Itabmtles
Codes Period Preceding period

VALUE ADDED TAXES AND OTHER TAXES BORNE BY THIRD PARTIES
Value added taxes charged

To the enterprise (dedUCtBIE) ..o 9145 72.185.668,55 64.933.211,62

By the @NEIPriS oo 9146 57.721.661,89 57.584.571,69
Amounts withheld on behalf of third party

For payroll withRolding taxXes ... 9147 11.525.235,51 11.574.200,05

For withholding taxes on investment iNCome ... 9148 276.345,22 128.111,72
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

PERSONAL GUARANTEES PROVIDED OR IRREVOCABLY PROMISED BY THE ENTERPRISE AS
SEGURITY 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
Lo 43S 0) 1= S TP SO OO OO OO TVETYPIPIPOVPOON

REAL GUARANTEES
Real guarantees provided or irrevocably promised by the enterprise on its own assets as
security of debts and commitments of the enterprise
Morlgages
Book value of the immovable properties morigaged
AMOUNt OF FEISITATION ..o e 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 assels involved

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

Mortgages
Book value of the immovable properties mortgaged
AMOUNT OF FEQISEFALION «.ocor o e 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

GOOCDS 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 Brugge 10 Crea-Re Bvba ...
sale building Stropkaai Gent to Service & Development Group Belgium ...

FORWARD TRANSACTIONS

Goods purchased (to he received} ...
Goods sold (to be deliverad} ...
Currencies purchased {to be received) ...

Currencies sold (to be delivered})

Codes

Period

9149

9150
2151

9153

9161
917
9181
9191
9201

9162
9172
9182
9192
9202

9213

9214

9215

9216

30.894.380,37

30.894.380,37

1.910.000,00
15.200.000,00
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COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT OF SALES CR SERVICES

INFORMATION CONCERNING IMPORTANT LITIGATION AND GTHER COMMITMENTS

Lega dispute against private parties concerning ground subsidence in Hainauf with damage fo buildings.
Legal dispute about allocation of confract 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 stalufory employees. This foud was created to satisfy TMVW's
refirement and widows'pension obfigations to its current and former employees in accordance with their remuneration status.
Besides on 31 December 2015 € 12 millions were posted on reserves not available. Article 21 of the stalutes stipulates that a
resigning associate takes over the pension rights over the period while the member of personnel has beer working for the
intermunicipal company, pro rata the number of shares of the resigning associate for the activity(ies) for whom one warnts to resign
and for the period during which the resigning associale was an effective associafe.

Codes Period

PENSIONS FUNDED BY THE ENTERPRISE

Estimated amount of the commitmentsiresulting from past services ... 8220 ;e

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 aiso to he mentioned

OTHER RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANGE SHEET

TMVW makes part of the VAT unit with identification number BE0630.730.325.

The members of the VAT unit are engaged fowards the state to salisfy the VAT, the interests, the fines and the costs as a resuit of
the actions made by the members of the VAT unit.
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RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTICIPATING INTERESTS

AFFILIATED ENTERPRISES

Financial fixed assets
Participating interests
Subordinated amounts receivable .........ccceeeiinn,

Other amounts receivable ... e s

Amotints receivable from affiliated enterprises
OVEIN ONE YEAT «. it
WWIERIN OB YEAT . oevece et e

CUITENt INVESEMIENES ..o
IBIES oiiiee ittt e et e ettt et e e et e e e e e a e et et ne e
AMOUNTS TECRIVADIE o o e e et

Amounts payable ...
OVET ONE YEBAT oot ce it e e e e e sis bbb e s me e
VI ONE YEAT <ttt ar e

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

Other significant financial commitments ...

Financial results
Income from financial fixed assets ..o s
Income from cUITENt ASSEES oo e
Other financial income
DEBE CHAMES rreieeieree et e et et e e et e e e e en bbb e
Other financial charges

Disposal of fixed assets
Capital gains obtained ...
Capital losses suffarad ...

ENTERPRISES LINKED BY PARTICIPATING INTERESTS

Financial fixed assels ... e rerere st e s e e
Participaling interests ...
Subordinated amounts receivable ...
Other amounts reCeIVaDIE ..o

Amounts receivable ...
OVET BNB YBAD oottt sere e et et n et
VVITRITE ONE YEBT <ot

Amounts payable ...
OVEE ONE YEEALD oo e ooty ettt
WEhIN OTIB WAL L.eiviririi e

Codes

Period

Preceding period

(280/1)
(280)
9271
9281

9291
9301
931

9321
9331
9341

9351
9361
9371

9381

9391

9401

9421
943
9441
9461
9471

9481
9491

(282/3)
(282)
0272
9282

9202
9302
9312

9352
9362
9372

4.102.477,12
4.102.477,12

27.169,92

4.773.283,78

7.483.108,88
7.483.108,88

13.168.194,34

7.414.875,562
717.038,00
6.697.837,52.

3.102.355,12
3.102.355,12

3.014,89

5.073.132,37

11.277.008,88
11.277.008,88

8.856.898,03

6.561.896,47
1.434.078,00

5.127.818,47
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Period

TRANSACTIONS WITH ENTERPRISES LINKED BY PARTICIPATING INTERESTS OUT OF MARKET CONDITIONS

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

UL oo et oot ot sttt e et et e et e et h et et n e e et ety AR e e Ay a e e et eh et em e e bbb 0,00
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FINANCIAL RELATIONSHIPS WITH

DIRECTORS, 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 ... e

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 statemeiit,
as long as this disclosure does not concern exclusively or mainly, the situation of a single
identifiable person

To directors and managers .......coocvveeieeee.
To former directors and former managers

AUDITORS OR PEOPLE THEY ARE LINKED TO

T Ti L) i 1= 1= TR U T OO OO U PP FOT PP PRPPPP

Fees for exceptional services or special missions executed in the company by the auditor
Other AttesStAtION MHSSIOIES <.ooovii ittt eeee ettt r s s e e e st s s st et et sares e s eam e s eemsbab e e et e s e s e e are e
Tax CONSURANGY e reeriiriiiiii i e
Other missions external to the audit

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

OEr AL ATION FTTBSIONS <o ottt tetiereiar e eeeieeieeteteeeese s e meeeeessisrrat e s e s e meeam e e s sas besaeae s srnmsannsires
TAX COMBUITANMOY e eeeemirtet ettt oo b e e b et s e s ea e o bbb eE e s b e bRl s
Other missions external 10 the QUL ... e e

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

Codes

Period

9500

9501

9502

95603
9504

565.856,50

Codes

Period

9506

95061
95062
95063

95081
95082
95083

20.100,00

8.000,00
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INFORMATION RELATING TO CONSOLIDATED ACCOUNTS

INFORMATION TO DISCLOSE BY EACH ENTERPRISE THAT 1S SUBJECT TO COMPANY LAW ON THE CONSOLIPATED AGCOUNTS OF
ENTERPRISES

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

Number of joint industrial committee:

5528 00 94 RSZPPO/ONSSAP.....

STATEMENT OF THE PERSONS EMPLOYED

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

IN THE GENERAL PERSONNEL REGISTER

During the current period

Average number of employees
FUMEIITIE covvviriivreeersirnsirsrrrrassimeesessmeaesmeeasseeesesbeeaesmneeesaebaesnnae

Number of hours actually worked
FUFITIE oottt

Personnel costs
FLIFHHTIE vttt et e e e e e et e e e

Advantages in addition towages ...

During the preceding period

Average number of employees in FTE ...
Number of hours actually worked ...
Personnel COSTS oo
Advantages in addition to wages ...

Codes Totat 1. Men 2. Women
1001 625,2 4240 201,2
1002 152,0 62,1 89,9
1003 738,8 4709 2679
1011 044.902 638.281 306.621
1012 173.061 69.6501 103.560
1013 1.117.963 707.782 410.181
1021 39.538.311,76 27.737.124,34 11.802.187,42
1022 6.935.271,33 3.014.029,64 3.921.241,69
1023 46.474.583,09 30.751.153,98 15.723.429,11
1033 1.086.114,56 718.656,82 367.457,74

Codes | P. Total 1P. Men 2P. Women
1003 /44,8 475,8 269,0
1013 1.116.706 713.575 403.131
1023 45.500.002,89 30.162.573,82 15.337.429,07
1033 1.085.485,87 719.583,42 365.902,45
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E

F6 |

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

IN THE GENERAL PERSONNEL REGISTER (continued)

At the closing date of the period

Number of employees ...

By nature of the employment contract
Contract for an indefinite period
Contract for a definite period ...
Contract for the execution of a specifically assigned work ...

Replacement contract ...

According to gender and study level

primary ducation ...
secondary education ...
higher non-university education ...
university education ...
WVOTEIETT 1ovoviierree et ettt ettt nn s
primary education ...
8660ndary edUCatioN ...
higher non-university education ...
university eguCation ...

By professional category
Management staffl ... e
EMPIOYEES oottt e e
WVOFKBIS ..o oiiiiciriiiiiierrirerns e ieseeaemeaeeesinra s st et aebe e e smee e e emee e eeiea
(01137 T OO PO DU RPPOSRN

Codes

t. Fulldime

2. Part-fime

3. Totat full-time

equivatents
105 672 112 745,8
110 672 112 745,8
L SOV IRURPRSRROVS [T
L e S TP P
T3 | e b i [ e
120 443 45 477,4
1200 119 14 128,6
1201 158 20 174,0
1202 42 4 45,2
1203 124 129,6
121 229 67 2684
1210 23 14 32,2
1211 97 32 119,2
1212 28 6 31,2
1213 81 15 85,8
130 6 | e 6,0
134 473 88 527,6
132 193 24 212,2
133 | s | e b

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 BNE ENEBIIISE 1o s

Codes

1.

Hired
temporary staff

2. Persons placed
at the
enterprise's
disposal

150
151
152

16,9
33.294
887.464,76
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LIST OF PERSONNEL MOVEMENTS DURING THE PERIOD

ENTRIES

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 ..............
By nature of employment contract
Contract for an indefinite period
Contract for a definite period
Contract for the execution of a specifically assigned work

Replacement contract ...

DEPARTURES

Number of empioyees whose contract-termination date has
been entered in DIMONA declaration or in the generat
personnel register during the financial year

By nature of employment contract
Contract for an indefinite period
Contract for a definite period
Contract for the execution of a specifically assigned work
Repiacement contract ...

By reason of termination of contract
Retirement

Unemployment with extra allowance from enterprise ..............
Dismissal
Other reason

the number of persons who continue {o render services to
the enterprise at least half-time on a self-employed basis ..

1. Full-time

2. Partlime

3. Total full-time

Codes -
equivalents
205 48 2 50,1
210 49 2 50,1
b I OO SO
b2 b U UTUR S
213 b s B i
1. Fulidime 2. Part-time 3. Total fuil-time
Codes equivalents
305 33 3 351
310 33 3 35,1
M1 | e | s b e,
M2 | i | s B
313 | s | e b s
340 11 2 12,3
341 | e b i ] e,
342 15 1 15,8
343 T2 ISR 7,0
350 1 e | i | i
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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 involved ... 5801 488 5811 296
Number of actual fraining NOUIS ... 5802 11.775 5812 7.639
Net COSES fOr the ENEIPTISE .oiveereiecrece ettt ee e 5803 122.597,79 5813 79.708,80
of which gross costs directly linked to training ..o 58031 122.597,79 58131 79.708,80
of which fees paid and paiments to collective funds ... 58032 | e BBABZ |
of which grants and other financial advantages received (to deduct) ...... 58033 | e BBI33 |
Total of initiatives of iess formal or informal professional training at the 5
expense of the employer |
Number of employees involved 5829 | oo 5831 | e
Number of actual training hours 5822 | e 5832 § i
Net costs for the enterprise ..., 5823 | v, 833 | e
Total of initiatives of initial professional training at the expense of the
employer
Number of employees involved 5841 | 5851 | e
Number of actual training NOUTS ... e 5842 | i 5852 | v
Net costs for the @nfBrPriSe ... e 5843 | i 5853 | vviviiiiiirinne
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VALUATION RULES
1. Intangible fixed assets

laboratory research and
development costs

licenses and software
goodwill

2. Tangible fixed assets
land

buildings

pumping stations, reservoirs,
pipes

branches and connections

water meters

valuation

acquigition value or
manufacturing cost

acquisition value

acquisition value
valuation

acquisition wvaue

acquisition value or
manufacturing cost

idem

idem

idem

water distribution infrastructure idem

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

eguipment in pumping stations
and reservoirs

roads and bridges

surfacing

footpaths and cycle tracks
street furniture and road signs
furnishings

office equipment

vehicles

idem

idem

idem

idem

idem

idem

acguisition value

acguisition walue

acquisition value

depreciation method

depreciation %

lineatr 20
linear 14,29 - 10 - 20
linear 100 - 50 - 5 - 3,33

depreciation method

depreciation %

linear 3
linear + 20 % resid. wvalue 1,33
linear + 20 % resid. value 2,50
linear 6,25
linear 3
lineax 50-33-30-20-10-5
lineaxr + 20 % restw. 2,5
linear 3,33 - 2
lineaxr 10
linear 5
linear 10
linear 10
linear 33 - 20 - 10
linear 20

The global impact of the adaptation of the revision of the
connections amounts € 8,5 mio 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

period of depreciation on branches and
expenses.

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

The inventories of raw materials and consumables are revalued according to the weighted average
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cost method. If on the balance sheet date the fair warket 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 staff and the acquisition
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.

6. Capital sgubsidies

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

7. Provisiocns for liabilities and charges

The following provisions are made:

- provisions for pensions in connection with fubture paments to employees who have retired
prematurely {temporarily or permanently};

- provisions for major repair 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

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

8. Liablilites and receivables

Liabilities and receivables are valued at face wvalue.

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
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, among others, are considered uncollectible: receivables from customers who have been
declared insolvent, receivables for which all procedures have been exhausted and receivables older

than 36 months. Any VAT included in the uncollectikle 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.

