


2L AN\YLZ

(in €million) 2015 2014 2013 2012 2011
Revenue 3,046.5 2,694 2,507 2,377 2,235
Current EBITDA 394.6 317 304 299 272

HZ VU ZHSLZ

Current EBIT 289.7 226 215 218 185
HZ VU ZHSLZ

6WLYH[PUN PUJVTL ,)O0; 287.7 196 194 178 175
HZ VU ZHSLZ

5L WYVA[ NYV\W ZOHYL 160 101 108 116 91

*HWP[HS L_WLUKP[\YL PUJS SLHZPI4N 143 137 85 80
HZ VM KLWYLJPH[PVU HUK HTVY[PZH[PVU
HZ VM J\YYLU[ ,)0;+(

i VIHS LX\P[® 1,573 1,439 1,317 1,378 1,386

5L AUHUJPHS KLI[ 508 626 374 303 279

9L[\YU VU JHWP[HS LTWSV LK

9L[\YU VU LX\P[" NYV\W ZOHYL

5\TILY VM LTWSV'LLZ 16,167 16,233 15,707 14,233 14,558
(in €per share) 2015 2014 2013 2012 2011
,HYUPUNZ
YHZPJ 2.00 1.26 1.35 1.45 1.04
+PS\[LK 1.99 1.25 1.34 1.44 1.04
.YVZZ KP]JPKLUK 0.44 0.40 0.36 0.33 0.30
5L KP]PKLUK 0.3212 0.3000 0.2700 0.2475 0.2250

7H V\[ YH[PV

6\[Z[HUKPUN ZOHYLZ H[ +LJLTIL80,111,194 80,110,497 80,106,497 80,106,497 87,351,121
UL[ VM [YLHZ\Y' ZOHYLZ

;OL RLY AUHUJPHS [LYTZ HYL KLAULK PU [OL NSVZZ

Revenue PU A TPSSPVU CurrentEBITDA PU A TPSSPVU
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'HISL VM JVU]I

2L° AN\YLZ PUZPKL JV]LY
(SPH_PZ H[ H NSHUJL PUZPKL JV]LY

1 Business overview

SVIHS WYLZLUJL

ALZZHNL [V V\Y ZOHYLOVSKLYZ
/IPNOSPNO[Z

.SVIHS 3LHKLYZOPW ;LHT
*VYWVYH[L NVIJLYUHUJL

.YV\W HJ[P]P[PLZ

;OL (SPH_PZ "H®

2 Divisional overviews

(ZPH

(\Z[YHSHZPH

AYVWL 4PKKSL ,HZ[ HUK (MYPJH
3H[PU (TLYPJH

5VY[O (TLYPJH

<[PSP[PLZ OUK\Z[Y"

3 Consolidated accounts

+PYLJ[VYZ» YLWVY]

*VUZVSPKH[LK AUHUJPHS Z[H[LTLU[Z

5V[LZ [V [OL JVUZVSPKH[LK AUHUJPHS Z[H[LTLU[Z
(\KP[VY»Z YLWVY]

5VU JVUZVSPKH[LK HJJV\U[Z HUK WYVA[ KPZ[YPI\[F

.SVZZHY"




(SPH PZ H[ H NSHUJ

JVYL HJ[P]P[PLZ

Building

7S\TILYZ JVU[YHJ[VYZ HUK PUZ[HSSLY.
YV\W»Z ZHUP[HY® HUK YHPUAMH[LY WYV
Z Z[LTZ YLZPKLU[PHS HUK JVTTLYJPHS
HUK V[OLY INPSKPUN ZVS\[PVUZ

Infrastructure

(SPH_PZ V\LYZ JVTT\UP[PLZ HUK PUK\Z
YHUNL VM ZVS\[PVUZ MVY NHZ KPZ[YPI)
ZIVYTAH[LY THUHNLTLU[ HUK PYYPNH[P

Industry

'OL .YV\W»Z PUK\Z[YPHS WVY[MVSPV PZ
A\PK [YHUZWVY[H[PVU ULLKZ \UKLY ZPL
JVUZ[YHPU[Z VM H "PKL YHUNL VM PUK)\




(SPH_PZ PZ H NSVIHS SLHKLY PU [OL THU\MHJ[\YF
OHUKSPUN ZVS\[PVUZ :0OL .YV\W»Z IYVHK V\LYPU
A[[PUNZ HYL \ZLK PU I\PSKPUNZ PUMYHZ[Y\J[\YL
HSS V]LY [OL AVYSK >P[O H AVYRMVYJL VM I
KLSPJLYZ Z[HUKHYK HUK [HPSVYLK ZVS\[PVUZ [V
J\Z[VTLYZ HUK LUK \ZLYZ

+13.1%

€3 hillion

9LJLU\L

+24.4%

€395
million

*\YYLU[ ,)0;+(

16,200

, TWSV 'LLZ NSVIHS

46 JVA\U[YPLZ
HUK V]EOO SVJH[PVUZ

&)

CAPEX€ 147
million
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.SVIHS WYLZLUJL

*

North America

€828 million
27%"

Latin America
€427 million
14%"*

+HDG RAFH %UXVVHOV %HOJLXP

OHYL VM HUU\HS ZHSLZ

Leading brand portfolio

Durman
*\Z[VTLYZ HUK LUK \ZLYZ HYV\UK [OL ~VYSK JHS\L"foL

JVTWYLOLUZP]L (SPH_PZ YHUNL VM OPNO X\HSP WYVK\J[ﬂ
Z Z[LTZ HUK ZVS\[PVUZ :P_ THQVY IYHUKZ JV Rihfic P [O 'REX
Z[YVUN YLNPVUHS HUK SVJHS IYHUKZ [V HUZALY [OL ULLKZ VM

LILY  [YHKL WYVMLZZPVUHS [OL" ZLY]L Vinidex

nnnnnnnnnnnnnnnnnnnnnnnn




Global presence

;OL .YV\W PZ HJ[P]L [OY\
TVYL [OHU THU\MHJI[\Y]
HUK JVTTLYJPHS JVTWHL
VWLYH[PUN PU VILY  JV\I
(SPH_PZ PZ WYP]H[LS VAl
[OL OLHKX\HY[LYZ HYL IH:
)Y\ZZLSZ )LSNP\T

i ‘

‘ Asia
€345 million

11%"
Africa Australasia
€78 million €457 million
3%" 15%"
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ALZZHNL [V VY ZOH)

"HZ HU L JLSSLU[ L H WW_PZ HIJOPL]JLK H YLJVYK [\YUV]L
— A IPSSPVU HU PUJYLHZL VM \

A
(SPH_PZ ;0L .YV\W»x»Z Z] Lol wYUKvvz “LHY (oPNOLZ[ L]LY

[OL JVTTP[TLU[ VM HSS vW*Wﬁf\é\W TPSSPVU "HZ WVZILK PU |
H WYVA[HIPSP PUJYLHZL VM ( OLH

YLZ\S[LK PU H YLIVYK ZHBWRiHE UKWLUKP[\YL AHZ THPU[HPULK
. . TWUI [V A, T PVU YLWYLZLU
WYVA[HIPSP] WLYMVYTFELHSQ\IFLIFEM_LEUIHU I_FiH VY[PZH[PVU ( W

HSS [HRL WYPKL PU >L Z[YdHUN] OLIPY HEK ZvTL UVU YLI\YYPI

<9,z [QL ZHSL VM UVU JVYL YLHS
VIY NSVIHS WYLZLUJL | ]_\I/U\f],\(?l;[:—l\l?l[lf[v V\Y YLZ\S[Z 5L[ AUHUJP

VM HIX\PZP[PVUZ HUK P KLIYAHELKIIVZA TPSSPVU HSSVAPUN
UJPHS Z[Y\J[\YL (UK

LY ZV A U |
6\Y WVZP[PVU "HZ HSZV &Lémﬁmm Z \Z [OL OLHKYVVT [V
| SLILYHNPUN V\Y IYVHKNWM® MWW[VY[NUP[PLZ HYVIUK [OL NS\

WVY[MVSPV HIYVZZ [OL ;9N \MN\WZ(NBV|HS KPILYZPAJH[PVU LI
NPVUZéV WYLZLU[ NVVK [V L_JLSSLU

YL
HU LILY NYVAPUN MVI\Z ¥lzwrehYKFZp s JHY PUN THYRL] JV

VY J\Z[VTLYZ 5L _[ [V M\YWNYFIMUL THYRL[Z Z\JO HZ [OL <: *HU
HUK [OL <2 ZHA H WVZP[P]L [YLUK 7~OL)

HKIHUJLZ PU Z[YLHTSPURPAR H¥)HU[HNL VM THU® PU[LYLZ[PUN

/ L]y PYJ\T\Z[HUJLZ ~LYL MHY MYVT
WYVJLZZLZ OLHS[O HUKL\gAﬂ’I%/J)l[EL L V%I!_JPHSS‘ PU *VU[PULUI[H

AYTS W\[ H[ [OL [VW VM 1MY¥vHd NIvUWTIHLZ OHK L[ [V ZzOV~ YL
YLJVILY  0OU ZLJLYHS V[OLY YLNPVUZ F
JVUZ[Y\J[PVU HUK PUMYHZ[Y\J[\YL ZLJ[
WYLZZ\YL K\L [V MHSSPUN YL]JLU\LZ MY’
HUK LULYN' PUK\Z[YPLZ

Continued close focus on the customer

.SVIHSS  V\Y [LHTZ MVYNLK HOLHK PU
[V NL[ LJLU JSVZLY [V V\Y J\Z[VTLYZ I
\UKLYZ[HUKPUN [OLPY I\ZPULZZ HUK V\
HUK ZVS\[PVUZ [OH[ L_HJ[S  TH[JO [OLF

( WYPTL L_HTWSL "HZ [OL KLZPNU KL]L
HUK PTWSLTLU[H[PVU VM HU (RHZPZVU
Z Z[LT MVY H JLY  SHYNL H\[VTV[P]L SV
PU )Y\JROLPT .LYTHU' AOLYL [OL .YV\
HJ[LK HZ H Z\IJVU[YHJ[VY [OYV\NO P[Z
(WWYVHJO :;0PZ UL HWWYVHJO OHK P