9. Accruals and deferred income

Accruals and deferred income are valued at acquisition value. Attibutable expenses are valued at
face value. Regarding annual customer biilings: due to the annual meter reading system, the used
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quantity supplied but not yet been billed is calculated. The unbilled consumption is wvalued 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 'l SHARES 3 SHARES A SHARES TOTAL

Aalst 135 780,00 2 062,50

Aalter 20 460,00 281,25 3 004,00
Aarschot 83,75 3 750,00
Affligewn 11 160,00 375,00 1 500,00
Asse 33 480,00 956,25

Lgseneade 37,80 1 500,00
Ath 7 440,00 75,00

Beernem 9 300,00 375,00 1 875,00

Beergel 26 040,00 618,75 3 Q00,04
Blankenberge 27 900,00 1 162,50 1 87%,00 2 250,00
Brakel 11 160,00 450,00

Brugge 137 640,00 4 218,75 1 875,00 17 250,40
Buggerthout 13 020,00 450,00 1 500,00
Damme 9 300,00 187,50 1 500,00
De Haan 26 040,00 937,50 1 875,00

De Panne 37,50 1 500,00
De Pinte 7 440,00 318,75 1 875,400

Deerlijk is50,00 1 500,00
Deinze 20 460,00 487,50

Dendermonde 48 360,00 937,50 6 000,00
Degtelbergen 13 620,00 525,400 1 875,40 2 250,00
Diksmuide 112,50 i 875,00 2 250,00
Dlbeek 543,75 & 000,00
Edegem 75,00 3 004,00
Eeklo 150, 00 1 875,00 3 000,00
Ellezelles 5 580,00 56,25

Brpe-Mere 20 460,00 637,50 % 250,00
Flobecg 3 720,00 37,50

Frasnes-lez-A. 1 860,00 56,25 1 500,00
Gavere 9 300,00 206,25 1 500,00
Gent 349 680,00 9 937,50 1 B75,040 36 000,00
Geraardsbergen 112,50 4 500,00
Gigtel 131,25 1 875,400 1 500,00
Haaltert 56,25 2 250,00
Halle 431,25 5 250,00
Hamme 20 460,00 525,00 3 000,00
Harelbeke 93,75 3 750,00
Havenbedrijf Gent 112,50

Hemiksem 37,50 1 590,00
Herzele 9 300,080 262,50 2 250,00
Horebeke 1 860,00 93,175 750,00
Houthulst 37,50 1 500,00
Ichtegem 37,50 1 500,00
IMWV 2.887,50

Izegem 431,25 1 875,00

Jabbeke 5 580,00 56,25

Kluisbexgen 7 440,00 131,258

Knesselare 5 580,00 393,75 i 875,00 750,00
Knokke-Heist 42 780,00 431,25

Koekelare 18,75 750,00
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Koksijde
Kortessem
Kruibeke
Kruishoutem
Langemark-Poelk.
Lebbeke

Lede

L.essines
L.euze-en-Hainaut
Lichtervelde
Liedekerke
Lierde
Lo-Reninge
Lochristi
Lovendegem
Maarkedal
Machelen
MBZeebrugge
Melle

Merelbeke
Meulebeke
Middelkerke
Moerbeke-Waas
Mont de 1'Enclus
Moorslede
Hazareth

Nevele
Nieuwpoort
Ninove
Oost-Vlaanderen
Oostende
Oosterzele
Oostkamp

Opwijk
Oudenaaxde
Poperinge

Ronse

Ruigelede
Sint-Amands

Sint-Katelijne-W.

Sint-Lievens-H.
Sint-Martens-L.
Sint-Niklaas
Spiere-Helkijn
Staden

Ternat

Vieteren
Waarschoot
Waasmunster
Wachtebeke
Wamms L
Weat-Vlaanderen
Wetteren
Wichelen
Wingene
Wortegem-Petegem
Zedelgem
7elzate

Zingem

14
13

ii
20

27

T4
11
11

472

13

53

300,00

88G,00
020,400
860,00
860,00

160,00
720,60

440,00
440,00
580,00

160,00

460,00

900,00

726,00

160,00
440,00

400, 00
160,00
160,00
860,00
780,00

760,00

720,00

020,00
300,00
940,00

580,00

460,00
300,00

580,00

880,40
580,400

75,00
18,75
56,25
300,00
18,75
562,50
487,50
18,75
56,25
93,75
412,50
243,75
18,175
75,00
225,00
281,25
712,50
18,75
337,50
543,75
37,50
956,25
37,50
37,50
75,00
356,25
187,50
37,50
131,25
187,50

.343,75

393,75
487,50
262,50
693,75
56,25
918,75
187,50
18,75
75,400
337,50
337,50
543,75
18,75
37,50
393,495
18,75
75,00
37,50
18,75
56,25
18,75
281,25
281,25
37,50
112,50
75, 00
562,50
206,25

875,00

875,00

1 876,00

875,00

875,00

875,00
875,00

875,00

875,00

875,00

875,00
875,00

875, 00

875,00

875,00

875,00

875,00

o

oW

000, 00
750,00
250,00

750,00

250,00

500,00
750,00
500,00
750, 00
750, 00

750, 00
750, GO
500, 60

000,00
500,00
250,00
750,00

500,00

50C,00
250,00
500,00
750,00

0600, 00
500,00

250,00
750,00
750,00
750,00
000,90
500,00

750,00
500,00
250,00
750,00
750,00
500,00
750,00
250,00

000,00
500,00

750,00
000,00

1 500,400
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Zomergem 5 580,00 225,00 1 875,00 750,00
Zottegem 18 600,00 56,25

Zuienkerke 3 720,00 75,00

Zulte 9 300,00 356,25

Zwalm 5 580,00 243,75

Brandw.zone Centr. 187,50 7 500,00
Brandw. zone Mid-W. 93,75 3 750,00
Hulpverl.zone Z-0-V1. 93,75 3 750,00
OCMW Aalst 93,75 3 750,00
OCMW Aarschot 93,775 3 750,00
OCMW Blankenberge 93,75 3 750,00
OCMW Boortmeerbeek 93,75 3 750,00
OCMW Brugge 93,75 3 750,00
OCMW Destelbergen 93,75 3 750,00
OCMW Gent 187,50 7 500,00
O0CMW Geraardsbergen 93,75 3 750,00
OCMW Gistel 93,75 3 750,00
OCMW Herzele 23,75 3 750,00
QCMW Lochristi 93,75 3 750,00
OCMW Maarkedal 93,75 3 750,00
OCMW Machelien 93,75 3 750,00
OCMRW Menen 93,75 3 750,00
OCMW Moorslede 93,75 3 750,00
OCMW Oudenaarde 83,75 23 750,00
OCMN Ronse 93,75 3 750,00
OCMW Stekene 93,75 3 750,00
OCMW Waasmunster 93,75 3 750,00
OCMW Wetteren 93,75 3 750,00
OCMW Zedelgem 93,75 3 750,00
OCMW Zemst 93,75 3 750,00
QCMW Zomergem 93,75 3 750,00
Sted. Ontw.Bedr. 18,75 1 875,00

total 1 554 960,00 52 518,75 58 125,00 324 000,00 1 289 603,75

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

atructure)

Rarschot 1 281,25
Affligem 512,50
Assenede 512,50
Brandw.zone Mid-W. 1 281,25
Eeklo 1 625,00
Halle 1 793,75
Hamme 1 025,00
Houthulst 512,50
Hulpverl.z. 2-0-V1. 1 281,625
Lede 768,75
Lichtervelde 256,25
Ninove 1 793,75
Waarschoot 256,25
Zelzate 512,50
Zomergem 256,25
OCMW Aarschot 1 281,25
OCMW Wetteren 1 281,25
total 15 631,25
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CAPTTAL SUBSIDIES

During the 2015 financial year a total of € € 9 903 651 in capital subsidies wexre granted by public
administrations or ipstitutions to support its sewerage activity.

ANNEXE T0O THE ANNUAL ACQUNTS

TMVW received a decision by the Service of Pricr Decisions through which she can remain submitted
to taxation as a corporation. However a clear condition was formulated. The amount of the other
debte of € 15,3 millions has to be incorporated into capital in order to foreseen as much as
possible in auto-financing and to reserve the necessary means for future investwents. This
incorporation has still to be implemented, after consultation of each associate. The obtained
ruling doesn't express an ordeal about the transition to be completed.
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ANNUAL 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-third financial year in 2015.

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 abligations
with regard to TMVW's statutory employees. This fund was created to satisfy TMVW's
retirement and widows'pension ohligations to its current and former employees in
accordance with thelr 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
31/12/2015 TMVW’s statutory employees’ total pension reserve administered by Ethlas
amount € 83 244 488,48, Besides on 31 December 2015 € 12 millions were posted on
reserves not available. Article 21 of the statutes stipulates that a resigning associate |
takes over the pension rights over the period while the member of personnel has been
working for the intermunicipal company, pro rata the number of shares of the resigning
associate for the activity(ies) for whom one wants to resign and for the period during
which the resigning associate was an effective associate.

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/for
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 medla 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 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 millien 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 TMYW
to provide a credit line with an amount of € 4006 million, to be drawn on during the 2009-
2016 period. By means of long-term loans (with an interest rate based on the twenty-
vears IRS rate plus a fixed margin), or by issuing treasury certificates ( the interest is a
fixed margin above Euribor), € 308,0 million was taken up as on 31/12/2015.

Al fong-term Joans have a fixed interest rate, with the exception of four loans with an
interest rate structure that allowed TMVYW 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 comparisen 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 Eurlbor lies outside the 1% to 3% limits (during the period 2015-2017 these limits
amount 1,25% and 4%). As of 31/12/2015, the total of outstanding loans not subject to
interest rate risk was € 731 549 841,54; the total of the four outstanding loans subject
to interest rate risk was € 37 388 275,82,
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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 financial year 2014 on.

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 halance sheet accounts at December 31%, 2015:

- Drinking water infrastructure fund obligation 189 307 209
- Works carried out by the drinking water infrastructure fund 177 963 072
- Net obligations sewerage division 241 503 001

Since a few years, TMVW is changing lead connections following works to the network or
following customer demands. The systematic leadreplacement program, started in 2010,
has come to its end. The goal was to comply with the severe standard of 10 ug/l, streets
with lead connections were dealt with in a systematic way. Currently there remain only a
few specific projects where, due to the location of the tubes {e.q. in the middle of the
road), the replacement is synchronized as much as possible with bigger projects that will
be started until 2018,

TMVW needs to comply with the cooperation agreement between the Flemish Region, the
Walloan Region and the Brussels Capitol Region in relation to interregional intermunicipal
companies.

TMVW received a decision by the Service of Prior Decisions through which she can remain
submitted to taxation as a corporation., However a clear condition was formulated. The
amount of the other debts of € 15,3 millions has to be incorporated into capital in order
to foreseen as rmuch as possible in auto-financing and to reserve the necessary means
for future investments, This incorporation has still to be implemented, after consultation
of each associate. The obtained ruling doesn't express an ordeal about the transition to
be completed.

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, 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 €)
2011 2012 2013 2014 2015
1.420,2  1.583,2 2.372,4 2.499,6  2.598,2
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Investments Intangible and tangible fixed assets (in millions €)
2011 2012 2013 2014 2015
153,7 166,8 164,9 129,5 122,1

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 increase of the fixed assets is also explained by the contribution of
remaining rights to the sewerage division. Besides there are the wusual
investments.

Turnover {in millions €)
2011 2012 2013 2014 2015
301,1 317.8 326,1 349,9 366,3

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

o Turnover per division in 2014 Turnover per division in 2015
Roads and Reads and
Secondary additional Secondagy additional
seivices sefvices services SeIvices
8,03% 0.96%

Drinking

viater water
Ol
70,20% 69.46%
EBITDA(in millions €)
2011 2012 2013 2014 2015
59,0 71,6 73,4 119,1 100,8
EBIT? (in millions €)
2011 2012 2013 2014 2015
24,2 29,2 30,0 37,3 41,7

! “Earnings before interest, taxes, depreciation and amortization” or oparating profit {loss) before
~ deprediation 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 [iabilities. This remains high. A proportion
of “debts” relate to amounts that will be paid to our shareholders in the future,

Solvancy
708
% 584 syy

60% 545%

A% +

A

2010 2011 2012 2013 2014 2015

Liquidity

n The liquidity ratio is the ratio between short-term assets and short-term liabilities,

Liquidity
1,20
1]
10 0,85 0,86
0,80
0,60
0,40
0,20

T T 11 3
2010 2011 2012 2013 204 205

=  COMPANY BALANCE SHEET AFTER APPROPRIATION OF PROFITS (in millions €)

Assets (at 31/12) 2011 2012 2013 2014 2015
Fixed assets 1.237,4 1.367,6 2.131,5 2.263,9 23158
Amounts receivable after more than one 0,0 a,7 4,7 5,0 5,5
yvear

Stocks and orders in progress 11,5 13,1 14,1 10,2 9,2
Amounts recelvable within one year 88,9 102,2 101,5 110,4 145,3
Current investments 0,0 0,0 0,0 0,0 0,0
Cash at bank and in hand 4,4 21,1 27,5 3,5 2,8
Deferred charges and accrued income 78,0 78,4 93,1 106,7 119,7
Total assets 1.420,2 1.583,2 2.372,4 2.499,6 2598,2
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Liabilities (at 31/12) 2011 2012 2013 2014 2015
Equity 739,5 761,9 1,409,1 1,460,2 1,484,8
Provisions and deferred taxes 33,6 26,1 23,1 9,0 13,3
Amounts payabhle after more than one 392,5 546,8 707,2 787.,8 841,0
year

Amounts payable within one year 229,6 208,0 207,0 229,6 246,5
Accruals and deferred income 25,0 40,5 25,9 13,3 12,6
Total liabilities 1.420,2 1,583,2 2.372,4 2.499,6 2598,2

DEFERRED CHARGES AND ACCRUED INCOME

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. .

AMOUNTS PAYABLE AFTER MORE THAN ONE YEAR

In 2015 the debts rose because new loans were opened at credit institutions.
ACCRUALS AND DEFERRED INCOME

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

»  COMPANY INCOME STATEMENT (in millions €}
2011 2012 2013 2014 2015

Turnover 3301,1 317,72 326,1 3499 366,3
Operating profit (loss} 24,9 258 27,4 351 31,2
Financial profit (loss) -8,3 -12,9 -19,3 -25,5 -26,2
Extraordinary profit {{oss) -1,3 2,7 2,0 1,6 9,7
Income taxes -3,3
Gain (loss) of the period 15,3 15,6 10,1 11,1 14,3
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GAIN (LOSS) OF THE PERIOD

The gain of the period was € 14,3 million. We propose to add the entire amount to the
available reserves.

For further analysis, please refer to the 2015 annual report.
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Statutory auditor’s report to the general meeting of Tussengemeentelijke
Maatschappij der Vlaanderen vor Watervoorziening CVBA as of and for the year
ended 31 December 2015

In accordance with the legal requirements, we report to you in the context of our statutory
auditor’s mandate. This report includes our report on the consolidated accounts as of and for
the year ended 31 December 2015, as defined below, as well as our report on other legal and
regulatory requirements.

Report on the consolidated accounts - unqualified opinion

We have audited the consolidated accounts of Tussengemeentelijke Maatschappij der
Vlaanderen vor Watervoorziening CVBA (“the Company”) and its subsidiaries (jointly “the
Group”) for the year ended 31 December 2015, prepared in accordance with the financial
reporting framework applicable in Belgium These consolidated accounts comprise the
consolidated balance sheet as at 31 December 2015, the consolidated income statement for
the year then ended and notes. The consolidated balance sheet total amounts to EUR
2.603.898.626,73 and the consolidated income statement shows a profit for the year of EUR
13.410.629,23.

Board of directors’ responsibility for the preparation of the consolidated accounts

The board of directors is responsible for the preparation and fair presentation of these
consolidated accounts in accordance with the financial reporting framework applicable in
Belgium, and for such internal control as the board of directors determines, is necessary to
enable the preparation of consolidated accounts that are free from material misstatement,
whether due to fraud or error.

Statutory auditor’s responsibility

Our responsibility is to express an opinion on these consolidated accounts based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the consolidated accounts are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated accounts. The procedures selected depend on the statutory
auditor's judgment, including the assessment of the risks of material misstatement of the
consolidated accounts, whether due to fraud or error. In making those risk assessments, the
statutory auditor considers internal control relevant to the Group’s preparation and fair
presentation of the consolidated accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

Kortrijksesteenweg 1126 www.figurad.be
9051 GENT (ST.-DENDS-WESTREM) audit@figurad.be
Tel + 32 9 243 60 20 BTW BE 0423 109 644

Fax + 3292211275 Bank KBC 737-0175571-44
burgerlijke vennootschap die de rechtsvorm van een BVBA heeft aangenomen - société civile ayant emprunté la forme d'une SPRL
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An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the board of directors, as well as evaluating
the overall presentation of the consolidated accounts.

We have obtained from the Company’s officials and the board of directors the explanations
and information necessary for performing our audit,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our unqualified opinion.

Unqualified opinion

In our opinion, the consolidated accounts give a true and fair view of the Group’s equity and
consolidated financial position as at 31 December 2015 and of its consolidated financial
performance for the year then ended in accordance with the financial reporting framework
applicable in Belgium.

Emphasis of matter

Without detracting from the assessment expressed above, we draw your attention to the note
CONSO 7 of the annual accounts, whereby it is announced that T.M.V.W. has received the
decision from the Dienst voorafgaandelijke Beslissingen (Service prior Decisions) being that
the Company can remain subjected to the tax on non-profit corporations under the condition
that the amount of the other debts of 15,3 million EUR needs to be incorporated in the
capital.

Other matter

We draw attention to the fact that the Company must still execute the cooperation agreement
between the Flemish Region, the Walloon Region and the Brussels Capital Region relating to
cross-regional inter-municipal companies. This not only means that the inter-municipal
company TMVW must be converted into an inter-municipal co-operation, but that it will also
be profoundly restructured.

Report on other legal and regulatory requirements

The board of directors is responsible for the preparation and the content of the annual report
on the consolidated accounts.

In the context of our mandate and in accordance with the Belgian standard which is
complementary to the International Standards on Auditing (ISAs) as applicable in Belgium,
our responsibility is to verify, in all material respects, compliance with certain legal and
regulatory requirements. On this basis, we provide the following additional statement which
does not modify our opinion on the consolidated accounts:

Page 2 of the statutory auditor’s report on the consolidated financial statements for the year ended 31 December 2015 to the
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e The annual report on the consolidated accounts includes the information required by law,
is consistent, in all material respects, with the consolidated accounts and does not present
any material inconsistencies with the information that we became aware of during the
performance of our mandate.

Sint-Denijs-Westrem, 12 May 2016

FIGURAD Registered Auditor
Statutory Auditor
represented by

‘__:__‘;E'_,'_ ;—‘ﬁ-ac’\/g%\_/\/\—/‘

7
Lieven Delva
Partner
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2. Analytical results per activity




ANALYTICAL ACCOUNTS OF THE DRINKING WATER ACTIVITY {IN €)

()] {2) (h-(2)
31/12/2015 31/12/2014 Verschil
[OPERATING INCOME 262.995.487,05 _ 262.437.183,65 558.304,30 |

Turnover 223.988.837,28 215.455.744,82 8.533.092 46

Sales of drinking water to distribution cusfomers 119.783.543,97 116.060.013,61 3.723.530,36

Sales of water fo third parties 12.693.480,07 12.393.674,91 299.805,16

Contribution of supramunicipal sewerage 57.336.874,43 50.008.246,62 7.328.627,81

Contribution of municipal sewerage {contracts} 16.669.449,21 14.702.269,18 1.967.180,02

Services 17.505.489,60 22.291.540,49 -4,786.050,8%
Stocks of finished goods and work and contracts in progress. increase (decrease}

() 14.762.853,59 13.356.812,44 1.406.041,15
Other operating income 24.243.797,08 33,624.626,39 -9.380.829,31
OPERATING CHARGES 234.667.844,68 231.069.613,58 3.598.231, 1a
Raw materials, consumables 154.205.529,04 1654,612.252,49 -406.723,45

Purchase of water 45.004.551,44 43.705.102,99 1.299,448,45
Costs of Aquafin (supramunicipal} 78.115.403,62 78.381.441,36 -266.037,74
Costs of municipal sewerage contracts 16.228.299,01 14.308.279,89 1.920.019,12
Other 14.857.274,97 18,217.428,25 -3.360.153,28
Services and other goods 16.284.017,27 15.906.310,68 377.7086,59
Remuneration, $aGiat secinty cosls and pensions 28.856.5714,10 28.062.177,71 793.336,39
Depreciation of and other amounts written off formation expenses, intangible and
tangible fixed assets 20.871.675,40 20.888.589,53 -16.914,13
Amounts written off stocks, contracts in progress and trade debtors: Appropriations
(write-backs) (+)/(-) 1.505.387,76 810.807,53 694.580,23
Provisions for liabiiities and chargs: Appropriations (uses ang write-backs) (F)/(-}
233.992,24 +1.280.543,45 1.514.535,68
Other operating charges 12.711.728,87 12.070.019,06 641.709,81
[OPERATING PROFIT 28.327.643,27 __ 31.367.570,10 -3.039.926,83 |
ﬁANCIAL INCOME 141.475,54 216.958,10 -75.482,56 l
incorne from financial fixed assets 288,25 542,62 -254,37
Other financial income 141.487,29 216.415,48 -75.228,19
@ANCIAL COSTS 11.414.851,88 11.032.178,09 382.673, 7{‘
Debt charges 11.379.818,42 10.800.107,34 579.711,08
Other financial charges 35.033 46 232.070,75 -197.037,29
GAIN ON ORDINARY ACTIVITIES BEFORE TAXES 17.054.266,93 20.552.350,11 -3.498.083,18 l
EXTRAORDINARY INCOME 12.314.161,44 4.660.099,38 7.654.062,06 ,
Provisions for extraordinary fiabilities and chargs: Appropriations (uses and write-
hacks) (+)/(-) 0,00 996,969,19 -996.969,19
Capital gains on disposal of fixed assets 11.406.941,23 0,00 11.406.941,23
Other extraordinary income 907.220,21 3.663.130,19 -2.755.909,98
EE?TRAORDJNARY COSTS 2.681.977,62 5.290.728,48 -2.608.750,86 l
Exiraordinary depreciation of and extraordinary amounts written off formation
expenses, intangible and tangible fixed assets 1.005.380,89 5.290.728,48 -4.285.347,59
Capital losses on disposal of fixed assets 1.676.596,73 0,00 1.676.596,73
GAIN EOR THE PERIOD BEFORE REPARTITION OF OVERHEAD SERVICES
AND BEFORE TAXES 26.686.450,75 19.921.721,01 6.764.729,74
‘REPARTITION OF OVERHEAD SERVICES 18.710.718,18 14.874.376,33 3.836.341,83




ANALYTICAL ACCOUNTS OF THE DRINKING WATER ACTIVITY (IN €)

()

{2)

(1)-(2)

31/12/2015 31/12/2014 Verschil

GAIN FOR THE PERIOD BEFORE TAXES 7.975.732,57 5.047.344,68 2.926.387,89
[INCOME TAXES 0,00 0,00 0,00 |
[GAIN OF THE PERIOD 7.075.732,57 ____ 5.047.344,68 2.928.387,89 |
DISTRIBUTION OF PROFIT

Addition fo available reserves 7.975.732,57 0,00 7.975.732,57
Withdrawels from reserves 0,00 -15.202.930,32 15.202.930,32
Dividends TK-shares 0,00 278.400,00 -278.400,00
Dividends D-shares 0,00  19.974.875,00  -19.971.875,00




ANALYTICAL ACCOUNTS OF THE SEWERAGE ACTIVITY (IN €)

1)) {2) (1)-(2)
31/12/2015 31/12/2014 Difference
[OPERATING INCOME 78.867.230,84 _ 74.068.256,73 4.798.974,11
Turnover 71.528.327 48 69.426.978,37 2.098.349,11
Contribution of municipal seweragé 68.850.625,62 58.439.439,47 10.411.1856,05
Riofin contribution 111.922,00 7.222.100,45 -7.110.178,45
Services 2.565.779,96 3.768.438,45 -1.202.658,49
Stocks of finished goods and work and contracts in progress: increase
(decrease) (+)/{-) 7.209.880,71 4.526.246,10 2.683.634,61
Other operating income 129.022,65 1412.032,26 16.990,39
[?)PERATING CHARGES 60.073.779,07 58.506.711.18 1,567.067,89J
Raw materials, consumables 22.218.667,69 24.106.626,12 -1.887.958,43
Services and other goods 521347157 4,291.754,08 921.717.49
Remuneration, social security costs and pensions 6.420.667,92 6.649.774,03 -229.106,11
Depreciation of and other amounts written off formation expenses,
intangible and tangible fixed assets 25.429.948,13 24.201.642,80 1.228.305,23
Provigions for liakififics and charges: Appropriations (uses and write-
backs){+}(-) -4.428,62 -1.460,355,56 1.455.927,04
Other operating charges 795.452,28 717.269,61 78.182,67

@ERATING PROFIT 18.793.451,77 15.561.545,55 3.231.906,22
[FINANC!AL INCOME 2.449.491,85 2.149.843,61 289, 648,&
Other financial income 2.449.491,85 2.149.843,61 299.648,24
[_?_INANCIAL COSTS 12.382.443,82 11.856.170,49 526.273,:&‘
Debt charges 42,226,607,09 11.,508.402,49 718.204,60
Other financial charges 156.836,73 347.768,00 -191.931,27
mw ON ORDINARY ACTIVITIES BEFORE TAXES 8.860.499,80 6.837.033,75 2.023.466,@
EXTRAORDINARY INCOME 727.811,17 24.239.886,45 -23.51 2.075,28—J
Write-back of provisions for extraordinary liabilities and charges 208.578,01 10.361.412,96 -10.162.834,95
Other extraordinary income 519.233,16 13.878.473.49 -13.350.240,33
EXTRACRDINARY COSTS 665.230,57 21.968.318,40 -21.303.087,83 l
Wirite-back of depreciation and of amounts written off intangible and
tangible fixed assels 204.765,72 21.807.404,45 -21.602.638,73
Provisions for extraordinary liabilities and charges: approptiations {uses)
() 460.464,85 160.913.85 299.550,90
GAIN FOR THE PERIOD BEFORE REPARTITION OF OVERHEAD
| SERVICES AND BEFORE TAXES 8.923.080,40 3.126.786,72 796.293,68
[REPARTITION OF OVERHEAD SERVICES 2.550.027,15 2.027.183,73 522.843,42
@m FOR THE PERIOD BEFORE TAXES 6.373.053,25 6.099.602,99 273.450,26
@COME TAXES 0,00 0,00 0,00 i
[GAIN OF THE PERIOD 6.373.053,25 6.099.602,99 273.450,26
DISTRIBUTION OF PROFIT ‘
Addition fo available reserves 6.373.083,25 6.099.602,99 273.480,26




ANALYTICAL ACCOUNTS OF THE SECONDARY ACTIVITY (IN €)

(1 {2) (1)-(2)
1 31112/2015 31/12/2014 Difference 4\
WERAT ING INCOME 41.460.319,59 32.958.963,92 8.501.355,67
Tumover 52.748.152,81 31.199.458,06 1.548.6%4,75
Stocks of finished goods and work and contracts in progress: increase
(decrease) (+)/() 974.633,30 840.418,36 134.114,94
Other operating income 7.737.633,48 919.087,50 6.818.545,98
@PERATING CHARGES 37.274.419,00 28.960.031,77 8.314.387,@_‘
Raw materials, consumables 6.178.994, 81 644.382,00 5.534.612,81
Services and other goods 19,719.312,1¢ 18.017.422,44 1.701.889,66
Remuneration, social security costs and pensions 4.947.126,72 4.982.356,22 -35.229,50
Degpreciation of and other amounts written off formation expenses, intangible
and fangible fixed assets 6.410.061,29 5.286.047,60 1.124.013,63
Amounts written off stocks, contracts in progress and trade debtors:
Appropriations (write-backs) 941,00 ~743,85 1.684,85
Other operating ¢charges 17.983,08 30.567,30 -12.584,22
0,00
OPERATING PROFIT 4,185.900,59 3.998.932,15 186,968,@
[FINANCIAL INCOME 0,00 0,00 6,00
‘FINANCJAL COSTS 3.524.988,27 . 3.362.189,34 162.798,&]
Debt charges 3.501.693,48 3.338,544 52 163.148,96
Other financial charges 23.204,79 23.644,82 -350,03
‘GAIN ON ORDINARY ACTIVITIES BEFORE TAXES 660.912,32 636.742,81 24.169,51
‘ EXTRAORDINARY INCONME 0,00 0,00 0,00
EXTRAORDINARY COSTS 0,00 69.963,43 -69.963,43 i
Extraordinary depreciation of and extraordinary amounts written off farmation
expenses, intangible and tangibie fixed assels 69.963,43
GAIN FOR THE PERIOD BEFORE REPARTITION OF OVERHEAD
SERVICES AND BEFORE TAXES 660.912,32 566.779,38 94,132,94
lREPARTITION OF OVERHEAD SERVICES 660.912,32 566.779,38 94.132,94
‘GAIN FOR THE PERIOD BEFORE TAXES 0,00 0,00 0,00
[INCOME TAXES 0,00 0,00 0,00
GAIN OF THE PERIOD 0,00 0,00 0,00