3H\YLU[ 3LUVPY *,6
6SP]PLY JHU KLY 9LZ[ *OHP

[OL JVU[YHJ[ HUK HSZV LUZ\YLK (S[RHZ\RZW'STZTZLSLULLKLK "H[LY PU KYV\N
MVY H ZLJVUK L]JLU SHYNLY SVNPZJRIZ[YPURYPYOOHBERLMPVU ( YVVM KYH
PZ WSHUUPUN MVY MYVT [OL 5L[OLYSHUKZ ~HZ ZLSLJ[LK I

(UV[OLY L_HTWSL PZ [OL PU[YVK\J[];\;L[JV\}-IbIY[%)IﬁZ‘\;Q%KVXE(LMLYYLK ZVS\[PVU

N
SHYNLZ[ KPHTL[LY 7=* wpwLz 1" 07 5 PRV K FGIIPY (TLYPJIH HUK LSZL
(TLYPJHU KP]PZPVU ~OPJO KLSPILYLOPNGLYSYEWRIRNZ[VTLYZ AHZ [HRLU |

ZVS\[PVUZ PU "H[LY Z\WWS" HUK KYWRFRUMHNL IHFSFAHPBR <[PSP[PLZ OUK\Z["
J\Z[VTLYZ [V IL WYLWHYLK MVY M\[WUKBIHKZKKWPIUUMM L_WLY[Z [V HJ[P]LS
[OL SPML[PTL VM [OLZL SVUN SHZ[PPNOWYWSWPKWU[Z PU OPNOS" ZWLJPHSPZLK

:PTPSHYS" [OL JSPLU[ ILULA[Z VM {/Q\IF \//\VVYYMJgiJﬁLFj%YFL'HV[OLY L\—HTWSL H
[OL .YV\W»Z ZLSLJ[PVU MVY YLUV]H U|_Ikl THV¥ L g‘JNHI-?ZZJHSL HUATILY VM V

THPU JYVZZPUN PU [OL *P[* VM 3VUVLVY PAb ) LL&\’/\W?L "VU HAHYKZ [V YLIVNL
ZvsS\[PVU ViLYZ SLzz L_JH]H[PVU s1Z9kTVuEPYUI%uK

SLZZ PU[LYY\W[PVU VM [YH]J PU [OPZ KLUZL.S  WVW\SHLK

HYLH M\SS VM OPZ[VYPJ I\PSKPUNZ
LNHYK L}g%z VM_THYRL[ JPYJ\TZ[HUJLZ

. N
;OL LJLU NYLH[LY KP\LYLUJL PU J\Z \\// % %jﬁl- f'FZNUPAJHU[S‘ PUILZ[ VU

E AR NCTRA 14 (ST N
[ [ PES PN IRk PUMYHZIY\VI[\YL PU

N N -
YVIW»Z "VYSKAPKL WYVK\J] WVY[MY Tgl_u\VL|YJ-|\Z/F/’\*J%¢ g PUJYLHZLK WYVK\J
AN

[OL (ZPHU [LHT WYV]PKLK [OLPY JH§ YA Vizlz PU OUKPH 4HSH
[V [OL :V\[O (TLYPJHU [LHT "OPSL Ki]LS .
LU

YRAUN,
Z Z[LT MVY IVYL LSS WPWLZ ~OPJO "HZ PTWSLT



\Z[HPULK PUJLZ[TLU[Z PU WYVJLZZ VW
H\[VTH[PVU HUK WYVK\J[ PUUV]H[PVU Z
PTWYV]LK [OL .YV\W»Z WLYMVYTHUJL \
HYL HTVUN [OL TVZ[ WVALYM\S KP\LYLU
[OL JVTWL[P[P]L LU]JPYVUTLU[ PU "OPJC
OYVA\NOV\[ HSS YLNPVUZ AL PTWSLTLU
VM TLHZ\YLZ [V RLLW JVZ[Z \UKLY JVU]
VWLYH[PVUHS L]JPLUJ [V UL” OLPNO[Z

( OPNOSPNO[ MVY AHZ [OL VWLUPUN
M\SS" H\[VTH[LK SVNPZ[PJZ JLU[YL PU 4]
.LYTHU > ;0PZ ~PSS ZLY]L [V IV[O JLU[Y
L_WHUK V\Y SVNPZ[PJHS JHWHJP[  MVY
N\ZPULZZ ~OPSL VW[PTPZPUN PUJLU[VY"
HUK YLSH[LK JVZ[Z ( UL" NPSKPUN HUK L
MVY TH_PT\T L]JPLUJ  HUK ZLY]PJL

( Z\JJLZZM\S L_HTWSL VM PUUV]H[PVU
L_WHUZPVU HUK PUZ[HSSH[PVU VM UL~
[OL 07,2 ,KTVU[VU MHJPSP[ *HUHKH

HSSVA \Z [V WYVK\JL [OL "VYSK»Z SHYN
7=*6 WYLZZ\YL WPWLZ .VPUN M\Y[OLY
HU 9 + *LU[YL H[ [OL 07,2 ZP[L PU *SHY
*HUHKH ~PSS YLZ\S[ PU L]JLU TVYL JHS
[OLYTVWSHZ[PJ ZVS\[PVUZ MVY [OL M\[

(KJHU[HNLZ [OYV\NO PUUV]H[PVU WHPK
PU I VAY J\Z[VTLYZ ILULA[[LK [OYV\N
VM ULA WYVK\J[Z HUK ZVS\[PVUZ [HPSV
[OLPY ULLKZ “OPSL [OL .YV\W NHPULK
JH[PVU VM U\TLYV\Z ULA WH[LU[Z [V ZH
HKJHUJLZ THKL

Safe and empowered people

,X\HSS" ]JP[HS [OL WYL]PV\Z "LHY HSZV
PUJLZ[TLU[ PU VWLYH[PVUHS ZHML[ WY
ALSS HZ LTWSV'LL KLJLSVWTLU[ H[ HSS
VYNHUPZH[PVU

(S[OVANO V\Y ZHML[ YLJVYK PU 5VY[O (
(\Z[YHSHZPH PZ OPNO HUK HIV]L [OL PU
UL”A PUP[PH[P]LZ ALYL Z[HY[LK [V IVVZ] |
LUZ\YL aLYV PUJPKLU[Z APSS ILJVTL [Ol
HSS YLNPVUZ ( NSVIHS OLHK MVY OLHS
HSZV HWWVPU[LK [V LUZ\YL [OL .YV\W »Z
PU [OPZ HYLH "PSS [HRL HWWYVWYPH[L



5L [ [V IVSZ[LYPUN V\Y A"VYRMVYJL MRJ[®IKKP[PVILHS WYLZLUJL PU :PUNHWV
[YHPUPUN V\Y L_PZ[PUN LTWSV LLZWVYNNBBVHBKJIBAKHP W\LYPUNZ Z\JO H2Z
H[ [OLPY M\SS WV[LU[PHS "PSS IL RILU[VZOZRBWZ2AZ\¥KHYNYV\UK KYHPUHNL Z
VIY HTIP[PVUZ ( ULA JLU[YHSPZLK WMPUYWHIY KYHPUHNL HUK WYLZZ\YL WF

NYVAW APKL /9 THUHNLTLU[ "HZ ZLL \We [ THRLL Uk v [OL "LHY H W\YJOHZ
[OL TVZ[ VM VIY OV\THU JHWP[HS A7 7pNULK AP[O AlLal H WVS'L[O SLUL

(S[VNL[OLY [OL HTIP[PVU PU [OPZ H'YAHNHI[VYLYLPQUL;HYTHUPH (\Z[YHSPH
VUS H JVTWSL[LS® ZHML WSHJL [V WPARL INZRBEYZHHZZL[Z ;0OPZ [YHUZHJ[P
Z[PT\SH[PUN HUK YLAHYKPUN LU]PY¥HYLO[ "OLYL HSS

LTWSV'LLZ JHU NYV™A HUK IL H[ [OLPY ILZ][
Outlook and ambitions

ou AL AHU[ [V MHZ[ [YHJR V\Y [YHUZF
'OL .YV\W»Z WYLZLUJL VU [OL OUKPHILPUNYRM\SS  PU[LNYH[LK NSVIHS PUK\
AHZ PTWYV]LK [OYV\NO [OL JVUZ[Y\JYPYIUZWW WK.[V HU PUJYLHZPUNS  JVTWL
AHYLOV\ZLZ |I° (ZOPY]HK M\Y[OLY LWSNYMPRALK\FHYRL[ LUJPYVUTLU[ "OLYL
MVV[WYPU[ *VTIPULK “P[O [OL SH\URID W/ LTSHYHURUN HUK [HSLU[ PZ RL> AL
WYVK\J[Z HUK ZVS\[PVUZ [OPZ L_WHUIPVVUYLUZUYLZL[®RJO KP]LYZP[ ~P[OP
JVTWHU" PZ ALSS VU P[Z "H [V ILJVVM MY WYLM[LYZYLZYLUN[OZ PU[LYUH[PV

WHY[ULY HUK VUL 2[VW 2OVW MVY B4 WEI¥[BVE Pz [V IVUZVSPKHIL HUK L.