ANALYTICAL ACCOUNTS OF THE ROAD ACTIVITY ({IN €)

m {2) {(1)-(2)
l 31/12/2015 311272014 Difference
[OPERATING INCOME 2.341.208,22 1 308.026.66 __ 1.032.281,56 |
Turnover 2.122.090,46 1.282.882.81 839.207,65
Stocks of finished goods and work and comtracts in progress: increase
(decrease) (+}(-) 219.117,76 26.043,85 193.073,91
[OPERATING CHARGES 1.911.808,96 990.946,86 920.862,10 |
Raw materials, consumables 1.221.3886,63 615.064,98 606.321,65
Services and other goods 351,178,86 113.186,04 237.992,82
Depreciation of and other amounts weitten off formation expenses,
intangibte and tangible fixed assets 339.243,47 262.695,84 76.547,63
[OPERATING INCOME 429.399,26 317.979,80 111,419,468 l
[FINANCIAL INCOME 0,00 0,00 0,00
FINANCIAL COSTS 328.221,16 257.165,61 71.055,55
[Jebt charges 328.221,16 257.165,61 71.055,55
EIN ON ORDINARY ACTIVITIES BEFORE TAXES o 101.178,10 60.814,19 40.363,91
EXTRAORDINARY INCOME 0,00 0,00 0,00
| EXTRAGRDINARY COSTS 0,00 0,60 0,00 l
GAIN FOR THE PERICD BEFORE REPARTITION OF OVERHEAD t
SERVICES AND BEFORE TAXES 101.178,10 60.814,19 40.363,91
‘REPARTITION OF OVERHEAD SERVICES 101.178,10 60,814,19 40.363,91
GAIN OF THE PERIOD BEFORE REPARTITION OF OVERHEAD
SERVICES 0,00 0,00 0,00
GAIN FOR THE PERIOD BEFORE TAXES 0,00 0,00 0,00 l
[INCOME TAXES 0,00 0,00 0,00 |
GAIN OF THE PERIOD 0,00 0,00 0,00 l




ANALYTICAL ACCOUNTS OF THE ADDITIONAL SERVICES (IN €)

(1) (2) {1)-(2)
l 31/12/2015  31/12/2014 Differencew
[OPERATING INCOME 5.115.205,82 _2.069.004,95 _3.046.110,87
Turnover 5.115.205,82 2.069.094,95 3.046.110,87
[OPERATING CHARGES 5115.205.82  2.069.094,95 _ 3.046.110,87
Raw materlals, consumables 511620582  2.069.094,95 3.046.110,87
[GAIN ON ORDINARY ACTIVITIES BEFORE TAXES 0,00 0,00 0,00]
FINANCIAL INCOME 0,00 0,00 ~ o,00]
[FnaNcIAL cOSTS 0,00 0,00 0,00
GAIN ON ORDINARY ACTIVITIES BEFORE TAXES 0,00 0,00 0,00
[EXTRAORDINARY INCOME 0,00 0,00 0,00
[EXTRAORDINARY COSTS 0,00 0,00 0,00
[GAIN FOR THE rEP1OD BEFORE TAXES 0,00 0,00 0,00}
INCOME TAXES 000 0,00 0,00]
GAIN OF THE PERIOD 0,00 ‘d,oo o,oﬂ




ANALYTICAL ACCOUNTS OF THE OVERHEAD SERVICES (IN £)

{ 2 1)-(2
\ 31122015 31/12/2014 Difference
OPERATING INCOME 37.323.559,00 35.577.035,72 1.746.523,28 l

Turnover 34.640.786,02 33.938.055,07 702.730,95
Drinking water 11.730.579,27 11.730.477,59 101,68
Services 22.910.208,75 22.207.577,48 702.629,27

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

(decrease) (+}/{-) 66.153,92 -1.271.833,08 1.337.987.,00

Other operating income 2.616.619,06 2.910.813,73 -294.194 67

‘OPERAT!NG CHARGES 58.544.640,16 52.429.738,77 6.114.901,39 l

Raw materials, consumables 30.072.855,80 28.814.776,97 1.258.078,93
Drinking water 11.730.578,27 11.730.477,60 101,67
Other 18.342.276,63 17.084.299,37 1.257.977,26

Services and other goods 6.302.661,46 6.221.839,97 80.821,49

Remunetation, social security costs and pensions 14.668.857,89 14,279.635,82 389,222,07

Depreciation of and other amounts writien off formation expenses, intangible

and tangible fixed assets 3.164.759,47 3.169.262,13 -4.502,66

Amounts written off stacks, contracts in progress and trade debtors:

Appropriations (wiite-backs) (+)/(-) 114.697,76 33.800,09 80.897,67

Provigions toi fighiliies and charges: Appropriations {uses and write-packs)

G3e 3.865.628 47 211.905,76 4.077.534,23

Other Qperating charges 355.179,21 422.329,55 } 232.849,66

[OPERATING INCOME .21.221.081,16 -16.852.703,05 -4,368.378,11 l

iFINANCIAL INCOME 1,402.081,19 1.199.671,58 202.409,60

-

Income from financial fixed assets 849.175,74 688.498,62 160.677,12
Income from current assets 541.409,25 456.335,55 85.073,70
Other financial income 14.496,20 54.837,42 -43.341,22

FINANCIAL COSTS 2.552.691,70 2.541.145,58 11.546,11
Debt charges 2.518.148,06 2.489.674 47 28.473,59
Other financial charges 34.543,64 51.471,12 -16.927 48

.22,371.691,67 -18.194.177,05 -4,177.514,62

-22.371.691,67 -18.194.177,05 -4.177.514,62

INCOME TAXES 334.235,00 0,00 334.235,00

LOSS OF THE PERIOD BEFORE REPARTITION OF OVERHEAD SERVICES -22.705.926,67 -18.194.177,05 -4.511.749,62

ERVICES -683.096,92 -665.023,42 -18.067,50

PERIOD BEFORE REPARTITION TO OTHER ACTIVI -22.022.835,75 -17.529.153,63 -4,493.682,12

GAIN OF THE




3. Consolidated accounts
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D. I CONSO 1

NAT. | Date of deposit Nr. P.

ANNUAL ACCOUNTS IN EUROS (2 decimals)

NAME OF THE CONSOLIDATING COMPANY SIOEXERSORMMM (D s
LA OO USROS OO PSSRSO
Legal form: ...Cooperative company, With JImieg bl . ... e
AAGress: .. SIORSIAAL oo s N T BOX: —oeeririereerne
Postal code: ... 2000 .. MUNICIPANILY: . GBI ..ottt s
COURIEY: o BBIGIUITL oottt et e b bR oo s8R e
Register of Legal persons — commercial court: ... G8OL DIVISION GO ... .ot

RSO D) © L VI Y S0 e ettt et e et et e e em ettt st R e eRe e R R et e bbb e aen b e e

Company identification number | BE 0200.068.636
CONSOLIDATED ACCOUNTS presented to the general meeting of [ 17/ 06 | 2016 |
regarding the period from [ o1 o1 2015 Jto [ 31712 12015 |
Preceding period from [ o1y o1 2014 o [ 31712 42014 |

The amounts for the preceding period arefapéxpdd( !} 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 consoligated accounts

Martine 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 Salzmannlaan 32, 9060 Zelzate, Belgium 21/06/2013 - 21/06/2019

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

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

Resul TAPMAZ Vice-chairman of the board of directors
pfa Botermarkt 1, 9000 Genf, Belgium 21/06/2013 - 21/06/2019

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

- the auditors report on the consolidated annuat accounts

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

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

Total number of pages deposited : ..38............ Number of sections of the standard form not deposited because they serve no useful
purpose : . 4.2. 4.3, 44 AL 484, 408, 40T 8088 oo
Ludy MODDERIE Signature
general manager (name and position)

(1) Strike out what is not applicable.
{2) A consortium has to filt in secion 4.4,

(3) Optional information. OCR9002
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CONSO 1.1 ]

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

Danig! TERMONT
pfa Botermarkt 1, 8000 Gent, Belgium

Ferry COMHAIR
Wilgenstraat 11, 9840 De Pinte, Belgium

Marc DE BUCK
Paddenpoelhof 8, 9800 Deinze, Belgitm

Dirk DE FAUW
p/a Ruddearsvoorde 4, 8000 Brugge, Belgium

Jan DE KEYSER
Leegtestraat 76, 8020 Qostkamp, Belgium

Lieven DEHANDSCHUTTER
Mercatorstraat 182, 9100 Sint-Nikiaas, Belgium

Danis DIERICK
Muntekouter 3, 9890 Gavere, Belgium

{een DIERICK
Hekkestraat 47, 9200 Dendermonde, Belgium

" Martine GYSSELS
Kloosterstraat 1, 9930 Zomergem, Belgium

Dirk HOLEMANS
Drongenstationstraat 13, 9031 Drongen, Belgium

Boudewijn L ALOO
p/fa Burg 12, 8000 Brugge, Belgium

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

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

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

Dirk LODEWIJK
Kleemputtenstraat 88, 1770 Liedekerka, Belgium

Ludovieus MONSET
Franchommelaarn 38 box 501, 8370 Blankenberge, Belgium

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

Dirk PIETERS
Grosningenstraat 8, 1500 Halle, Belgium

Anne SCHIETTEKATTE
Houtemiaan 15, 8000 Gent, Belgium

Jurgen SOETENS
p/a Nieuwstraat 19, 9570 Lierde, Belgium

Sami SOUGUIR
Wallekensstraaf 32, 8051 Sint-Denijs-Westrem, Belgium

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

Vica-chairman of the board of directors

21/06/2013 - 21/06/2019

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

Director
21/0672013 - 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

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 - 21/06/2019

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

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

First - CONSO2015-2/38
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CONSO 1.1 |

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

llse UYTTERSPROT
Kaalbergstraal 8, 3310 Moorsel, Belgium

Jean VANDECASTEELE
Kievitstraat 16, 8400 Qosfends, Belgium

Sofie VERMEERSCH
Brugstraat 73, 9880 Aalter, Belgium

Filip WATTEEUW
pla Botermarkt 1, 9000 Gent, Belgium

Elke ZELDERI OO
Neerstraat 27, 1700 Dilbeek, Belgium

Christophe PEETERS
p/a Botermarkt 1, 9000 Gent, Belgitm

Hedwin DE CLERCQ
Leinstraal 78, 9660 Brakel, Belgiurn

Marc DE LAT
Gentsesteenweg 157, 9420 Erpe-Mers, Belgium

Chantal DE VRIESE
Baron de Gieylaan 145, 9840 De Pinte, Belgium

Luc DECONINCK
Bergensesteenweg 36, 1600 Sint-Pieters-Leeuw, Belgium

Franky DEMON
p/a Qostmeers 17, 8000 Brugge, Belgium

Yves DESWAENE
Dorp-West 95, 9080 Lochristi, Belgium

Bruno MATTHYS
Sint-Denijstaan 76, 9000 Gent, Belgium

Yves MIROIR
Violierenlaan 61, 8400 Qostende, Belgium

Koen VAN ELSEN
Groenstraat 17, 1730 Asse, Belgium

Caroline VAN PETEGHEM
Bouwmeesterssiraat 110, 9040 Sint-Amandsberg, Belgium

Frederik VANDENBQSSCHE
Janh van Nassaustraat 81, 9600 Ronse, Belgium

Blijde VERCAMER
Magerhoek 24 hox A, 9070 Destelbargen, Belgium

Francis VERMEIREN
Maria Dallaan 30, 1830 Zaventem, Belgium

Berfrand VRIJENS
Hollebeekstraat 4, 9820 Merelbeke, Belgium

Figurad Bedrijfsrevisoren BY BVBA
Nr.: BE 0423.109.644

Kortrifksesteenweg 1126, 9051 Sint-Denijs-Westrem, Belgium
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LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)
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[ CONSO 21|

CONSOLIDATED BALANCE SHEET AFTER APPROPRIATION*

Discl,

ASSETS

FIKED ASSETS .vooiiiiei e ie ettt
FOormation eXPenses .......cco.oeeeivvieeicieeeesce st ren e 4.7
intangible fixed asSets .........coooiiiiiici 438
Positive consolidation differences ... 412

Tangible fixed @ssefs ..o 4.9
Land and BUHINGS - oo e
Plant, machinery and equipment ...
Furniture and vehicles ...
Leasing and similar rights ...
Other tangible fixed assets ...
Assets under construction and advance payments ...............

4.1-

Financial fixed asSets ..o 4.4/4.10

Compantes accounted for using the equity method ............. 4.10
Participating interests ...
Amounts receivable ...
Other eNterpriSes ..o
Participating interests and shares ...
Amounts recelvable ...

CURRENT ASSETS oo te sttt s steste s strs s van s s e e e n s ensase e s

Amounts receivable after more than one year .....................
Trade debtors ..o e
Other amounts receivable ...
Deferred taxes representing assets ...

Stocks and contracts in progress ...
0K ™ ettt e e e
Raw materials and consumables ...
WOrK in Progress oo
Finished goods ...
Goods purchased for resale ...
Immovabie property intended for sale ...
AQVANGE PAYIMENTS ..o
COMracts M PrOQIESS reocviericrereeieercrierer e e ie i

Amounts receivable withinone year ...
Trade deblors oo
Other amounts receivable ...

Current investments ...
W SHIATES eoieiiri oo iiieete e s s tiar s e rerrsas e eaeneae et rmnraereeanernee
OHher INVESIMENTS o oo s r ey e ee s

Cashatbankandinhand ...

Deferred charges and accrued income ...
TOTAL ASSETS ittt

* Article 124 of the Royal decree of 30 january 2001 concerning the execution of the Company Law,

Codes Period Preceding period
20/28 2.319.646.216,06 2.281.532.159,90
20 | e |
21 14.144.785,54 10.750.316,31
9920 585.985,30 783.169,12
22127 2.294.919.499,00 2.261.772.251,75
22 114.095.489,03 115.556.953,72
23 2.129.045.526,95 2.085.194.679,26
24 2.661,829,97 1.5622.020,62
25 6.082.065,53 6.450.111,73
26 179.039,64 189.466,32
27 42.855.547,88 52.859.020,10
28 9.985.946,22 8.216.422,72
9921 8.610.206,89 7.848.234,11
99211 8.610.206,89 7.648.234,11
09212 | e b e
284/3 1.375.738,33 368.158,61
284 1.130.813,67 126,262,985
28518 244.925,66 241.925,66
29/58 284.252.410,67 250.553.956,93
29 5.500.000,00 4.973.7568,11
280 | e | e
291 5.500.000,00 4.973.758,11
202 1 e ] e

3 9.183.084,79 16.280.177,50
30736 4.318.805,62 4.265.299,32
30731 4,.318.805,62 4.265.299,32

32 | e e

33 | rieerieeieieiiiie | e

34 b s

35 b i e

T TS UUUOUUUUE (PO

37 4.864.279,17 12.014.878,18
40/41 146.068.174,43 113.150.685,38
40 78.988.748,29 83.077.265,24
41 87.079.426,14 30.073.420,14
50/53 | e 3.749.734,40
10 S UV S
BHE3 | 3.749.734,40
54/58 3.788.876,89 5.666.391,13
490/1 119.712.274,56 106.733.210,41
20/58 2.603.898.626,73 2.532.086.116,83

*  possibility of grouping stocks (cf. article 158, paragraph 1, second part of the Royal decree mentioned above).
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| CONso22]|

Discl.

EQUITY AND LIABILITIES
EQUITY e e

Capital .o e
bssued capital e
tncalied capital ..o e

Share premium account ...
Revaluation surpluses ...
Consolidated reServes ... (#)f-y 41
Negative consolidation differences ........cocooeoiiii 412
Translation differences ... (-}
Investment grants ...
MINORITY INTERESTS

Minority interests ...
PROVISIONS AND DEFERRED TAXES ...

Provisions for liabilities and charges ...
Pensions and similar obligations ...
TAXAHON © oot
Major repairs and maintenance ...
Other liabilities and charges ..o

DEfRrret taXES ..o e 4.8
AMOUNTS PAYABLE ..ot i et ettt evee vt sa e e e s mananens

Amounts payable after more than one year ..........ccooooen, 4.13
Financial debts ........... R UUTTOR PO TR
Subordinated [0ans ...
Unsubordinated debentures .......cccoiiiiinveinece
Leasing and other similar obligations ............ccconnn
Credit INSHIUHONS ..o e
OhEI I0ANS i e
Trade debis .o s
SUPPHEIS «eovvvrrie e
Bills of exchange payable ......cc.covivviviimvicieice
Advances received on contracts in progress ...
Other amounts payable ...

Amounts payable within one year ...........ccoviviminenen, 4.13
Gurrent portion of amounts payable after more than one year
falling due within one year ...

FINaNCIal debIS oo
Credit INSHIUtIONS (oo
(0] 7= gl (o= L1 S OO PO S

Trade dabiS oo e
SUDBPIEIS oottt
Bills of exchange payable ...

Advances received on contracts in progress ..o

Taxes, remuneration and social security ...,

Remuneration and social SECUritY ......ccocieviinimiiionen s
Other amounts payable ...

Accruals and deferred INCOMe ...
TOTAL LIABILITIES ..ot irr s s e

Codes Pericd Preceding period
10415 1.485.309.858,26 1.479.993.070,79
10 574.127.476,25 574,263.938,75
100 576.117.080,00 &§76.122.930,00
101 1.889.603,75 1.858.991,25
11 23.687.519,61 23.741.133,94
12 627.115.756,28 634.688.360,72
9910 162.103.789,40 156.997.670,39
9911 2.583.141,61 4.008.619,67
9912 | e
15 95.692.175,11 86.293.347,32
9913 40.226,79 6.006,48
16 13.355.781,13 9.033.702,10
160/5 13.355.781,13 9.033.702,10
160 470.064,51 565.640,62
161 | e | e
162 704.2{3(), g7 557.401,65
16375 12.181.435,65 7.910.659,83
168 | i ] e
17149 1.1056,192.760,55 1.043.053.337,46
17 845,465.286,81 807.566.999,20
170/4 753.405.226,42 691.205.163,51
170 | e 998,407, 10

171 ] v e

172 4.458.079,77 4.773.283,78

173 434.446.146,65 370.933.472,63

174 314.500.000,00 314.500.000,60

I £ U S S
1750 | v b i
1781 | ceriviciievirivaiieee ] e

176 | eveiivieveeeeees |
178/9 92.060.060,39 116.361.835,69
42148 247.113.878,44 221.956.640,20
42 30.558.973,67 27.611.804,06
43 55.000.000,00 49.000.000,00
430/8 55.000.000,00 49.000.000,00

439 | e

44 47.445.932,27 48.357.703,74
440/4 47.445.832, 27 48.357.703,74

441 | e e

46 76.335.732,06 83.671.814,69
45 7.112.667,77 6.610.996,90
450/3 1.266.438,41 837.318,49
454/9 5.846.226,36 5.773.678,41
47/48 30.660.572,67 6.704.320,81
492/3 12.613.595,30 13.520.698,06
10/49 2.603.898.626,73 2.632.086.116,83
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| Nr. | BE0200.068.636

| CONSO 3|

INCOME STATEMENT (breakdown of resulls by nature)*

Operating iNCOME ..o
TUITIOVEE oteetieee et eeieet ettt et e e eab e nra e
Stocks of finished goods and work and confracts in progress:
increase (decrease) . ..iiiinienicr e (+}(-)
Own work capitalised ...
Other operating INCOME ... e

Operating charges ... {+}(-)
Raw materials, consumables ..o

PULICRBSES oveeiie ettt s e ree e st

Stocks: decrease (increase) ......cocceevvievviiineeenns {+)(-)
Services and other goods ...
Remuneration, social security costs and pensions ...... {(H)(-)
Depreciation of and other amounts written off formation
expenses, intangible and tangible fixed assets ..................
Amounts written off stocks, contracts in progress and trade
debtors: Appropriations (write-backs) ... {(H(-)
Provisions for liabilities and charges: Appropriations (uses
and write-backs) .o {(+)(-)
Other operating charges ......cvvvvisiemie i,

Operating charges carried to assets as restructuring costs(-}
Amounts written off on positive consolidation differences ...

Operating profit {I088) .....cocoeiiiei e (H)/(-}

FINancial inCOmMe ..ot e
income from financial fixed assets ...
Income from current @ssets ..o
Other financial INCOME ..o e

Financial charges ... (F¥(-)
Dabt charges ..o e
Amounts written off positive consolidation differences ..........
Amounts written off current assets except stocks, contracts
inn progress and trade debtors: appropriations (write-backs)

...................................................................................... {(+)/{-)
Other financial charges ..o e ()=}
Gain {loss) on ordinary activities before taxes ........... {(+)/{-)

Discl.

414

Codes Period Precading period
70174 425.0569.798,94 425.477.554,54
70 367.128.893,90 368.621.792,43
71 -1.293.945,27 -2.879.424,78
72 24.526.484,55 21.662.116,46
74 34.698.365,76 38.073.070.43
60/64 393.523.835,11 389.870.038,91
60 215.533.901,75 221.848282,75
600/8 215.906.255,50 222.136.958,77

609 -372.353,75 -288.696,02

61 46.930.609,04 46.435.206,84
62 54.892.166,63 54.442.611,79
630 56.594.130,64 55.338.150,24
631/4 1.621.026,52 858.410,86
635/7 4.070.192,18 -2.902.804,77
640/8 13.881.808,34 13.850.201,20
848 | e b i
9860 | e | e
9601 31.535.963,83 35.607.515,63
75 3.148.875,43 2.911.895,78
750 724,28 724,28
751 545.975,79 476.706,27
752/9 2.602.175,36 2.434.465,23
85 30.634.739,45 29.801.737,91
650 30.187.443,54 28.931.111,46
9961 198.569,40 198.292 28
B5T | cvierrerireemeieeieneee | e
65219 248.726,51 672.334,17
9902 4,050.099,81 8.717.673,50

*  The results can be ordered along their destination {applying 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 iNCOME ......c.vvmvicreorerierenimniemremsise e esierens 76 13.041.972,61 28.899.985,83
Whrite-back of depreciation and of amounts written off
intangible and tangible fixed assets ..o TBO | i |
Adjustments to amounts written off consolidation differences 9970 | e | e
Write-back of amounts written down financial fixed assets ... 761 | e
Write-back of provisions for extraordinary labilities and
CRATGES 11 veireeieeie et e et re e e seme e nr e nees e anin 762 208.578,01 11.358.382,15
Capital gains on disposal of fixed assels ...l 763 11.406.841,23 |
Other extraordinary income ..o 4.14 | 784/0 1.426.453,37 17.541.603,68
Extraordinary Charges ............ocoocoienenioncranenn. (+)}(-) 66 3.347.208,19 27.347.094,80
Extraordinary depreciation of and extraordinary amounts
wiitten off formation expenses, intangible and tangible fixed
T | L= ST UTUU TR U OO POPU PP 660 1.210.146,61 27.186.180,85
Extraordinary amounts written on positive consoolidation
AHFBrONCES «ooooieee e et e 9862 | i ] e
Amounts written off financial fixed assets ... 661 | e | i
Provisions for extraordinary liabilities and charges:
APPropriations (USBS) ...ococomoeereeeee e (+¥() 662 460.464,85 160.913,95
Capital losses on disposal of fixed assets ... BB3 b i b e
Other extraordinary charges ... e 4.14 | 664/8 1.676.596,73 |
Extraordinary charges carried to assets as restructuring
COSIS vrviriimire i s et ee et anean {-) BB b e | e
Negative consolidation differences .......cceveeneel {-) 9963 | i |
Gain (toss) for the period before taxes .................. (+)) 9903 13.744.864,23 10.270.564,53
Transfer from deferred taxes and latent taxation liabilities . TBO | e |
Transfer to deferred taxes and latent taxation liahilities ...... B80 1 s |
INGOME HAXES ....oooovoeocoeeeeiei et e {+)(-) 87177 334.235,00 5.140,42
TAXOS wevvevreeisooeeee ekttt e 4.14 { 670/3 335.376,64 5.140,87
Adjustment of income taxes and write-back of tax provisions 77 1.141,64 0,45
Gain {loss) of the period ..o () 9904 13.410.629,23 10.265.424,11
Share in the result of the companies accounted for using
the equity Method ..o () 9975 2.573.054,71 -1.268.764,35
1311 - PO R PSR P PP PPN {(+)(-) 99751 2.573.054,71 257.057,80
LOSSES  wrevveeeeice ettt s e (=) 99651 | e 1.625.822,15
Consolidated reSUlt ..o (Y 9976 15.983.683,94 8.996.659,76
Share of third parties oo (+}(-) 99761 22.937,55 -357,53
Share of the QroUp oo (+M(-} 99762 15.960.746,39 8.997.017,29
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EXPLANATORY DISCLOSURES

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

Change of percentage

NAME, fult address of the REGISTERED OFFICE and for an enterprise The equity method Proportion of capitat of capital held {as
governed by Belgian law, the COMPANY IDENTIFICATION NUMBER | (HEN1/V2//3V4} 12 held (in %) ® compared to the
previous period) 4

FARYS
BE 0554.887.312
Cooperative company with limited liability
Stropstraat 1, 8000 Gent, Befgium F 98,33 98,33
Farys Solar
BE 0886.870.604
Private company with limited liability i
Stropstraat 1, 9000 Gent, Belgium F 100,0 100,0 |
LW.V.B

BE (233.690.420
Association charged with mission
Alsembergsteenweg 1046, 1652 Alsemberg, Belgium E1 49,39 0,0

MV

BE 0248.645.642

Association charged with mission
Europalaan 22, 9880 Aalter, Belgitum E1 37,33 0,0

De Stroomiijn

BE (0886.337.894

Cooperative company with limitad liability
Brusselsesteenweg 199, 8090 Melle, Belgium E1 32,98 0,0

Synductis

BE 0502.445.845

Cooperative cormnpany with limited liability
Brusselsesteanweg 199, 9090 Melle, Belgium E1 43,59 43,59

1 F. Full consolidation
P.  Proporiional consalidation {n the first column disclose data proving jaint control).

E1. Equity method used in an assoclated company (arficle 134, 1stal., 3° of the Royal Decree of 30 January 2001 in implermentation of Company Law),

E2. Equity method used In a subsidiary company ever which the consolidating company has a de facto cantrol of which the inclusion in the consolidated accounts
would be incompatible with the principle of a true and fair view (article 108, § 1 of the aforementioned Royal Decree).
E3. Equity method used In a subsidiary company which is in liquidation, which has decided fo cease activities or which can no longer be considered as carrying on
the business {article 189 and 110 of the aforementioned Royal Decree}.
E4. Equity method used in a joint subsidiary company where its activities cannot be closely integrated info the activities of the enterprise having the joint control
{article 134, second al. of the aforementioned Royal Decree).
2 Ifachange in the percentage of fhe proportion of capital held entails a change in the accounting method for the inclusion in the conselidated accounts, the new
methed will be followed by an asterisk.
3 Proportion of the capital of those enferprises being held by the enterprises included in the consofidated accounts and persons acting in their own names buton on
these enterprises.
4 If the composition of the consclidatled aggregate is characterised by a significant change of this percentage during this pericd, additional information is provided in
statement V {article 112 of the aforementioned Royal Decree}.
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CONSOLIDATION CRITERIA AND CHANGES IN THE CONSOLIDATION SCOPE

Information and criteria governing the application of full consofidation, proportional 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, |. of the Royal Decree of 3
january 2001 in implementation of Company Law).