=PUPKL_ [OL SLHKPUN (\Z[YHSPHU THWSKMIKLY RUMWURVA HUK L_WLY[PZL AL
KPZ[YPI\[VY VM 7=* HUK 7, WPWPUNHIHHBHISPHEZ HOHUNPUN ILZ[ WYHJ[PJL
SHUKTHYR HJX\PZP[PVU |’ (SPH_PZ IFJUU TVYQLZZOMVWN®LZ PU [LYTZ VM WYV
PU[LNYH[PVU VM [OPZ SHYNL JVTWHUJGWSVNMZH(TVUN V[OLYZ [OLZL PU
THQVY HJIJVTWSPZOTLU[ HUK WSH LU\ HP TRRAYYHAJY H[LN" [V M\Y[OLY PTWY
YVSL PU NYVAPUN [OL .YV\W»Z [\YU\WYVYAMO VI OPZ HYH Y

JLJH\ZL VM P[Z PTWVY[HUJL PU [OL év[JYFl-{&PI-lIJl]{I THRYRU{sK spRL [V L wyLZZ
[OL PU[LNYH[PVU VM =PUPKL_ PZ L_, JURY RBRK UV pU HUK KH' VA[ OH]
R

N
M\Y[OLY VWWVY[\UP[PLZ I WYV]PKP\J/NTI;{ PAd IV RIZiy 70 20 30LZZM\S “LHY N

L_[LUZP]L KPZ[YPIN[PVU UL["VYR [V QLo YW\ Z MO M p vy LULYN® HUK LU
JVTWHUPLZ HUK WYVK\J[Z

VM V\Y JVSSLHN\LZ P[ AV\SK OH]L |
5LA HIX\PZP[PVUZ PU [OL <: :PUNHWYVWLN ZHAR SLZ[Y HHS®HW L]L [OLZL NYLH[ Z\.
HNHPU Z[YLUN[OLULK V\Y NSVIHS YHSZY PUSKLSEZRUNW]EFHUR V\Y MVYTLY
NLVNYHWOPJ KPJLYZPAJH[PVU HUK #H\M[LWZP UDVVSY KHSHH PZ [OYV\NO [OL
WYVWVZP[PVU [V V\Y J\Z[VTLYZ HUK LJVUVTPJ JYPZPZ HUK SLM[ [OL NY

5(*6 OUK\Z[YPLZ AHZ [HRLU V]LY PU?HE%WMWW[PVU S\WY[OLYTVYL AL F

HUK OHZ YLPUMVYJLK V\Y WVZP[LQ\'/_'LBJ%LY\A)BI‘_] gIVTLYZ HUK WHY[ULYZ MV
THYRL[ -VIUKLK PU 5(*6 OHZ ILIVTY YVKVI[Z HUK ZVS\[PVUZ HZ "LS
H SLHKPUN THU\MHJI[\YLY VM Z[HUKANKRRB¥SKE MR U [OL JVTTAUP[PLZ PU
MHIYPIH[LK 7=* HUK *7=* A[[PUNZ HUKR VSN2 EYyYWEYHIL

JHS]LZ ZLY]PJPUN [OL T\UPJPWHS PYYPNH[PVU HUK

PUKAZIYPHS THYRL[Z 3H\YLU[ 3LUVPY 6SP]PLY JHU KLY 9LZ][
)* HIX\PYPUN [OL :UVA IYHUK HSVUREEP[O P[Z *OHPYTHU
WYVK\J[PVU HUK JVTTLYJPHS HZZL[Z AL UVA OH]L

Expanding our global footprint



IPNOSPNO[Z

;o@acquisition of
NACO Industries
PU [OL <: M\Y[OLY L_WHUKZ [OL
YVIW»Z WYVKNI[ WVY[MVSPV HUK *"PSS
JVU[YPI\[L [V [OL KL]JLSVWTLU[ VM
H Z[YVUN JVUZVSPKH[LK MV\UKH[PVU

mfurther growth

"PNUPAJHU[ PU]JLZ[TL s

THKL PU IN\HEXWUN H |

plant [v L_WHUK H]HP S
WYVK\J[PVU JHWHJP[" H
(SPH_capiwe the
growth present in
the Indian market

;OPZ WSHU[ "HZ PUH\N\
+LJLTILY

>pianovation 1LPuUN vulkeyw [oL
drivers of future growth and
SUCCESS P[ PZ H [VWPJ [OH[ PZ ]L‘ %
[OL (SPH_PZ HNLU/lE

5\TLYV\Z PUP[PH[P]LZ HYL ILPUN K
K\YPUN [olnmovatien Days !

ILZ[ WYHJ[PJLZ HYL ZOHYLK HUK HAHYKZ NP]LU PU

YLJVNUP[PVU VM IYLHR[OYV\NO JVUJLW[Z

10



6WLULK PU 1NBW [OL
test facility for
SHYNL ]DMIMISH S
PU >PLZIHKLU .LYTHU"
WYVTPZLZ NYLH[ WVZZP
MVY [OL M\[\YL

OU [OL JV\YZL VIREeW |[OL
high bay warehouse

PU 4HUUOLYTHU" AHZ
V]JPHSS® W\[ PU[V VWLY
:OL "HYLOV\ZL ZLY]LZ HZ

global central
warehouse

for electrofusion
products

;0o lAliaxis energy programme

MVY [OL WOy is&ceK P & U K
APSS KLSP]LY ZPNUPAJHU[ ZH]PUNZ

HJ[P]HMENezZSustainable

11



Nicoll -yHUJL ~HZ V]IPHSS' NY
prestigious Red Dot Award
MV ydesign excellence vwm [oL

*O\[\UPJ HUK *O\[HWOVUL YHUNLZ
AHZ[L "H[LY KYHPUL

=

reddot award 2015
honourable mention industrial design

Z7

(Ix\PYLK pVinidex
(\z[Y Hs Fimoothly §;
integrated ~pP[oPU [OL
(SPH_PZ .YV\W PTTLKPH[LS"
JVU[YPI\[PUN [V [OL L_JLSSLUJ
YLZ\S[Z VM (SPH_PZ PU
-

|

(SPH_Pz LSingapare
building market by
acquiring Snow

‘PUNHWVYL»Z SLHKPUN IYHUK PU
WPWLZ HUK A[[PUNZ

12



ou :Lw[LTInewdPEX R&D facility
H[ [OL *SHYRZVU ZP[L PU 4PZZPZZ
V]JPHSS' VWLULK LX\PWWLK ~P[C

state-of-the-art testing and
manufacturing technology

-vssvRawge plant
expansion H[ [OL 07,? ,KTVU[VU
MHJPSP[ *Hlggest-gwar

SHYNL KPHTL[LY 7=* HUK 7

pressure pipes HvyL uv~s
ILPUN WYVK\JLK

oBatang Kali 4HsH 2vew H

plant Pz ILPUN JVUZ[Y\J[LK -
YLSVJH[PVU WSHUULK MVY

Hssv~ (stumther ipaprove
guality and launch more
innovations PuU [OL YLNPVU

13



.SVIHS 3LHKLYZOPW

Dirk De Man
*OPLM -PUHUJPHS 6]JLY

Fausto Bejarano Lais Boetje ‘
+PIPZPVUHS *,6 YVIW *OPLM :[YH[LN
3H[PU (TLYPJH OUUV]H[PVU 6]JLY

Don McKenzie
+P]PZPVUHS *,6
(\Z[YHSHZPH

Laurent Lenoir
CEO

Joerg Boder
YV\W *OPLM
JN\THU 9LZV\YJ|LZ
*VTT\UPJH[PVUZ 6]JLY

Corrado Mazzacano
+P]PZPVUHS *,6
(SPH_PZ <[PSP[PLZ O0UK\Z[Y"®

14



MVY [OL KH [V KH> THUHNLTLU[VWM YOL[OYVWWL OHUK ZP_ KP]PZPVUHS
[V [OL *OPLM , _LJ\[P]L 6]JLY PWPORDBNWHYM LHJO VM [OL VWLYH[PVUFL
P[C HZ 4HUHNPUN +PYLJ[VY ;OL .YVWWHDLV YRHUWPDHUK VM ZP_ M\UJ[PVUHS
HYV\UK ZP_ VWLYH[PVUHS KP]PZPVWAOHYRH VMZHYMSHZPMUHS KVTHPU MVY |

4, ( SH[PU (TLYPJH 5VY[O (TLYPJH ,BHE .(§;PI\WV5\§LZ VU NYV\W "PKL PZzzZ\LZ

<[PSP[PLZ OUK\Z[Y HzZZPZ[Z [OL *,6 PU WYVWVZPUN HUK PT\
[OL VILYHSS Z[YH[LN" VM [OL .YV\W HZ K
)VHYK HZ ALSS HZ PU JYLH[PUN Z ULYNP
.YV\W»Z I\ZPULZZLZ HYV\UK [OL NSVIL

T OL )VHYK VM +PYLJ[VYZ KLSLNH[@EZ WNAWYYZB8YRBB[3LHKLYZOPW ;LHT .:

Frédéric Midy
+P]PZPVUHS *,6 ,4,(

Tom Van Gyseghem
+P]PZPVUHS *,6 (ZPH

Thierry Leduc
.YV\W *O[PLM
OUMVYTH[PV|U 6]JLY

Frank Thielen
.YVIW *OPLM 6WLYH[PVUH:E
,_JLSSLUJL 6]JLY

Manuel Monard
*OPLM 3LNHS
OUZ\YHUJL 6]JLY

Alex Mestres
+P]PZPVUHS *,6
5VY[O (TLYPJH
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*VYWVYH[L .V]JLYUHU

Composition of
the Board of Directors

6SP]PLY JHU KLY 9LZ]

Chairman
@]LZ 4LY[LUZ \U[PS 4H"
*OPLM , _LJ\[P]L 6]JLY

3H\YLU[ 3LUVPY MYVT
*OPLM , LJ\[P]L 6]JLY

.LVYNL +\YTHU ,ZX\P]LS
YY\UV ,TZLUZ

(UKYtH /H[ZJOLR

-YHUR / 3HRLY]LSK

1LHU 3\JPLU 3HT"

2PLYHU 4\YWO"

4HYJ 5VSL[ KL )YH\ALYL MYVT
@]LZ 5VPYL]

4H"

(TH\Y® 7LSNYPTZ KL )PNHYK MYVT
ILUYP ;0PQZZLU \U[PS 4H"
7TOPSPWWL =VVY[THU \U[PS 4H"

/tSuUL JHU ALLIYVLIR

1LHU 3V\PZ 7PtYHYK
Honorary Chairman

Board of Directors and Committees
of the Board

(SPH_PZ : ( PZ H WYPJH[L JVTWHU"
VU HU® YLN\SH[LK Z[VJR THYRL]

4H"

4H" @]LZ 4LY[LUZ \U[PS 4H" 2
4\YWO  @]LZ 5VPYL[ 4HYJ 5VSL[ KL )YH\AL)
4H" HUK /LUYP ;OPQZZLU \U[PS 4H’

Audit Committee

'OL (\KP[ *VTTP[[LL HZZPZ[Z [OL )VHYK PU TV
JVUZPZ[LUJ  HUK YLSPHIPSP[ VM AUHUJPHS
'OL (\KP[ *VTTP[[LL HSZV TVUP[VYZ [OL ZJVW
HUK YLZ\S[Z VM [OL .YV\W»Z L_[LYUHS HUK P
WYVJILK\YLZ ;OL *VTTP[[LL TL[ MV\Y [PTLZ P
TLTILYZ ALYL 2PLYHU 4\YWO" *OHPYTHU 1L
3HT  (TH\Y  7LSNYPTZ KL )PNHYK MYVT 4H"
/LUYP ;OPQZZLU \U[PS 4H" HUK 7OPSP
\U[PS 4H"