Full consoclidation method

The full consclidation 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 equity on
the date of acquisition or on the day the company becomes a subsidary. The possible difference
between both is regarded as the first consolidation difference which represents an additional
charge (goodwill) or a less-price (badwill or first negative consolidation difference). Also the
interests of third parties (or minority interests) are expressed. Full consolidation further means
that all assets, liabilities and results are regarded as belonging to the group, whereby the
intragroup balances and transactions 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 censent. 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 Combany into the consolidated companies. o

Equity-method

When the maintained interests in a company allow the parent company to exert a considerable
influence, without yet speaking of genuine control, the book wvalue of this participation is
replaced in the balance sheet by the share in the value of the egquity on which this mentionned
participation is entitled. The arisen difference which is normally positive, is added to the
congolidated equity of the Group. Inversely the dividends taken in the results of the parent
company, are replaced by the share of the last mentiomned in the results of the company on which
the equity-method is applied. This share is withheld in a global way without any further precision.
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 Faxys Solar
bvba (private company with limited liability) are withheld in the consolidaticn aceording to the
full consolidation method. FARYS cvba, erected on June 26, 2014, was in 2015 for the first time
integrated into the consoclidation based on a complete exercice.

Within the TMVW-group the equity-method is applied on de associations charged with mission T.W.V.B.
en IMWV, with which TMVW is associated, and well since she, according to the applicable legislation
concerning the associaztions charged with mission {decree of the Flemish Region of Juli éth, 2001),
owns no majority in the managing boards of those associations charged with mission. Further De
Stroomlijn cvba and Synductis evba belong to the consolidation scope; they are as well withheld
according to the equity-method.

During the 2015 exercice TMVW sold her shares in water-link cvba. Therefore water-link c¢vba,
together with her daughters Induss nv and Rio-Link nv, are no langer withheld in the congolidation
scope since 2015 onward. During the 2014 excercice these 3 companies were included in the
consolidation according to the proportional methode
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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 eguity of the consolidated companies on which those
participations give right. The consolidation differences are divided between first consolidation
differences and fluctuations of the booking pericd.

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 31st of December
2006. When a new company enters the consolidation scope the difference between the acquigition
value of the participation and the share in the equity of the consolidated company is posted under
heading ‘consolidation differences' along the assets-side {when the acquisition 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 accounts 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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CONSO 4.6 |

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 [fabilities and charges, and
revaluations (pursuant to Article 165, Vl.a. of the Royal Decree of 30 january 2001 january 2001 inimplementation of the
Company Law).

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

1. Consolidaticn differences valuation depreciation method depreciation %
first consolidation difference linear 20
2. Intangible fixed assets valuation depreciation method depreciation %

laboratory research and acquisition value or linear 20
development costs manufacturing cost

licenses and software acquisition value linear 14,29 - 10 - 20
goodwill acquisition value linear 100 - 50 - 5 - 3,33

3. Tangible fixed assets

valuation

depreciation method

depreciation %

land acquisition vaue - -

buildings acquisition value or linear 3
manufacturing cost

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

pipes

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

water meters idem linear 6,25

water distribution infrastructure idem linear 3

within the territory of I1.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 idem linear 5

street furniture and recad signs idem linear 10

furnishings acquigition value linear 10

office equipment acquisition value linear 33 - 20 - 10
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vehicles acguisition value linear 20

The global impact of the adaptation of the revision of the period of depreciation on hranches and
connections amounts € 8,5 mic 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 negative 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 staff and the acquisition
coat of work done by third parties (in this case subcontractors).
6. Investments and liquid 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 gradually 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 provisions are made:

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

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

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

Tn 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 amcunts
involved may be material.

9, ILiablilites 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 Commigsie" (Local Advisory Committea) .

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

Receivables that have to be considered as uncollectible are deducted from the receivables balance.
The following, among others, are considered uncollectible: receivables from customers 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 deferrsd income are valued at acquisition value. Attibutable expenses are valued at
face value. Regarding amnual customer billings: due to the annual meter reading system, the usad
quantity supplied but not yet been billed is calculated. The unbilled consumption is valued at the
sales prices of the financial year.

Codes Period
Future taxation and deferred taxes
Analysis of Heading 168 of the Habilities ..., (168) | e
Future taxation {Pursuant to article 76 of the Royal Decree of 30 january 2001 in implementation
Of COMPANY LAW) <o oot 1681 | e
Deferred taxes (Pursuant to articte 129 of aforementioned Royal Decrae} ... 1682 | i

Detailed explanation on the methods applied in determining deferred taxes (deferral method, fability method, ...)
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[ Nr. | BF 0200.068.636 | | CONSO4.8.1]

STATEMENT OF INTANGIBLE FIXED ASSETS

Codes Period Preceding period

RESEARCH AND DEVELOPMENT COSTS
Acquisition value at the end of the period ... 8051P XXXXXXXXXXXXXXX 323.259,68
Movements during the period

Acquisitions, including produced fixed assets ..o 8021 | e

Sales and ABPOSAIS .....cocivieie e e 8031 |

Transfers from one heading to another RV ] 804

Translation differencas ... (FW(-y 199811 1

OBl OVEIMEMS  ooiiieiiveeiirrsireereee e e sree s sme s e m oo e bbb (M=) § 99821 1
Acquisition value at the end of the period ... 8051 323.259,68
Depreciations and amounts written down at the end of the period ........... 8121P XXXXXXXXXXXXXXX 323.259,68
Movements during the period

RECOTABA ..o i iiiriiiiiiiair e isrrs s e e et s st ee e e e ebe s s ib s e 8071 | s

Written back because SUPEILIOUS ...t e e 8081 |

Acquisitions from third parties ... 8091

LO7= 3T (= PP P PP U PU PRSI 8101

Transferred from one heading to another ... (+y(-) | 811t

Transkation differences ... (#)(-) | 99831 |

Other MOVEMENLS ..ot (FM(-) | 99841 |
Depreciations and amounts written down at the end of the period ............. 8121 323.259,68
NET BOOK VALUE AT THE END OF THE PERIOD ......cooooinvmireineinieceiec e 2100 | e,
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[ Nr. | BE 0200068636

| CONSO4.82]

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

Acquisition value at the end of the period ...

Movements during the period
Acguisitions, including produced fixed assefs ...
Sales and diSPOSAlS ...viwi e e
Transfers from one heading to another ..., (+¥/(-)
Transtation differences ..o (+)(-)
OBL IMOVEITIBMLS  vvveereerericeaireteeres s iercesrecessememe bbb n e e (M)

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

Movements during the period
2T oo e = s IO PPN
Written back because superfluoUS ...
Acquisitions from third Paries .......ooereec
CanCellBT ..o r e e
Transferred from one heading to another ... {(+)(-)
Translation differences oo {(+¥(5)
OHhEr MOVEMEMIS  1oovioreveeee et res oo oo b e ()

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

NET BOOK VALUE AT THE END OF THE PERIOD ...\ veoviimiiiiiie i

Codes Period Preceding period
8052P XXXXXXXXXXXXXXN 24.521.064,11
8022 4.272.808,99

8032 | e

8042 2.928.780,21

Q9812 | e

99822 | e

8052 31.722.653 31

8122p XXXXXXXXXXXXXXK 13.770.747,80
8072 3.804.162,90

8082 | s

B09Z | e

8102 | s

8112 2.957,07

99832 | e

99842 | s

8122 17.577.867,77

211 14.144.785,54
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[ Nr. | BE0200.068.636 | CONSO4.8.3]
Codes Period Preceding period

GOODWILL
Acquisition value at the end of the period ..., 8053P XXXXXKXXXXXXXXX 19.013.322,67
Movements during the period

Acquisitions, including produced fixed assets ... 8023 | s

Sales and diSPOSAIS .ooveei e 8033 | i

Transfers from one heading to ancther LGEMEY 8043 |

Transiation differences ... (W) 199813 |

OHNEr MOVEMEBNES et (M=) | 99823 |
Acquisition value at the end of the period ..., 8053 19.013.322,67
Depreciations and amounts written down at the end of the period ............. a123p XXXXXXXXXXKXKXX 19.013.322,67
Movements during the period

[ 0= YTeY o < S PO RSO 8073 |

Written back because sUPEMlUDUS ..o BOB3 | e

Acquisitions from third parties ... B0O3 |

CanCREEA Lo e 8103 |

Transferred from one heading to another ... (B | 8113 | s

Translation differences ....ovvieimime e ()(-) 199833 |

Other MOVEMENTS ..o (H(-) | 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 .....ccccooociiiiiin e 212 ]
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| Nr. | BE 0200068636 |

[ CONSO 4.9.1]

STATEMENT OF TANGIBLE FIXED ASSETS

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

Movements during the period
Acquisitions, including produced fixed assets ...
Sales and dISPOSAIS oooori e e
Transfers from one heading to another ... e (+3/{-)
Translation diffEerBNCES  ...ovivieiiirir e e e e (+¥(-)
OhEr FNOVEMEBIES oo et e e ar b ()~

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

Movements during the period
RECOIAEU 1ottt e b et e
Acquisitions from third parties ...
CaNCEIBA . oo e e
Transferred from one heading to another ..o {(+)/(-)
Translation differences ..ocoevvvvve b (+}(-)
Other MOVEMEIIS ..o e et e s {(+)(-)

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

Movements during the period
RECOMABU ... e et
Written back because superflioUus ...
Acquisitions from third parties ...
CanCRIEO ..o e e et
Transferred from one heading to another ... (3
Translation differencas .. (+}/(-}
OINEr MOVEIMEIS  1oiiiiviiirieesseraeeeesremee i mie s et et ae et e e st e sree e s ene e riana e ()~}

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

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

Codes Period Preceding period
81g1P XXXXXXXXXXXXXXX 143.109.321,73
8161 1.397.339,79

8171 28.438.620,60

8181 17.506.444,79

99851 | e

G9BBT § s

28191 133.574.485,71

8251p XXXXXKXXXXAXXXX 16.492.673,24
8211 | e,

8221 | i

8231 12.784,46

B241 | e

Q9871 | e

99881 | s

8251 16.479.888,78

8321P XXXXXXXKXXXKXXX 44.045.041,25
8271 3.378.545,11

8281 | i

B291 | e

8301 11.443.880,87

8311 -20.820,03

99831 | s

99801 | e

a321 35,958.885,46

(22) 114.095.489,03
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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 diISPOSAIS ..o

Transfers from one heading to another
Transiation differences
Other movements

Acquisition value at the end of the period ...

Revaluation surpluses at the end of the period ...

Movements during the period

RECOIAEU 1oiiirrrie et bbb e
Acquisitions from third parties ...
CanCEIBA oo et
Transferred from one heading to another ...

Translation differences
Other movements

Revaluation surpluses at the end of the period ...

Depreciations and amounts written down at the end of the period

Movements during the period

RECOFAB oo oottt e e e e ee e e et e aan e s rae st s

Written back because superfluous

Acquisitions from third parties ...
CanCRIB ..ot e
Transferred from one heading to another ...

Translation differences
Other movements

Depraciations and amounts written down at the end of the peried

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

..... (+)/()
----- ()
----- {+)/(-}

..... )
----- (+¥6)
..... (+)()

Codes Pericd Preceding period
8192pP XXXXXXXXXXXXXXX 1.750.848.039,52
8162 13.243.328,17

8172 21.728.182,11

8182 89.482.696,85

QOBE2 | e

Q9862 | e

8192 1.831.846.882,43

8252P XXXXXXXXXXXKKXX 643.600.869,27
8212

8222

8232

8242 | s

GOBY2 | s

99882 | e

8252 643.010.810,89

8322p XXXXXXXXXXXXXXX 309.255.229,63
8272 49.237.509,16

8282 |

B292 | e

8302 12,698.435,28

8312 17.862,96

Q0892 | e

G902 | v

8322 345.812.166,37

(23} 2.129.045.526,95
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[N,

| BE 0200.068.636

| CONS04.9.3 |

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

Movements during the period
Acquisitions, including produced fixed assets ..o
Sales and dISPOSAIS .ociverii e e
Transfers from one heading to another (+}/(-)
Translation differances ... (+¥(-)
OHNEr MOVEMENTS ..ot e rma et (+¥(-)

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

Movements during the period
Recorded
Acquisitions from third parties ...

CANCEHET 1viiiiiiiie it vt ee ettt bbb s
Transferred from one heading to another ... {+¥(-)
Transiation differences ..o (+){-)
OENEE MOVEIMENIS  ooiiiiirereeiveereimieeeeeeier e eete s e et snramrreaeeaae e neeeaie e (-

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

Movements during the period
RECOITA . ovice e s
Written back bacause superflUsUS ........coeviiimiirinn e
Acquisitions from third parties ...
L1 Vo= [T [ O PSPPSR TOR
Transferred from one heading to another (+¥/(-)
Translation diffEreICES  ..vioivv vt s (+¥(-)
OhEr MOVEMENES oot ieeeeieeei et st s (+)/{-)

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

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

Codes

Period

Preceding period

8193P

8163
8173
8183
99853
99863

8193

8253P

8213
8223
8233
8243
99873
90883

8253

8323P

8273
8283
8293
8303
8313
99893
99903

8323

24}

XXXXXXXXXXXXXXX

2.158.798,70
748.076,18

22.578.860,53

XXXXXXXKXXXXXXX

KXXXXXXXXKHIHHX

1.005.687,20

19.917.030,56
2.661.829,97

21.168.138,01

19.646.117,39
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[ Nr. | BE0200.068.636

[ CONSO4.9.4 ]

LEASING AND SIMILAR RIGHTS
Acqguisition value at the end of the period ...

Movements during the period
Acquisitions, including produced fixed assets ...
Sales and dISPOSAIS .ovvieeieiceer e e
Transfers from one heading to another (#)(-)
Translation differenCes . e (+¥(-)
Other MOVEMENES  ..oviieieieieieie e e e e (+)/(-}

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

Movements during the period
Recorded ..o v e,
Acquisitions from third parties
L0 1y To =) |11 I OO PO

Transferred from one heading to another ... (M)
Transtation diffErences ..o e (+)/(-)
Other MOVEITIENTS .ot et et {(+)/(-)
Revaluation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
Recorded ..ol et bt teiatre e tee et e oaeeeaateeietneeraeiE nat e e b e e e e e eanieeas
Written back because superflucus ..o
Acquisitions from third parties ...
CanCBIEA 1. e e e
Transferred from one heading to another ... (+¥{-)
Translation differEnCeS  .ovvviiiie e (+¥(-)
OthEr IOVEMENES oo e ettt e eees (+){-)

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

Land and BUildings . ..o e
Plant, machinery and equipment ...

Furniture and VehiCles .....ooooorii it

Codes

Period

Preceding period

81949

8164
8174
8184
99854
99864

8194

82564P

8214
8224
8234
8244
99874
99884

8254

8324P

8274
8284
8294
8304
8314
90894
99904

8324

(25)

250
251

252

XXXXXXXXXXXXXXX

7.360.931,50

HXKXXKKKXKXXXHXK

XXXXXXXXXKXKXXX

368.046,20

1.278.865,97
6.082.065,53

6.082.065,53

7.360.931,50

910.819,77
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[ Nr. | BE0200.068.636

[ CONSO4.95 |

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

Movements during the period
Acquisitions, including produced fixed assets ..
Sales and diSPOSAIS ..oivvvvee e e
Transfers from one heading to another ... (+)(-)
Translation differances ... (+¥{-)
OHEr MOVEIMBNTS  1iiviiieiiviririsrvime e e eeee s imr e e iireesesreessetn e e e e s ()~}

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

Movements during the period
RECOIABM e s
Acquisitions from third parties ...
CaNCBIEET e et e e
Transferred from one heading to another {+)/(-}
Translation differences ... (=)
Other MOVEMENES oot e (+)/(-)

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

Movements during the period
RECOIABH .ot e e e e e ettt e b i
Written back because superfiuous

Acquisitions from third parties ...
CanCEIIBA i e e et e e
Transferred from one heading to another ... ()5
Translation differences ... (-}
OHNBT MOVEMENIS  11iviviveiireeeaemeeee e e e rres e sbeteesmte s ammeesasneeassesia st ribae e (+)(-)

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

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

Codes

Period

Preceding period

8195P

8165
81756
8185
99855
99865

8195

8255P

8215
8226
8235
8245
99875
99885

8255

8325P

§275
8285
8295
83056
8315
99895
90805

8325

{26)

E60000.6.6.6.4.0000.04

208.533,95

XXXXKXXXXXXXXXX

KEXXKKXKKKKKAXX

10.426,68

29.494,31
179.039,64

208.633,95

19.067,63
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[ Nr. | BE 0200068636

[ CONS04.9.6 |

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 ... (+)(-)
Other MOVEIMENTS ..t iie s e it aer e s e e semna e (M)

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

Movements during the period
[ T2Tee) (o [=1= TS OTUOUSUE PR
Acquisitions from third Parties ......cccccoriiiii e
CaANGEIIEY oottt et e e aen
Transferred from one heading to another ..., (+¥(-)
Translation differences (+}(-)
Other MOVEMENTS  1oere et str s st e e {(+){-)

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

Movements during the period
RECOMABA ..ottt
Written back because superflucus
Acquisitions from third parties ...
CANCBIIEA oottt s it am me e b e e e bt s e n et e e oo b
Transferred from one heading fo another ... (+H(-)
Translation differences ... {(+)/(-)
Other MOVEMENES  .oivviiiiiiisiirirt e e ie e e ee b st e e ee e bbb s (+M(-)

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

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

Codes

Period

Preceding period

8196F

8166
8176
8186
99856
99866

8196

8256P

8216
8226
8236
8246
99876
99886

8256

8326P

8276
8286
8296
8306
8316
99896
998086

8326

{27)

XXXXXKXKKAXAKXX

100.039.751,63
125.302,00
-109.917.921,85

42.855.547,88

XXXXXKXXKXXXXXX

42.855.547,88

52.859.020,10
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BE 0200.068.636 |

[ Nr. |

[ 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
ACTUISIHONS oo eretiere i et s s e b e e e
Sales and diSPOSAIS . ..o e
Transfers from one heading to another (+¥(-)
Translation differences ..o (+)(-)

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

Movements during the period
RECOMAEA et e e e
Acquisitions from third parties ...

07 TT=1 | 1= O CO S S AP OPP TSR
Translation differences .o (¥
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

U= 1o (=Y IR PRSP U P PPOPPSTUPPRPON
Reversals because sUPerflUOUS . ..o
Acquisitions from third pariEs ..o,
CanCEIBA ..o e e e et s
Translation differentes ..o e {(H(-)
Transferred from one heading to another ........coviiviimicene (+¥/{-)
Amounts written down at the end of the period ...
Uncailed amounts at the end of the period ...
Movements during the perfod ... (M)
Uncalied 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 ... (Y-}
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 resemnves ... {(+)(-)
Movements in the capital and reserves of the enterprises accounted for
using the equity method at the end of the period ... (+¥(-)
NET BOOK VALUE AT THE END OF THE PERIOD .........ociviiniiinniniinrniinmese e

Codes

Period

Preceding period

8391P

8361
8371
8381
99911

8391

8451P

8411
8421
8431
99921
8441

8451

8521P

8471
8481
8491
8501
99931
8511

8521
8551F
8541

8551

99941P

999411
999421
999431

99941

(99211)

XXXXRXXXXXXXXXX

9.229.881,84

KEKXKKKKKKKKXAA

XXXKKXKKKKKXKXX

1.147.576,65
-848.739,71
463.035,84

-619.674,95
8.610.206,89

9.229.781,84

-1.381.547,73
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[ Nr. | BE0200.068.636

[ CONS0 4.10.1 |

AFFILIATED ENTITIES - AMOUNTS RECEIVABLE
Net hook value at the end of the period ...

Movements during the period
AAAIIONS oo it ettt e bt
REPAYMENES .ot e s
Amounis written down
Amounts written back

Translation differBnCES ..o e {(+)(-)
OthEr FMOVEIMENTS  +oiveee et e a e sb b s e (M-
Net hook value at the end of the period ...,

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PERIODY r-eoevreersmsmremerettaraeiirsssianssns st amten st n et e e e e s simre s oo bn e st

Codes

Pericd

Preceding period

99212pP

8581
8591
8601
8611
99851
8631

(99212)

8651

XXXXXXXXXXXXXXX
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[ Nr. | BE0200.068.636

[CONSO 4.10.2 ]

OTHER ENTERPRISES - PARTICIPATING INTERESTS
Acquisition value at the end of the period ...

Movements during the period
ACUISTEIONS 1 et
Sales and diSPOSALS oot e
Transfers from one heading to another ... TP () (-}
Translation differefces ..ot e (+)(-)

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

Movements during the period
2 YeTeY (e =Y o OO SO SR PUUOTRP TR
Acquisitions from third parties ...
CanCEIlEO ..oii i e e e e
Translation diffErenCaS .ot e (+)(-)
Transferred from one heading to another ..o (+¥ (=}

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

Movements during the period
[ CTeTe! £ [T HNN PO O TP ORI PORTV ST
Reversals hecause SUPEMIIOUS ..o et
Acquisitions from third parties ...
Cancelled ....c..occoviiciiinnn,
Translation differences ..o (-}
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 peried ... (+)/(-)
Uncalled amounts at the end of the period ...
NET BOOK VALUE AT THE END OF THE PERIOD .......oooiiiiiiieciins
OTHERS ENTERPRISES - AMOUNTS RECEIVABLE

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

Movements during the period
AAAIIONS oeee e S U
REDAYIMIBIES .o cieiiitiirii sttt
AMOUNTS WIHEN OWI ettt e
AMOUNts WHHEN DACK ...t e
(M)
()

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

Translation differences

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PERIOD <o vostteretismrmuminsreeaneaain it et st sses e s e b d b e b b s e st

Codes

Period

Preceding pericd

8392P

8362
8372
8382
99912

8392

8452P

8412
8422
8432
099922
8442

8452

8522P

8472
8482
8492
8502
99932
8512

8522
8552pP
8542
8562

(284)

285/8P

8582
8592
8602
8612
99952
8632

(28578)

8652

XXXXXXXXXXXXXXX

1.005.000,00
449,28

1.130.813,67

XXXXXXXXXXXXXXX

1.130.813,67

XXXXXXXXXXXXXXX

126.262,95

241.925,66
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| Nr. | BE0200.068.636 |

CONSO 4.11 |

STATEMENT OF CONSOLIDATED RESERVES

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

Movements during the period
Shares of the group in consolidated income ..., (+3/-)

OthEr MMOVEIMBNIS  oveeerieerie e e st e ae e sre s (+)/{-)

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

fransfer revaluation surpluses TMVYW to available reserves
impact change in consolidation scope

impact appropriation account previous exercice

various movements

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

Codes Period Preceding period
9910P XXXXXXXXKXXKKXX 1566.997.670,39
99002 15.960.746,39
99003 -10.854.627,38
8.571.905,41
632.749,48
-3.633.389,30
-465.146,58
(9910) 162.103.789,40
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[ Nr. | BE0200.068636 |

|

CONS0 4.12 |

STATEMENT OF CONSOLIDATION DIFFERENCES AND DIFFERENCES RESULTING FROM THE APPLICATION OF

THE EQUITY METHOD

CONSOLIDATION - POSITIVE DIFFERENGES
Net book value at the end of the period ...

Movements during the period

Arising from an increase of the percentage held ..o (+¥-)
Arising from a decrease of the percentage held ... (+)(-)
DepreCialions ..o e e (+)(-)
Differences transferred to the income statement ..., (+¥(-)
Other MOodHICALONS ...\ (+)/(-)
Net book value at the end of the period ...
CONSOLIDATION - NEGATIVE DIFFERENGES
Net book value at the end of the period ...
Movements during the period
Arising from an increase of the percentage held ........c.ccooviieiiiniieneinn (+)(-)
Arising from a decrease of the percentage held ... (+)/()
Deprecialions ..o e e e (+)(-}
Differences transferred to the income statement ..........cccooc i, (+)¥(-)
Other modHications ..o e (+)/(-)
Net book value at the end of the period ...
EQUITY METHOD - POSITIVE DIFFERENGES
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 ... (+¥(-)
DEPIECIALIONS oeeeurrmeereiceeeeei e s bbb s (+¥(-)
Differences transferred to the income statement ... (+}(-}
Other MOdifiCatioNS oo (+¥(-)
Net book value at the end of the period ... .
EQUITY METHOD - NEGATIVE DIFFERENCES
Net book value at the end of the period ..o
Movements during the period
Arising from an increase of the percentage held ... (+)/{-)
Arising from a decrease of the percentage held ...l {(+)(-)
DEPIECIAHONS oo et {(+)(-)
Differences transferred to the income statement ... {(+)/(-}
Other MOdIfICAHONS viis v iee e ettt ee et ee e {+){-)
Net book value at the end of the period ...,

Codes

Pericd

Praceding period

99201P

99021
99031
99041
99051
99061

99201

29111P

99022
99032
99042
99052
99062

29111

99202P

99023
98033
99043
99053
98063

99202

99112P

99024
99034
99044
99054
99064

99112

XXXXXXXXXXXXXXX

1.385,58

595.985,30

XXXXXXXXXXXXXXX

NAXXXXXXXXKXKXX

XXXXKXKKKKKKKKKX

-1,425.478,06
2.583.141,61

793.169,12

4.008.619,67
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STATEMENT OF AMOUNTS PAYABLE

BREAKDOWN OF AMOUNTS PAYARLE 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
FInanGial et .oooiee ettt et
SUDOFAINATEA OANS ooiciiriiii i iire s e e e e e s mi e e e b e e st eeae e e e e s imbe st e n e e s b
Unsubordinated GebENTUIES ..ooioi et ee et e s ar b e rebe e s e s en e s e e e e e anes
Leasing and other similar obligations ... e
Credit institutions
L0310 T= o [o7=1 0 - S U O TP URUOOPSSTRT
Trade debts ..................
L TT o o 1T £ O SO OO F PP PRV
Bills of XChange Payable ..o e s
Advance paymeitts received on contract in Progress ... s
Other amounts PAYADIE ... s

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 nof more than five years

Financial debis

SUDOIAINGEEI J0BMS oo oee ettt sy e s s s e e et rae s smb s s b e e s e e et a e s s e e e

Unsubordinated deberntlres oottt s

Leasing and other similar o0blgations ...

L L TS 1 (V11 e RO OO P TP U O OO PSR

(0] (a1 [ 7= 0 LTSV

Lo (=Y L= o1 OO O ST UTRRTRPP
SUPPErS oo

Bills of exchange payable

Advance payments received on contracts in progress

Other amounts PAYaDIE ..o
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

S aT= 1o =t s =) 0] i< SO SPTUOITRPI
Subordinated I0aNs ..o
Unsubordinated debentures
Leasing and other similar obligations ...
CrEit INSHIULIONIS e eeeeteiet ettt et e et e et eca e e b e e sra e s am b e e e r et tn e s e e s e e em b e e b e eb s e abe s ensr e e
OHNBE IOANS <.ttt et et et e et e s bt a s sa kb e et e e e e e e o e oo e s s e b ot tab e s s b e e s e e men e e e me s s e bee et b

BEEE 00 ST = ¢ U O OO U TP
SUPDIIBIS ettt ettt e bbb e

Bills of exchange payable
Advance payments received on contracts in Progress ..
Other amounts PAYADIE ..o e

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

Codes Period
8801 20.306.174,72
8811 | e
8821 | i
8831 314.204,01
8841 19.991.970,71
8851 |
BBET | e
8871 | i,
8881 | .
BBYT | s
8901 10.252.798,95
(42} 30.558.973,67
8802 135.734.294,30
8812 1 e
8822 | e
8832 1.414.793,75
8842 86.819.500,55
8852 47.500.000,00
8862

8872

8882 |
8892 | s
8902 32.297.761,41
8912 168.032.055,71
8803 617.670.932,12
8813 | e
8823 | e
8833 3.044.286,02
8843 347.626.646,10
8853 267.000.000,00
8863 |
BB73 | e
8883 | e
8893 |
8903 59.762,298,88
8913 §77.433.231,10
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AMOUNTS PAYABLE {OR PART OF AMOUNTS PAYABLE) GUARANTEED BY REAL SECURITIES OR
IRREVOCABLY PROMISED CN THE ASSETS OF THE ENTERPRISES INCLUDED IN THE CONSCLIDATION

e T o= I [ o) 1< ST U OO OO OU N OPPPIPITN
FoTT o Ta r 11%= 1=t B L0Y= 4 I= ST OO OO OO OO TP
Unsubordinated debenilires .o e
Leasing and similar obligations
Credit institutions
[0 (3Tl e =T S O U RO U ORI

LT LS [0 (= O p SO PR PP PPPRRPIVS
L0 o7 o] =] OO O OO SO P S SO P S S oU PP PISTIST IR PRI
Bills of XChange Payable . ... s

Advance payments received on contracts in progress ..