4H

Appointment and Remuneration
Committee

'OL (WWVPU[TLU[ HUK 9LT\ULYH[PVU *VTTP[[
[OL )VHYK VU IVHYK SL]ILS HWWVPU[TLU[Z HU
[OLT PU YL]PLAPUN YLT\ULYH[PVU H[ L_LJ\[P]
*VTTP[[LL TL[ MV\Y [PTLZ PU HUK P[Z TLT
/tSUUL JHU ALLIYVLJR )Y\UV ,TZLUZ *OHPYT

O[BRBEHWLBKH YR]UXBSPYE[KIUK 6SP]PLY JHU KL
5L]LY[OLSLZZ

[OL )VHYK

PZ JVTTP[[LK [V THPU[HPUPUN H OPNO[Z[HUKHYK VM JVYWVYHIL

NV]LYUHUJL
[OL

;OL )VHYK KL[LYTPULZ [OL V]LYHSS Z[YH[LN VM
.YVA\W KLJPKLZ VU THQVY PUJLZ[TLU[Z HJUK

TVUP.LV Y

[OL HJ[P]P[PLZ VM [OL THUHNLTLU[ PU/PTWSLTLU[PUN [OL

VILYHSS .YV\W Z[YH[LN"
[PTLZ K\YPUN

LOL J)VHYK VM| +PANNUAYGENERAL MEETING
"OLYL HYL [OYLL Z[HUKPPHARGHALPERSL z

a 0
,HJO VM [OLZL JVTTP[[LLZ Z\WWVY[Z [OL W?-[Ffﬁ %ﬁ%} %NPZ[LYLK V1Ll qLuiL ki

HZWLJ[Z VM P[Z YLTP]

Strategy Committee
S[YH[LN"

;LYJZLYLU 1 YY\ZZLSZ T )LSNP\T

PAYMENT OF DIVIDEND
Friday, 1 July 2016

*VYTTP[[LL PZ YLZWVUZPISL MVY YL]PLAPUN

Z[YH[LNPJ KPYLJ[PVU VM [OL .YV\W HUK ?Wﬁﬂ%erz?\?ﬁﬁ
[PVUZ [V [OL )VHYK VU Z[YH[LNPJ VW[PVUZ

L([
LJ[VYZ [V HWWYV]L /HSN\
TL[ VUJL K\YPUN O[ "HZ JVTWVZLK VMY\égEfiYM;J V27 HUUVAUILTLUJ
KLY 9LZ[ *OHPYTHU .LVYNL +\YTHU ,ZX\P]JLS MYVT
1\UL )Y\UV ,TZLUZ MYVT  1\UL 2016 FULL YEAR RESULTS
-YHUR 3HRLY]JLSK 1LHU 3\JPLU 3HT  3H\WBU[2817UVPY MYVT
JVHYK VM +PYLJ[VYZ [V HWWYV]L -\Ss
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YV\W HJ[P]P[PLZ

1. Building

+LAULK I° JVU[PU\V\Z PUUV]H[PVU [OL
INPSKPUN WVY[MVSPV JVUJLU[YH[LZ VU

(SPH_PZ KLSPILYZ THU ZYBLIRIUR BY HYly HrVIUK \PSKPUNZ i
MHJ[\YPUN H K THYRL[PUN VM WYVK\J]

WSHZ[PJ WPWLZ HUK A] HF[’dJ(Ner IMVWEPIH[BEVUZ 0OU ZLJLYHS

PU NPSKPUNZ PUMYHZY LR KD Soarie
PUK\Z[YPHS HWWSPJH[PVUZ HJYVZZ

Residential and commercial drainage

[OL NSVIL -VY LHJO VMFaLlpZloHz H IYVHK VILYPUN VM OPNO

JL KYHPUHNL Z Z[LTZ MVY \ZL HIV]
ZLNTLU[Z [OL .YVIW OHN%V OL .YV\W HSZV WYV]PKLZ Z\YM
JVTWYLOLUZP]JL YHUNL J%%M&H@VF?[YLZPKLU[PHS HUK JVTTL

WYVK\J[Z HUK ZVS\[PVUQanatermanagement

(SPH_PZ WYV]PKLZ H "PKL YHUNL VM Y]
[OH[ PZ HTVUN [OL IYVHKLZ[ HIHPSHISL
HUK JVU[PU\LZ [V THRL PUYVHKZ PU H
THYRL[Z -HZJPH HUK ZV][Z MVY YLZPKI
HUK ZPWOVUPJ YVVM KYHPUHNL ZVS\[P\
ZTHSS JVTTLYJPHS IN\PSKPUNZ JVTWSLTI

Electrical ducts and conduits

;OL JVTWSL[L "PYL HUK JHISL THUHNLT
Z Z[LTZ THYRL[LK I" (SPH_PZ PU 5VY][O
HUK (\Z[YHSHZPH HYL \ZLK MVY LSLJ[Y}
[LSLIVTT\UPJH[PVU UL["VYRZ HUK V\L)
HK]JHU[HNLZ Z\JO HZ LHZL VM PUZ[HSSF
THPU[LUHUJL [V \[PSP[PLZ JVU[YHJ[VYZ
PUZ[HSSLYZ 5L _[ [V H YHUNL VM IV[O Y
JVYY\NH[LK AL_PISL WYVK\J[Z [OL .YV\
JVTWS™ "P[O [OL SH[LZ[ Z[HUKHYKZ

Sanitary solutions

>P[O Z[YVUN SVJHS IYHUKZ [OL .YV\W»
ZVS\[PVUZ HYL THPUS® MVJ\ZLK VU RP][.
IH[OYVVT HWWSPJH[PVUZ! OV[ HUK JVS
AHZ[L [YHWZ HUK V\[SL[Z ZOV~ALY HUK ,
HUK H M\SS YHUNL VM [VPSL[ A[[PUNZ
JVUJLHSLK HUK L_WVZLK [VPSL[ JPZ[LY
TLIJOHUPZTZ HUK WHU JVUULJ[VYZ
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2. Infrastructure

VY P[Z "H[LY HUK NHZ Z\WWS" Z Z[LTZ
Z Z[LTZ HUK Z[VYTAH[LY THUHNLTLUJ[ 2
(SPH_PZ JVTIPULZ L_WLY[PZL MYVT KP\
;OL .YV\W PZ HSZV HISL [V VILY \UPX\L
ZVS\[PVUZ MVY \[PSP[PLZ HUK T\UPJPW

Water distribution

-VY 7=* [HZLK "H[LY THPUZ HZ ~"LSS HZ
KPZ[YPI\[PVU (SPH_PZ OHZ KL]JLSVWLK
YHUNL VM A[[PUNZ WPWLZ ]JHS]LZ HUK
( ZPNUPAJHU[ U\TILY VM (SPH_PZ JVTW
HSZV ZWLJPHSPZLK PU PYYPNH[PVU YL
Z Z[LTZ PUJS\KPUN [HPSVYLK ZVS\[PVL

Gas distribution

/HIPUN NHPULK NYLH[ L_WLY[PZL PU ~L
TLIOHUPJHS QVPU[PUN [LJOUVSVNPLZ
JVTWSL[L YHUNL VM 7, A[[PUNZ WPWLZ
JVUULJ[VYZ MVY NHZ SPULZ ;0L .YV\W
A[[PUNZ HYL \ZLK [OL "VYSK V]JLY HUK
YLIVNUPZLK MVY [OLPY PUUV]H[P]L WY

Stormwater management

(SPH_PZ OHZ KLJLSVWLK H U\TILY VM W
MVY [OL JVSSLJ[PVU [YHUZWVY[ HUK T
YHPUAH[LY HYV\UK THPUS  JVTTLYJPHS
tOPZ VALYPUN PUJS\KLZ OLH] K\[" JOHL
PUAS[YH[PVU HUK H[[LU\H[PVU \UP[Z H:
ZIVYTAH[LY THUHNLTLU[ 2 Z[LTZ

Sewerage systems

9LZWVUKPUN [V ZLAHNL [YLH[TLU[ ULLK
T\UPJPWHSP[PLZ "VYSKAPKL (SPH_PZ |
YHUNL VM ZLALY JVTWVULU[Z PUJS\KPU
WPWLZ A[[PUNZ HUK THUOVSLZ 2L H]J
WYV]LU Z[YLUN[O HUK AL_PIPSP[" JVTI
Z[HUKPUN YLZPZ[HUJL [V JVYYVZPVU H!
AOPJO SPTP[Z THPU[LUHUJL JVZ[Z



3. Industry
-VY PUK\Z[YPHS LUJPYVUTLU[Z (SP

SLHKPUN YHUNL VM WPWPUN HUK VR )
A\PK OHUKSPUN HUK JVTWYLZZLK Hig i“)))]"

YVA\W»Z WYVJILZZ WPWPUN VILY PZ l”,n. T
Vs O '))

H APKL YHUNL VM W\TWZ HUK JLYH
HSS TLL[PUN [OL Z[YPJ[ LUNPULLYF
PUK\Z[YPHS J\Z[VTLYZ VU [LTWLYH
JOLTPJHS YLZPZ[HUJL HIYHZPVU

Industrial piping systems
;OL .YV\W»Z VAILYPUN WYV]PKLZ zZV
OHUKSPUN HUK JVTWYLZZLK HPY K
PUK\Z[Y" HWWSPJH[PVUZ IHZLK VUE, -
Z Z[LTZ JVTWSLTLU[LK I" JHS]LZ HJI[\H[LK ]HS]LZ
HUK AVA TLHZ\YLTLU[ KL]PJLZ

Pressure systems

(SPH_PZ WYVK\JLZ WYLZZ\YL ZVS\[PVUZ MVY JVU]JL PUN
KP\LYLU[ TLKPH Z\JO HZ ~H[LY M\LS VY TVYL HNNYLZZP]L
A\PKZ HZ "LSS HZ ZWLJPHSPZLK KYHPUHNL WPWLAVYR <ZLK
MVY TVYL [OHU °"LHYZ PU HWWSPJH[PVUZ YLX\PYPUN OPNO
Z[HUKHYKZ VM K\YHIPSP[" HUK YLSPHIPSP[" [OLZL WYVK\J[Z
WYV]L [OL> HYL [OL TVZ[ YLSPHISL ZVS\[PVU MVY [OL
YV\W»Z J\Z[VTLYZ

Industrial pumps

;OL "PKL YHUNL VM (SPH_PZ W\TWZ HUK JHS]LZ THKL
VM IV[O TL[HS HUK WSHZ[PJ HYL J\Z[VT KLZPNULK [V
TLL[ [OL Z[YPUNLU[ YLX\PYLTLU[Z PTWVZLK I" IV[O [OL
A\PKZ [V IL [YHUZWVY[LK HUK [OL ALSK VM HWWSPJH[PVU!
TL[HSS\YN" WL[YVJOLTPJHSZ Z\YMHJL [YLH[TLU[ HUK
V[OLY [LIOUPJHSS KLTHUKPUN PUK\Z[YPLZ

Industrial ceramics

(SVUNZPKL [OL W\TWZ YHUNL JVTWVULU[Z PU

[HPSVYLK JLYHTPJZ MVY H IYVHK YHUNL VM PUK\Z[YPLZ
YVIUK V\ [OL .YV\W»Z PUK\Z[Y® WVY[MVSPV 4L[HSSPZLK
V_PKL JLYHTPJZ JHU IL \ZLK PU OPNO NYHKL WO ZPJHS
JVUKP[PVUZ ;0LZL HYL HWWSPLK PU [VVS HUK THJOPUL
JVTWVULU[Z SHIVYH[VY  "HYL LSLJ[YPJHS LUNPULLYPUN
HUK Z\YMHJL [YLH[TLU]
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OL (SPH_PZ ~"H"
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[YP]PUN MVY L_JLSSL
P[Z HI[P]P[PLZ (SPH_PJ

[V PTWYV]L HUK PUUV]
VWLYH[PVUZ WYVIJLZZI®
WYVK\J[Z "OPSL WSHJP
LILY Z[YVUNLY MVJ\Z V
J\Z[VTLYZ» ULLKZ ;0Y
PUJYLHZPUNS Z[YVUNLY
HUK L_JOHUNL VM RUV ke faster, better

IL[*"LLU [OL YLNPVUZ HWWKUVIH[PVU HUK VWLYH[PVUHS L_JLSS!

OH [O MVYT HU PU[LNYHS WH

JVU[PUAPUN [V THRL [OHWwY\(/P&%);[ INZPULZZ >VYRPUN TVYL
WYVK\I[ YHUNL TVYL H]JIHPHPIPZRUN HUK Z[YLHTSPUPUN PU|[
L VVZ[ WYVK\I[ X\HSP[’

HSS VILY [OL "VYSK (SQW-AL[F;éS%E“B%SLZK Z Z[LTH[PJHSS  P]
[V ILJVTL H TVYL PU[LNWLHF[]ILK J\Z[VTLYZ "PSS NL[ TVYL JHS

. J H[L P[Z JVTWLI[P[P]L
NSVIHS SLHKLY HUK [V j w\/iﬁ/g\%ﬁg?_ﬂﬁ/l_THQVY WYVQLJI[Z Y

WYVA[HISL NYVA[O HJY\AZZ{VB@L:L]LS U\TLYV\Z ZTHSSLY PUP|

VAW (KKPIPVUHSS' LEPTRYNSSTERY IS Yy uueznieve s

PTWHJ[ PZ HI[P]ILS |LPWNIYHKKKYHIZIVAKRUN [V [OLPY ZWLJF

YLZW SP[> HUK [OL .YV\W HJ[P]LS
[OYVANOVA[ [OL ‘JVTWHU[OL Léuglgju VM RUVA OVA IL[ALLU [OL

OLHS[O HUK ZHML[ OHMLNPFVUL
. (Y L U ISL WYVQLJ[ VM

L_WSPJP[S WSHJLK HJ Il[QNlBL\t\r/\L}BLJW\L[iv/vlgI VE\/A@-'I-|LWV"LYM\S HUK P

HNLUKH JOHPU WSHUUPUN ZVS\[PVU ;0PZ ZPUL
[OL LU[PYL .YV\W OHZ THU  ILULA[Z! Z[
WYVJILZZLZ JVUZPZ[LU[ V\[W\[ HUK YLW
HSS MHJPSP[PLZ HUK THYRL[Z WYVHJ][
PUJLU[VY  THUHNLTLU[ HUK TVYL ;OL L
PZ IL[[LY WYVK\J[ HIHPSHIPSP[> MVY HE
YLK\JLK JVZ[ MVY [OL .YV\W

OU WHYHSSLS AP[O [OL YVSS V\[ VM [OL
Z\WWS > JOHPU JVTT\UP[  A"HZ ZL[ \W 7P|
NSVIHS VWLYH[PVUHS L_JLSSLUJL [LHT
PU [OPZ JVTT\UP[  HYL KL]JLSVWPUN H :
JVHJOPUN WYVJLZZ [V M\Y[OLY Z[YLUN]
WLYMVYTHUJL HYV\UK [OL A"VYSK
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Customer-tailored innovation Health and safety above all

OUUV]H[PVU PZ VUL VM [OL RL' Z[YHQUNOLEMEY ZBMH[ PEUK ~LSS ILPUN VM
Z\WWVY[ WYVA[HISL NYVA[O OU [OLP@ARO SU\TUTYWNPR[MYPVYP[  MVY (SPH_
LUJPYVUTLU[ PU "OPJO [OL .YV\W VMWILIPHPNVZ PZ TMWYHPZL VJLYHSS ZHML[
LJLU IL VUL VM [OL TVZ[ WVALYM\S KPLLYLJUEZHHIOPL]LK |I° [OL 5VY[O (TLYF
[VYZ ;0L .YV\W PU]JLZ[Z PU THYRL[ (SZHKPHEZRHU YLNPVUZ O0OU [OL ZOVY] |
KLKPJH[PUN TVYL WLVWSL [OHU L]LWP[\Z KL[]BE VW PUBIPIOLU[Z "VYSKAPKL HZ
WYVK\JI[Z HUK ZVS\[PVUZ P[Z J\Z[VTVLIZ YPIK

[V NL[ [OLPY WYVQLJ[Z \W HUK Y\UQYRUN MihZ[LYvIWEH\VYIOLK JVUIYL[L W
TVYL KLWLUKHIS® HUK TVYL WYVA[Wl]i‘Y (éEH‘WZSRZ[V TVUP[VY ZHML[  L]JLU
HISL [V ZWLLK \W [OL WHJL VM PUUNZFH{PYY 'z ZEOHNPYYNP UN HUK [YHPUPUN
WYHJI[PJLZ HUK SLHYUPUN MYVT J\ZE\ BlyY Z\HZ4 2 UBSKHYL ZWVUZPIPSP[PLZ (
JVSSLHN\LZ HYVIUK [OL "VYSK IHZLK [VVS UVA KYP]LZ OHaHYK PKLU[P
OU :LW[LTILY HIYHUK ULA 9 + *THPHNAAZU[ VM VAULYZOPW PU (\Z[YHS
V]JPHSS VWLULK H[ [OL 07,? *SHYRIVELZRLHSHUKKHUV[OLY Z[H[L VM [OL
AP[O Z[H[L VM [OL HY[ [LZ[PUN HUK MWY\WHIMYPUAVUHS OLHS[O HUK ZHML
[LJOUVSVN" :[H\LK I 70+ SL]LS ZJRNVOWSPHUJIL "P[O JOHUNPUN NV]LYUTL
JOLTPJHS HUK TLJOHUPJHS LUNP U XHZZS M\Y\ DULKZ

LUNPULLYZ HUK [LJOUPJPHUZ [OL @ ~v¥ldldNpk@HZH MY JVTT\UP[ AHZ ZL[ \
L_WLY[PZL [V KLILSVW PUUVIH[P]L WYXKAILF $POBL HEL Z[Y\J[\YHS L_JOHUN
JYP[PJHS [V J\NZ[VTLYZ» Z\JJLZZ VM ILZ[ WYHJ[PJLZ ;YHJRPUN ZWLJPAJ
;OL .YV\W PZ PUJYLHZPUNS" HISL [HAWZYLZRIA HHPBRNVYRAKIHU[ U\TILY VM OLF
ZVS\[PVUZ [V TLL[ [OL ZWLJPAJ ULLKHZNMZD\IZINTLYZU[O 3LHK I° [OL UL"S®
HUK LUK \ZLYZ ( [OVYV\NO \UKLYZ[HNBKAHS OMHR IMWWYY OLHS[O HUK ZHML["
YLX\PYLTLU[Z PZ [OLYLMVYL HU HIZUSUEPIAZ VM WATHUHNLYZ MYVT [OL KP\L
[OPZ Z[YH[LN  PU[V WYHJ[PJL H J\Z[VTLY [YHPUPUN JLU[YL

VWLULK P[Z KVVYZ PU ,PZLUILYN .LYTHU  :OL

JLU[YL HJIJVTTVKH[LZ H [YHPUPUN YVVT PUZ[HSSH[PVU

YVVT HUK ZOVA AVVY LUHISPUN J\Z[VTLYZ HUK A
LUK \ZLYZ [V M\SS> HWWYLJPH[L [OL MLH[\YLZ HUK GOrer
ILULA[Z VM [OL IYVHK WYVK\J[ WVY[MVSPV ZERO:

)\[ PUUV]H[PVU PU]VS]LZ MHY TVYL [OHU TLYLS"
ULA WYVK\J[Z (SPH_PZ PUJLZ[LK PU H IYHUK ULA

TL[YL OPNO M\SS" H\[VTH[LK OPNO IH> "HYLOV\ZL
PU 4HUUOLPT .LYTHU' ;OPZ SVNPZ[PJZ JLU[YL
APSS MV\UJ[PVU HZ [OL JLU[YHS KPZ[YPI\[PVU O\l MVY HSS
VM [OL .YV\W»Z LSLI[YVM\ZPVU A[[PUNZ HUK HPTZ [V
ZPNUPAJHU[S  YHPZL ZLY]PJL SL]LSZ [V P[Z "VYSKAPKL
J\Z[VTLY IHZL
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Committed to the environment Care for local communities

3PMLJJSL HUHS ZLZ OH]L ZOVAU [QBPMWSHZ [P WBS'LPU]JLZ[Z PU [OL WYVN
ZZ[LTZ HYL TVYL LUJPYVUTLU[HSS WMYBVUKS KHLJKSVWTLU[ VM P[Z LTWSV"
OLHS[OPLY HS[LYUH[P]LZ [V WPWLZ\THISLZWM YW IVIONWLH[S" HIV\[ [OL SVJHS
TH[LYPHSZ 9LNHYKSLZZ VM [OPZ ORHK GPHO[[QU]IFYYW VWLYH[LZ

TLU[HS WYV[LJ[PVU PZ JLY  T\JO [HRA W RY[YHINVYKNHPZPUN MVY U\TLYV\Z
MVY LILY" NZPULZZ WYVJILZZ H[ (SPH4ARBEyY19E10KVPW»PHYPV\Z O\THUP[HYPH
LUIPYVUTLU[HS WYVNYHTTL KLAULZ WA I 2A9Z MVYHU® VM [OL JVTT\UF
TVUP[VYPUNPZAZPVUZ UVU YLJ JSLKpPTHZ[loHUWKv\w OLSWZ PUZ[HSS VY PTWY
"HILY JVUZATW[PVU O[ HSZV PUJS\Igh @ gWhJP AW RYFHRH ZHUP[H[PVU MHJP®
[PILZ HPTLK H[ ZOHYPUN ILZ[ WYHJpRMEHFYK\ I\ VFYWQH [z [v JvsSLJI[ H
ALSS HZ YHPZPUN HAHYLULZZ HTVURYIPTIESYYMAGKAH[LY ALSSZ HUK TVYL

:OL .YV\W YLK\ T2 ZZPVUZ MYVT WYo\U()S}/[I.EaVFUS HUK 5PNLYPH MVY L_HTWSL
ZP[LZ 1" JVUZ\TPUN LULYN" HZ LIJPLIHE HZHUYSARHU VYNHUPZH[PVU :LSH
HUK Z*"P[JOPUN [V YLULMHISL LULYN @V\ZBluN"QUKRLIHYLY PUMYHZ[Y\J[\YL MV
P[JHU -VY PUZ[HUJL [OL (\Z[YHSPHYKPHNYWMHIETFINz oL .yviw Jvu[YP
MHJPSP[PLZ HYL \ZPUN ZVSHY LULYN) 7 (WPSH[ S L INVXP APAL IEY VWIH[LY [HURZ
O KYVWVALY ZV\YJLZ "PSS ZOVY[S jZ\YEW S[pWH YL ¥M T2z ALSS HZ AH[LY :
LULYN' PU OUKPH 6[OLY PUP[PH[PIkP AYod Ik LLWPXNe U YL

ZL[EAW PU JHYPVAZ YLNPVUZ HUK [QL VAW RLALSFIMH k pulv H MV\Y "LHY
[YHIJR [V YLHJO P[Z VIQLJ[P]L VM Yl[éLJmLIB'\ﬂJ[LéJ\'JY-WLJB}%W[PVU PU )LSNP\T MV
Z\TW[PVU I VILY [OL [PT MHIPSP[PLZ H[ [OL 2PUN (SILY[ 00 O
6W[PTPZPUN [OL \ZL VM YLZV\YJLZ f\ZNId\,S\/ZM U[\/I[%—L .YV\W [OL OUZ[P[\[L ~F
MVYLMYVU[ H[ HSS (SPH_PZ WYVK\HRAWY &P EZ sMURNZIEEIHYIO AOPSL v

WYVJILZZLZ HYL ILPUN PUJLZ[PNH[LEHQH[VYWEEWISISYOV HYL Z\W\LYPUN MYV
WYVK\JI[Z [V IL THU\MHJ[\YLK MYVT SLZZ TH[LYPHS

"OL UL~ )PVUH_ 7=* WPWL MYVT 07,? 5VY[O

(TLYPJH PZ H NVVK L_HTWSL WYV]PKPUN HU PTWVY[HU]
TH[LYPHSZ ZH]PUN >OLYL]JLY WVZZPISL [OL .YV\W HSZV
Z[YP]LZ [V YL\ZL TH[LYPHSZ PU[LYUHSS  6UL L_HTWSL VM
[OPZ WYHJ[PJL PZ H UL KYHPUHNL Z Z[LT SH\UJOLK PU
[OL <2 ~OPJO PZ WHY[S  THKL MYVT YLJJSLK TH[LYPHSZ
A\Y[OLYTVYL =PUPKL_ (V\Z[YHSPH PU[YVK\JLK H

[OYLL SH'LY WPWL MLH[\YPUN H TPKKSL SH'LY JVTWVZLK
VM YLJJSLK TH[LYPHS

(SS WYVK\J[PVU ZP[LZ OH]JL Z[LHKPS  PTWYV]LK [OLPY
L]JJPLUJ" PU ZVY[PUN HUK L_[LYUHSS  YLJ'JSPUN [OL ~"HZ[L
[OH[ JHUUV[ IL YL\ZLK PU OV\ZL 5L_[ [V YLK\JPUN
SHUKASS AHZ[L KLJYLHZPUN [OL HTV\U[ VM AH[LY
JVUZ\TLK K\YPUN [OL WYVK\J[PVU WYVJLZZ PZ HUV[OLY
JVYL LUJPYVUTLU[HS 270 4HPUS  \ZLK MVY JVVSPUN

HSS THU\MHJ[\YPUN \UP[Z HYL KLKPJH[LK [V YLK\JPUN
[OLPY AH[LY JVUZ\TW[PVU HUK THU  PUP[PH[P]LZ ~LYL
SH\UJOLK V]JLY [OL WHZ[ "LHY [V HJOPL]L [OPZ
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PU [OL (ZPHU THYRL[Z OUKPH HJJV\U

Z[YVUNLZ[ NYVA[O HUK [OL .YV\W "HZ
[V PUJYLHZL P[Z WYLZLUJL PU :V\[O ,H:
[OL "LHY >P[O TVYL NYVA[O VWWVY[\UF
IL ZLPaLK HJYVZZ [OL YLNPVU (SPH_Pz
M\Y[OLY Z[YLUN[OLU P[Z WVZP[PVU PU
[OLYLMVYL ZL[ \W H YLNPVUHS OLHKX\F
"PUNHWVYL

(M[LY THQVY YLMVYTZ OHK ILLU HUUV\I
OUKPHU NV]LYUTLU[ PU P[ "HZ YLH:
[OH[ P[ "PSS Z[PSS [HRL ZVTL [PTL ILM\
HSS IL PTWSLTLU[LK ;OPZ YLZ\S[LK PU
HU[PJPWH[LK THYRL[ WPJR \W HS[OV\N
VM NYVA[O PU [OL SVUNLY [LYT YLTHPU

4LHUMOPSL WS\TIPUN "HZ H IPN KYP]L"
OUKPH HZ AHZ [OL HNYPJ\S[\YL ZLJ[VY :C
WPWPUN Z Z[LTZ MVY IVYL ALSSZ IVVZ[L
L]LU [OVANO \U\Z\HS TVUZVVU WHI[[LYU:
YLSH[P]LS  A"LHR Z[HY[ [V [OL "LHY

(JVUZPKLYHISL HTVMAU[ VM NYVA[O WV]I
\U[HWWLK PU :V\[O ,HZ[ (ZPH L]JLU [OV\
( — [ . » \ [ \ . A \ .

VUK P 2 wew iz WUk ALPUNZ tuvasz tenuk wyy v sk eubsield 2y M EFE RETEHILYHS LIVUVTPLZ
Z:Z[LTZ \UKLYNYV\UK KYHPUHNL Z Z[LTZ YHPUA7H[LY KYHPVH_NZP%MML[ZP\MLSNFH/ULN JVTTLYJPHS JVUZ[Y\,
zzltre (SPH_PZ Z[YLUN[OLULK P[Z WVZP[PVU |
2 (ULM WYVK\J[PVU MHJPSP[" PZ ILPUN I\PS[ PU )H[HUN 2HE© [4HSH gy WZFPQ{LPZSZHEFSUA "PUNHWVYL ~0OPSlI
(SPH_PZ [V PTWYV]L P[Z JVZ[ IHZL HUK KYPJL VWLYH[PVUHS T_JLSSLUJL 9LSVJH[PVU PZ WSHUULK

MVY [OL ZLIVUK X\HY[LY VM HUK PSS SLHK\l»H zPNUPRA UL EPIUNzU kP S . PU 4HSH ZPH HZ HUV[OL
VWLYH[PVUHS JHWHJIP[" PU [OPZ WYVTPZPUN THYRL][ MVY MA[\YL THYRL[ KLILSVWTLU][

;OL KVTLZ[PJ *OPULZL LIJVUVT  WLYMV)
L_WLJ[H[PVUZ HUK \UJLY[HPU[PLZ PU |
AUHUJPHS THYRL[Z YLZ\S[LK PU SVALY
YLHS LZ[H[L PUMYHZ[Y\J[\YL HUK PUK\
WYVQLJI[Z

I U (SPH_PZ WVZ[LK HU L_JLSSLUJ["
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In India, Aliaxis managed to strengthen its leading position,
while also preparing for future growth in South East Asia

3 (SPH_PZ OHZ VWLULK H ZLYPLZ VM UL” AHYLOV\ZLZ HJYVZZ 0UK
[OYVANOV\[ [OL JVAU[Y' HUK IYPUNPUN [OL [V[HS U\TILY VM AHYLO
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Becoming a national market leader
in India

OU OUKPH (ZOPY]HK OHZ H KLLW RUVASL
HUK [OL ULLKZ VM P[Z J\Z[VTLYZ ) NY
WYVK\J[ YHUNL (ZOPY]HK PZ UV~ V\LY
WYVK\J[ YHUNL VU [OL OUKPHU THYRL]
HIHPSHIPSP[ [OL JVTWHU  PZ Z[YLUN]
HZ HWYLMLYYLK Z\WWSPLY HUK VUL Z]
[OL WS\TIPUN ZHUP[HY  HUK HNYPJ\SJ\
4HQVY PU]JLZ[TLU[Z PU HKKP[PVUHS ~H"
L_WHUKPUN P[Z KPZ[YPI\[PVU UL[*VYR
JVTWHU" JHU IL[[LY ZLY]JL TVYL HYLHZ -
SHYNL JV\U[Y®

A4HRPUN M\SS \ZL VM [OL .YV\W»Z NSVIF
L_WLY[PZL HUK WYVK\J[ RUVA OV~ (ZO]
SH\UJOLK ZVTL RL> PUUV]H[P]L WYVK\J

-VY [OL YLZPKLU[PHS JVUZ[Y\J[PVU
[LHT KLJLSVWLK H ZPSLU[ KYHPUHNL Z\
OLSW VM V[OLY .YV\W JVTWHUPLZ ~OP
\UKLYNYV\UK KYHPUHNL WPWLZ AHZ HS
OU [\YU [OL (ZOPY]HK [LHT ZOHYLK P[Z
L_WLY[PZL PU IVYL "LSS WPWLZ [V Z\W
JVTWHUPLZ PU [OLPY JVTTLYJPHS KL]L

\[\YL WYVVAUN [OL .YV\W»Z MVV[W

ou [OL .YV\W HSZV [VVR [OL ULJLZZH
RLLW \W AP[O [OL YHWPK NYVA[O VM P[Z |
PU (ZPH (Z "LSS HZ LUZ\YPUN [OL IYPZ
WYVK\I[PVU JHWHJP[" PU OUKPH (SPH_
THYRL[PUN L\VY[Z HUK MVJ\ZLK VU Z[Y|
P[Z ZHSLZ [LHTZ 2L HJJV\U[ THUHNLTI
PU[YVK\JLK HUK H KLKPJH[LK [LHT "HZ
MVY [OL WYVQLJ[ THYRL[ ,TWSV'LLZ AL
SLHKLYZOPW HUK ZHSLZ KL]JLSVWTLUJ |
1 0U SPUL "P[O OUKPHU THYRL[ MVYLJHZ[Z (ZOPY]HK JVU[BBVL'J*\]]\O_PV\LU{W PUW]’YZ\PUEZZ WYVJ LZZ YL LU|\

JHWHJP[® VM HSS P[Z RL® WYVK\J[ SPULZ O0OU VYKLY [V KYP]JL L]JJPLUJ" RL  INZPULZZ WYVJLZZ
ALYL YL]IPLALK HUK H U\TILY VM WYVK\J[PVU Z[LWZ H\[VTH[LK

2 ;OYVANO JSVZL JVSSHIVYH[PVU ~P[O V[OLY (SPH_PZ JVTWHUPLZ (ZOPY]HK "HZ HISL [V
ZPNUPAJHU[S  L_WHUK P[Z WYVK\J[ YHUNL 5L” ZPSLU[ HUK \UKLYNYV\UK KYHPUHNL Z Z[LTZ
ALYL HKKLK [V [OL JVTWHU »Z VALY HZ ~LYL THU® UL” WYVISLT ZVS]JLYZ MVY V[OLY RL"
WYVK\J[ SPULZ
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OU :V\[O ,HZ[ (ZPH [OL ULJLZZHY MV\UKH
[V Z\WWWVY[ WSHUULK NYVA[O HJJLSLYH[PVU ALY _
LZ[HISPZOLK ;0OPZ PUJS\KLK H UL” YLNPVUHS OLHK
X\HY[LYZ Z[YH[LNPJHSS  LZ[HISPZOLK PU :PUNHWV
AOLYL [OL [LHT WYLWHYLK VW[PTHS ZHSLZ HUK
THYRL[PUN [HJ[PJZ MVY [OLZL THYR&IZ (Z.,H AY
PU[V [OL :PUNHWVYL I\PSKPUN TH o

:UVA H SLHKPUN IYHUK PU \7=* WPH
HUK P[Z YLSH[LK THU\MHJ[\YPUN H
HZZL[Z ;0PZ HJIJX\PZP[PVU HSZV V\
VWWVY[\UP[PLZ PU :V\[O ,HZ[ (ZPH

JL[[LY HUK TVYL LIJPLU[ "P[O
state-of-the-art technology

'V PUJYLHZL L]JJPLUJ HUK WYVK\J]
(ZPH [LHT ZL[ \W UL~ OPNO [LJO T
LX\PWTLU[ PU THU> WYVK\J[PVU M
AUPZOPUN [LJOUPJHS \WNYHKLZ H
VU V[OLY L_PZ[PUN PUZ[HSSH[PVU
UL WYVK\J[PVU MHJPSP[  PZ ILPU
A4HSH ZPH A~OPJO "PSS HSSV” (SP
PUJYLHZL P[Z VWLYH[PVUHS JHWH
THYRL[ 9LSVJH[PVU PZ WSHUULK

X\HY[LY VM 3 4HZZ 9HWPK ;YHUZP[ 49; HUK 9HWPK23 39; HYL THQVY PUMY|

AHSH ZPH [V JYLH[L HU_PU[LNYH[LK \YIHU [YHUZWVY[ Z Z[LT PU .\
(MI[LY PTWSLTLU[PUN HK]JHUJLK YLWsVRY PN [V W SAMY AwwspLY VM YHPUAH[LY KYHPUHN

PU[LYUHS NZPULZZ WYVJLZZLZ [OLr Jsg]E%ZaMyHEKZQLHP\éLIJ\HS +LJLSVWTLU[ 4PUPZ[Y' VM 4HSH

ILJVTPUN H TVYL KH[H KYP]JLU VY N KU RZE pRMUWWS® 7YVNYHTTL H WYVQLI[ [V JVUULJI[ YL[PJ)
L Pz P WLZ MYNT [OL Z[H[L AH[LY H\[OVYP[PLZ 7)(5 OL
IVVZ[PUN V]LYHSS I\ZPULZZ PU[LSSHB;&{ELul E(SLH\QZ_DP?E-rééUJ'P [OL WYLMLYYLK WHY[ULYZ MVY

J\Z[VTLY MVJI\Z
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(\Z[YHSHZPH

AHZ MLS[ JSLHYS PU ZVTL ZLJ[VYZ

PU (\Z[YHSHZPH YLTHPULK THPUS"
I° Z[HIPSP[" PU )\ZPULZZLZ PU [OL
KLSPJLYLK H Z[YVUN V]LYHSS WLYMVYT
TPUPUN PUK\Z[Y  "OPJO ZSVALK KVAU Z
+LZWP[L [OPZ (SPH_PZ KPK Z[YLUN[OL!
[OPZ THYRL[ ZLNTLU[ [OYV\NO ZLJ\YPU|
PTWVY[HU[ JVU[YHJ[Z [V Z\WWS" [OL JV

E]Lu [OVINO [OL KYVW PU JVTTVKP[

PUK\Z[Y"
'OL .YV\W»Z WYLZLUJL PU [OL YLNPVU ~
Z[HU[PHSS  PUJYLHZLK I [OL HJX\P

=PUPKL_ [OL SLHKPUN THU\MHJ[\YLY H
[OLYTVWSHZ[PJ WPWL HUK A[[PUN Z Z[l
5VA M\SS® PU[LNYH[LK "P[OPU (SPH_PZ
VUS' YLPUMVYJLZ [OL .YV\W»Z JHS\L W\
J\Z[VTLYZ I\[ HSZV ZPNUPAJHU[S  JVUI\

[OL YLZ\S[Z
OU 5L" ALHSHUK [OL I\PSKPUN THYRL]
W HU[ [OYV\NOV\[ OU JVU[YHZ[ KF

ZSPNO[S' KLJSPULK PU [OL ZLJVUK OHS
OH]PUN H ULNH[P]JL L\LJ[ VU HJ[P]P[PLZ
PYYPNH[PVU ZLJ[VYZ 4PNYH[PVU SL]LS
5LA ALHSHUK JVU[PU\PUN [OLPY WVZP]
[OL JVUZ[Y\J[PVU PUK\Z[Y"

9LJVUZ[Y\J[PVU L\VY[Z JVU[PU\L MVSSYV
*OYPZ[JO\YJO LHY[OX\HRL ~P[O H U\TIL
WYVQLJ[Z PU JVUZ[Y\J[PVU HUK PUMYH
9LI\PSKPUN [OL JP['»Z JLU[YHS I\ZPULZ
WLHR MYVT [V (UL_[LUZP]L UVL
YLZPKLU[PHS I\PSKPUN WYVNYHTTL ~H:
(\JRSHUK HZ LSS PUJS\KPUN H ZLYPL.
ZOVWWPUN JLU[YLZ “P[O TVYL WSHUUL
[OYLL "LHYZ

1 *VAY[UL® 4\YWO' 5H[PVUHS *YLKP[ 7H HISLZ 4HUHNLY H[ =PUPKL_ ~HZ UHTLK

*YLKP[ 4HUHNLY VM [OL @LHY MVY I" [OL (\Z[YHSPHU OUZ[P[\[L VM *YLKP[ 4HUHNLTLU[
5:> ,Z[HISPZOPUN [OL JYLKP[ M\UJ[PVU HZ H ZHSLZ LUHISLY *V\Y[UL  OHZ OLSWLK [\YU [OL
JYLKP[ [LHT PU[V H JHS\L HKKPUN HUK OPNOS  YLZWLJ[LK I\ZPULZZ WHY[ULY

2 (\Z[YHSPHU 7YPTL 4PUPZ[LY 4HSJVST ;\YUI\SS JPZP[LK 7OPSTHJ»Z (KLSHPKL TV\SKPUN WSHU[
OU 6J[VILY MVY H AYZ[ OHUK SVVR H[ [OLPY HK]JHUJLK WYVK\J[ KL]ILSVWTLU[ WPWLSPUL
HUK JHWHJP[" \WNYHKL ;0L 7YPTL 4PUPZ[LY [O MYVT SLM[ ~"HZ WHY[PJ\SHYS® PTWYLZZLK
AP[O [OL SL]JLS VM PUUV]H[PVU HZZVJPH[LK ~P[O [OL J\YYLU[ THQVY WYVK\J[ YHUNL L_WHUZPVU

3 ;0L .YLLU )\PSKPUN *V\UJPSZ VM (\Z[YHSPH HUK 5L ALHSHUK YLJVNUPZLK

LUJPYVUTLU[HS HK]JHUJLZ I° (\Z[YHSPHU 7=* THU\MHJ[\YLYZ -VY [OL AYZ[ [PTL L]LY
LUIJPYVUTLU[HS L\VY[Z I THU\MHJ[\YLYZ ALYL V]JPHSS  HJRUVASLKNLK
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The integration of Australian manufacturer and
KPZ[YPI\[VY =PUPKL_ M\Y[OLY Z[YLUNIC
position as a market leader in Australasia

4 (5A(* +H' VU

AOV KPLK PU "HYZ JVUAPJ[Z VY WLHJLRLLWPUN VWLYH[PVUZ
UH[PVUHS KH® VM YLTLTIYHUJL PU 5L ALHSHUK H NPNHU[PJ WV\V

(WYPS JVTTLTVYH[LZ HSS (\Z[YHSPHUZ HUK 5L"
_V\
VM KPZJZ "P[O WLYZVUHS TLZZHNLZ MYVT KVUH[VYZ [V [OL ¢

(ZZVIPH[PVU 9:( ;0L .YV\W KVUH[LK H ZWLJPHS Y\U VM YLK KYH
[OL WVWW' HZ ~ALSS HZ ISHJR KYHPUJVPS MVY [OL JLU[YL HUK Z][
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Seamless integration of Vinidex

;OL HIX\PZP[PVU VM =PUPKL_ PU (\N\Z]
H JLY  ZPNUPAJHU[ Z[LW MVY (SPH_PZ |
P[Z NSVIHS YLHJO HUK M\Y[OLY PUJYLH
KPILYZPAJH[PVU (M[LY [OL AYZ[ M\SS |
PUJS\KPUN =PUPKL_ [OL (\Z[YHSHZPHU
YLWYLZLU[Z HWWYV_PTH[LS VUL AM[O
NSVIHS HUU\HS ZHSLZ

OYVINO L_LTWSHY  AVYR |I° HSS [LHTZ
PU[LNYH[PVU VM =PUPKL_ PU[V [OL .YV
;OL WYVJLZZ "HZ JVTWSLTLU[LK I" H ZL
PUP[PH[P]LZ HUK PU]JLZ[TLU[Z PUJS\KP
L_WHUZPVU [VVSPUN PTWYV]LTLU[Z P
WYVK\J[ ZV\YIJPUN HUK WPWL JVPSLY \
PUJYLHZL L]JJPLUJ HZ ALSS HZ OLHS[O

:OL .YV\W»Z V[OLY I\ZPULZZLZ PU [OL Y
HSZV ILULA[ MYVT =PUPKL_»Z L_[LUZP]
UL[AVYR V\ILYPUN [OLT H IYVHKLY WYYV
H APKLY YLHJO HUK WV[LU[PHS ULA J\Z]
ALSS 6[OLY MY\P[M\S JVSSHIVYH[PVU I
JVTWHUPLZ PUJS\KLK LSLJ[YVM\ZPVU H
A[[PUNZ WYVK\J[Z UVA ILPUN ZV\YJLK M
.YV\W P[ZLSM

([ [OL LUK VM =PUPKL_ PU [\YU ZPNL
HNYLLTLU[ "P[O ALa[ ;OPZ SLHKPUN TF
‘HZTHUPH (\Z[YHSPH WYVK\JLZ WVS" L]
YHUNPUN MYVT TT [V TT PU KPHTI
HIJX\PZP[PVU VM [OLPY WPWL I\ZPULZZ
[OL .YV\W HUV[OLY Z[LW M\Y[OLY [VAHY

ARKEZL AVILYHNL VM WYVK\I[Z HUK

1 0U 5L" ALHSHUK [V WVW\SHY HUK JLY" KHYR YVVAUN JV[SQ\L'Z ALY L

VM JV L_[Y\KLK KLZPNULY \7=* ZWV\[PUN HUK KVAUWPWL Z[Z(DYZ\,M\VN @)VXL[ZI{@QJ_[P}{SLN PVU
OV\ZPUN THYRL[ )V[O JVSV\YZ JVUZPZ[ LU[PYLS VM \7=* TH[LYPHSZ H [LJOUPJHS MLH[ [V
NVHYHU[LL HNHPUZ[ JVSV\Y MHKPUN PU L_[YLTL JSPTH[PJ JVUKP[PVUZ

GHLYPUN [OL IYVHKLZ[ WYVK\J[ WVY

2 ;0L *94 *VU[HJI[ *LU[YL ("HYK "PUULYZ "LYL HUUV\UJLK VU CLWILTILY
;0 [OL S [ \Z[Y© L]LU| [HI[ [ 7 ALHS -
S S D A (R (ST ZPH L WHUKLK P2
[OYLL HMHYKZ PUJS\KPUN [OL OUKP]JPK\HS ("HYK MVY 4VZ[W[P[WEPU&’[\FF}/UN:ZY]H{H K QVP U[P UN ZVS\[PV|
9LWYLZLU[H[P]L

HIJYVZZ T\S[PWSL THYRL[ ZLNTLU[Z

3 ;0L .YVA\W Z[HY[LK Z\WWS PUN H JVTWYLZZPVU WYVK\J[ KLZPNULK ZWLJPAJHSS" MVY [OL

VUPX\L YLX\PYLTLU[Z VM AH[LY PUMYHZ[Y\J[\YL PU -YHUJL 7HYZY LY PUY NP[p\EOq’D(I__ PIOL ULLKZ VM [OL 5LA

L_[YH Z[YVUN JOLTPJHS YLZPZ[HU[ WVS L[O SLUL WPWL AR[(I;’UNZ ALY KLILSWWLK [OH{ YLEWSHIL

L_PZ[PUN IYHZZ JVUULJ[PVUZ ~P[OPU ZL]LYHS HWwsPJIH[PWE U[PHSFOM\ZP U THYRL[ LJLU IL[[LY 7C
[V WVW\SHY JLY  KHYR YVVAUN JVSV\Y
JV L _[Y\KLK KLZPNULY \7=* ZWV\[PUN HL
Z Z[LTZ :PUJL IV[O JVSV\YZ JVUZPZ[ LU
\7=* TH[LYPHSZ [OL YLX\PYLK JVSV\Y K\

JVVU[Y »Z OHYZO JSPTH[PJ JVUKP[PVUZ
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7OPSTHJ HSZV Z[HY[LK Z\WWS PUN MYV PWY[HEBVK HUK YLI'JSPUN WYVNY
WYVK\I[ KLZPNULK ZWLJPAJHSS  MYOL[GHNUFXNPTPUN [V Z[VW 7=* Z[HY[ \\
YLX\PYLTLU[Z VM AH[LY PUMYHZ[Y\JT[I\-I\{LYFPU-ISYMYJ\JII NVPUN [V SHUKASS

;OYVANO Z\JJLZZM\S JVSSHIVYH[PVB \(’§|PS|$-HPEL,[|(H5 Z ALHSHUK [OL LU]

PU -YHUJL [OL .YV\W KL]JLSVWLK HHW Z'£P]I7YL*KTH+J[YM-IH \YLYZ ALYL YLJVD

ZIYVUN JOLTPJHS YLZPZ[HU[ WVS"® qu LULLUVY\PV%lKlg‘ [I\Ifu \ZUJPSZ "OLZL U\

MVY ZL]JLYHS ZWLJPHSPZLK HWWSPY}W\FH H[PVUZ HYL JVTTP[[LK [V KL]L
. \ LSL IWPSKPUN PUK\Z[Y  |I° LUJV

OTWYVILTLU[Z PU LIJPLUJ" HUK EMHDPVU VM NYLLU INPSKPUN WYHJ[P.

;OYVANOV\[ [OL YLNPVU UVU WYVK\WPULYPULAU[VY"

YLK\J[PVU WYVNYHTTLZ OH]L KYP]JLU PTWYV]LTLU[Z PU

AVYRPUN JHWP[HS THUHNLTLU] A boost for local communities

7OPSTHJ HSZV Z[HY[LK THQVY YLKLJQUSMW TWHEZPVIYRRZ [OL .YV\W HNHPU \UKk
PU P[Z TV\SKPUN WSHU[ PU (KLSHPRUZ[HA[YFHBP H\VYQZ [V Z\WWVY[ O\THUP
JVTWSL[L TVKLYUPZH[PVU VM [OL WYHBHSHVWMPHUE PAL[OL SVJIJHS JVTT\U
YLWSHJLTLU[ VM PUQLJ[PVU TV\SKPJNWHYE PLZL Z0UPSBIS* ALHSHUK [OL JVT
[OL WSH[MVYT MVY M\Y[OLY WYVK\HJIfRIK SV YAV IRKUBNV]H U\TILY VM AH[L
[PVU PTWYV]LK WSHU[ L]JJPLUJ  HUKUJHWNHYPNP VD PSTHIUK 4HYSL Y OHJL J\
AHZ Z\JJLZZM\S PU YLJLP]PUN -LKLY®ISPWIYHEKP[BYU VM HUU\HS ZJOVSHYZ
Z\WWVY[ MVY [OPZ WYVQLJ[ VI[HP WPLYN M YATUPHIUNI VNS ANSYZH W[\ Y Z\L H \UP]LY Z
KLZ[PULK [V OLSW THU\MHJ[\YPUN LZRBUZZYPUNIJVYLZIJPLUJL

TVYL JVTWL[P[P]L HUK Z\Z[HPUHISL

:OL Z[YVUN MVJ\Z VU [OL VWLYH[PVUHS J JSL [PTL

VM 7OPSTHJ»Z H\[VTH[LK HZZLTIS  SPULZ "PSS "PLSK
ZPNUPAJHU[ V\[W\[ PUJYLHZLZ ;0OPZ THQVY KL]LSVW
TLU[ "HZ KLSPJLYLK I H WHZZPVUH[L PTWYV]LTLU]

[LHT \ZPUN H JYVZZ M\UJ[PVUHS HWWYVHJO [V ZVS]PUN
[LJOUPJHS PZZ\LZ +\YPUN HU V]JPHS JPZP[ [V [OL WSHU]
H WYLZLU[H[PVU VM [OL .YV\W»Z JHWHIPSP[PLZ HUK
MA[\YL NYVA[O WSHUZ "HZ THKL [V (\Z[YHSPH»Z 7YPTL
A4PUPZ[LY 4HSJVST ;\YUI\SS

Responsible for people and nature

/H]JPUN OLHS[O HUK ZHML[ TVUP[V
JLY' OPNO VU P[Z HNLUKH =PUPKL
°©:(6:» PUP[PH[P]L :HML (J[ 61ZLY]H
IL[[LY OHaHYK PKLU[PAJH[PVU HUK

110
VAULYZOPW L‘Jf'f
OU 5L~ ALHSHUK [OL °4HUNV» JVTW

A"HZ PU[YVK\JLK MVY OLHS[O HUK Z
HUK JVTWSPHUJL "P[O L]VS]PUN NV}LY V4L Y sSIVNRZAS H[P V. H JOHYP[HISL [Y\Z[ [OH[ WYV]

ALHSHUKLYZ [V [YHPU HUK ILJVTL Z\JJLZZM\S [YHKLZWLVWSL +\

S5L_[ [V [OLZL H U\TILY VM PUP[PHI[B{{'Z ALY HELN. [ [0} UL ouuty My Piz nuuits

[O "LHY [YHPUPUN MLLZ MVY 4PN\LS

YLK\JL LUJPYVUTLU[HS PTWHJ[ ,ULYN" ZH]PUN SPNO|