Taxes, remuneration and 50cial BECUFRY ... s

Remuneration and S0GIAI SECUMIY ....c..oiiir e
Other aMOUNS PAYADIE ... cr e et

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

Codes

Period

8922
8932
8942
88562
8962
8972
8982
8992
9002
9012
2022
9032
9042
9052

9062
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OPERATING RESULTS

NET TURNOVER

Allocation by categories of activily
drinking water activify
activify of sewerage
secondairy activity
other aclivities

Allocation into geographical markets

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

Fully consolidated enterprises

Average number of persons employed ...
Workers ...l ettt e
EMDIOVEES ooiiiie et e
Management PErSONNEL .......ci s
OhBIS PEISONS et e e e bbbt

Personnel charges
Remuneration and social charges ...
Pensions

Average number of persons employed in Belgium by the enterprises
(a1 o= 1= [ O PO PSP PP

Proportionally consolidated enterprises

Average number of persons employed ...
VOTKEIS . iiiiiiiiriari ittt riinr e e e et e e e e e eaehaeeatmtenans e et e e s semrme e s e nmee e e e ibs bt e
EMPIOYEES oo e
Management parsonnal ...
OTNEIS POTSONS c.ieiieiiici ettt e oot e

Personnel charges
Remuneration and social Charges ..o,
PaNSIONS et e

Average number of persons employed in Belgium by the enterprises
L6101 o= 1 01 <1¢ DU

Codes Period Preceding period
223.988.837,28 233.457.559,51
71.528.327,48 69.429.978,37
32.748.152,81 31.199.458,06
38.863.576,33 34.534.796,49
99083 367.128.893,90 368.621.792,43
80901 776 773
80911 227 234
90921 544 535
90931 5 4
90841 | s e,
99621 46.474.583,09 45.500.002,89
99622 8.417.583,54 8.473.940,89
99081 776 773
90902 | e 4
90912 | s )
90922 1 .o 4
90932 | e | e
90942 | e | e
G9623 | i 468.668,01
98624 | s b e
99082 | s 4
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EXTRAORDINARY RESULTS

Allocation of other extraordinary income if they are important
recovery VAT
accrued income dus to unregistered water consumption previous periods
correction orders previous periods
credit notes water purchase
other

Allocation of other extraordinary charges when they are important

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 1s

significant in respect of future taxation ...

Effect of extraordinary results on the amount of income taxes on the
CUTTENE POFIOL oo e et

Period Preceding period

519.233,16 170.184,49

0,00 14.369.554, 00

000 3.001.865,19

5561,765,92 0,00

355.454,29 000

Codes Period Preceding period
Q084 | e b
Qa088 | i
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

Codes Period

AMOUNT OF PERSONAL GARANTEES, given or irrevocably promised by the enterprises
included in the consolidation, as security for third parties’ debts or commitments .................... 9149 | s

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 CONSOIAAHOM ... oo s e s 99086

OF I DA S it et et ettt e b sttt ram b e s ebt e s ben e et nanr e e et 99087
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 - 9217 | e
SUBSTANTIAL COMMITMENTS TO ACGQUIRE FIXED ASSETS ..oeieiieeieeieeeeeeceeneese s eetaesa s rtnassasnens 9218 | i
SUBSTANTIAL COMMITMENTS TO DISPOSE OF FIXED ASSETS .ooiooiiieiiieiertieteet et e see s an e sene s 9219 17.110.000,00
RIGHTS :

FCe TR (= (=T O =1 = P SO U PO UR RO ST TRPTRPION 99088 | s

10 BXCHANGE FAIES .o ettt e e e 99089

to prices of raw materials or goods purchased for resale ..., 99090

10 other SIMIlAr tranSaCHONS ..ot e e et e e et a s s b ea e 99091

COMMITMENTS :

to interest rates ..., . 99092 | e
{o exchange rates 99093 | i
to prices of raw materials or goods purchased forresale ... 99094 |
to other similar ransachions ... e 99095 | e

COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT OF SALES OR SERVICES

INFORMATION CONCERNING IMPORTANT LITIGATION AND OTHER COMMITMENTS

Legal dispute with private parties concerning ground prolapse in Hainaut with dammage to buildings.
Legal dispute about allocation of contract in port of Zeebruges - counterpart 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 coverage of pension obligations with regard to TMVW's statutory employees. This foud was created to satisfy TMVW's
retirement and widows pension obligations to its current and former employees in accordance with their remuneration status.
Besides on 31 December 2015 € 12 millions were posted on reserves nof available. Article 21 of the stfatutes stipulates that a
resigning associate takes over the pension rights over the period while the member of personnel has been working for the
infermunicipal company, pro rata the number of shares of the resigning associate for the activity(ies) for whom one wants to resign
and for the period during which the resigning associate was an effective associate.

NATURE AND COMMERCIAL OBJECTIVE OF TRANSACTIONS NOT REFLECTED IN THE BALANGE 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 included in the consclidation as a whole
have to be mentioned as well.
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ANNUAL CONSOLIDATED REPORT

In accordance with the regufations 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-third financial year in 2015,

During the 1996 financiai 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
31/12/2015 TMVW's statutory employees’ total pension reserve administered by Ethias
amount € 83 244 488,48. Besldes on 31 December 2015 € 12 millions were posted on
reserves not available. Article 21 of the statutes stipulates that a resigning associate
takes over the pension rights over the period while the member of personnel has heen
working for the intermunicipal company, pro rata the number of shares of the resigning
associate for the activity(ies) for whom one wants to resign and for the period during
which the resigning associate was an effective associate.

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 sysiems. 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 avaitable 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 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 adeguate to meet TMVW's current and future short-
term financial needs. On the other hand, Belfius Bank has made a commitment to TMVYW
to provide a credit line with an amount of € 400 miliion, to be drawn on during the 2009-
2016 period. By means of long-term loans (with an interest rate based on the twenty-
vears IRS rate plus a fixed margin), or by issuing treasury certificates (the interest is a
fixed margin above Euribor), € 308,0 miliion was taken up as on 31/12/2015.

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 limited risk. The three loans with Beifius Bank will only have a negative
effact 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 (during the period 2015-2017 these limits
are 1,25% and 4%). As of 31/12/2015, the total of outstanding loans not subject to
interest rate risk was € 731 549 841,54: the total of the four outstanding loans subject
to interest rate risk was € 37 388 275,82.
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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 Arlicle 27bis,
paragraph 2, part 1, item ¢ of the Royal Decree dated October 8, 1976, modified by the
Roval Decree dated November 06, 1987, these interest-free debts are posted with a
discount from the financial year 2014 on.

TMVW has entered into a statutory obligation to make annual contributions o 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%, 2015:

- brinking water infrastructure fund obligation 189 307 209
- Works carried out by the drinking water infrastructure fund 177 963 072
- Net abligations sewerage division 241 503 001

Since a few years, TMVW is changing lead connections foltowing works to the network or
following customer demands. The systematic leadreplacement program, started in 2010,
has come to its end. The goal was to comply with the severe standard of 10 ug/l, streets
with lead connections were dealt with in a systematic way. Currently there remain only a
few specific projects where, due to the location of the tubes (e.qg. in the middie of the
road), the replacement is synchronized as much as possible with bigger projects that will
be started until 2018.

TMVW received a decision by the Service of Prior Decisions through which she can remain
submitted to taxation as a corporation. However a clear condition was formulated. The
amount of the other debts of € 15,3 millions has to be incorporated into capital in order
to foreseen as much as possible in auto-financing and to reserve the necessary means
for future investments. This incorporation has still to be implemented, after consultation
of each associate. The obtained ruling doesn't express an ordeal about the transition to
be completad.

TMVW needs to comply with the coaperation agreement between the Flemish Region, the
Walloon Region and the Brussels Capitol Region in relakion 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. No shares have been acquired; also no shares have been acquired in a
parent company or by a subsidiary company. No conflicts of interests accurred as defined
in art. 523 of the Companies Code.

»  KEY FIGURES FROM CONSOLIDATED ACCQUNTS

Total halance sheet (in millions €) 2014 2015

2.532,1 2.6039
Investments 2014 2015
(In}tangible fixed assets 1372 1284

(in millions €)
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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 increased sewerage network.
Investments were also carried out as usual.

Turmover (in millions €) 2014 2015
368,6 367,1

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

EBITDA (in millions €) 2014 2015
1203 100,1
EBIT (in milions €) 2014 2015
370 40,7
Solvency a

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/ 2014 2015
Total lahilities 58.4% 57.0%
Liquidity

The liquidity ratio is the ratio between short-term assets and short-term liabilities. The
liquidity ratio remains stahle, the short term liabilities being about at the same level as
the short term assets.

Current assets/ 2014 2015

Short termn amounts payable 1,0 I

* CONSOLIDATED BALANCE SHEET AFTER APPROPRIATION OF PROFITS (in millions €)

Assets (at 31/12) 2014 2015
Fixed assets 22815 23196
Amounts receivable after more than one year 2,0 23
Stocks and orders in progress 16,3 9,2
Amounts receivable within one year 113,2 146,1
Current investments 3,7 0,0
Cash at bank and in hand 5,7 3,8
beferred charges and accrued income 106,7 119,7
Total assets 2532,1 26039
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Liabilities {at 31/12) 2014 2015
Equity 1480,0 14853
Provisions and deferred taxes 9,0 13,4

Amounts payable after more than one year 807,6 845,5

Amounts payable within one year 222,0 247,1
Accruals and deferred income 13,5 12,6
Total iiabilities 2532,1 26039

In the consolidated bafance sheet the book value of the participations in De Stroomlijn,
IMWV, I,W.V.B. and Synductis were replaced by the share in the equity.

"  CONSOLIDATED INCOME STATEMENT (in millions €)
2014 2015

Turnover 368,6 367,1

Operating profit (loss) Ty 35,6 3i,h o
Financial profit {foss) -26,9 -27,5
Extraordinary profit (loss) 1,6 9,7 !
Income taxes 0,0 -0,3

Gain {loss) of the period 10,3 13,4

Share in the result of the -1,3 2,6

companies accounted for using
the equity method

Consotidated result 9,0 16,0

For further analysis, please refer to the 2015 annual report.
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EXTRA INFORMATION

CAPITAL SUBSIDIES

During the 2015 financial year a total of € € 9 903 651 in capital subsidies were granted by public
administrations or institutions to support its sewerage activity.

ANNEXE TO THE ANNUAL ACCOUNTS

TMVA received a decision by the Service of Prior Decisions through which she can remain submitted
to taxation as a corporation. However a clear condition was formulated. The amount of the other
debts of € 15,3 millions has to be incorporated intc capital in order to foreseen as much as
possible in auto-financing and to reserve the necessary means for future investwents. This
incorporation has still to be implemented, after consultation of each agsociate. The obtained
ruling doesn't express an ordeal about the transition to be completed.

OTHER RIGHTS AND COMMITMENTS NOT REFLECTED IN TEH BALANCE SHEET
TMVW makes part of the VAT unit with identification number BE0630,730.325.

The members of the VAT unit are engaged towards the state to satisfy the VAT, the interests, the
fines and the costs as a result of the actions made by the members of the VAT unit,
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VERSLAG VAN HET COLLEGE VAN COMMISSARISSEN

Overeenkomstig de wettelijke en statutaire bepalingen, hebben wij de eer u verslag uit te brengen over de ons
toevertrouwde controieopdracht.

De verantwoordelijken van de vennootschap hebben altijd de ephelderingen en inlichtingen gegeven die wij hen
hebben gevraagd.

De administratieve en boekhoudkundige organisatie van uw vennootschap en haar interne controlemaatregelen
zutlen onder de verantwoordelijkheid van de raad van bestuur verder aangepast worden aan de aard en de
omvang van de vennootschap.

De boekhouding is gevoerd en de jaarrekening is opgesteld in overeenstemming met de wettelijke en
bestuursrechtelijke voorschriften die daarop toepasselijk zijn.

Deze verklaring is gebaseerd op de controles door ons verricht na het opstellen van de jaarrekening door de
raad van bestuur.

De maatschappeh;}(e jaarrekening over het boekjaar 2015 waarvan het balanstotaal €2 598 167 110,62 en het
resultaat € 14 348 815,82 bedraagt, is opgesteld rekening houdend met de wetteisjke en bestuursrechtelijke
voorschriften die daarop van toepassing zijn. Zij geeft een getrouw beeld van het vermogen, van de financiéle
toestand en van de resultaten van de vennootschap. In de toelichting wordt een passende verantwoording
verstrekt van de gegevens van de balans en de resultatenrekening.

De bestemming van het resultaat die aan u wordt voorgelegd, is in overeenstemming met de wettelijke en
statutaire bepalingen.

De geconsolideerde jaarrekening over het boekjaar 2015 waarvan het balanstotaal € 2 603 898 626,73 en het
geconsolideerd resuitaat € 13 410 629,23 bedraagt, is opgesteld rekening houdend met de wettelijke en
bestuursrechtelijke voorschriften die daarop van toepassing zijn. Zij geeft een getrouw beeld van het
geconsolideerde vermogen, van de financigéle toestand en van de geconsaolideerde resultaten van de
vennootschap., In de toelichting wordt een passende verantwoording verstrekt van de gegevens van de
geconsolideerde balans en resultatenrekening.

Het college van commissarissen
Gent, 23 mel 2016

De Voorzitter-Commissaris
Christophe PEETERS

De Commissarissen:




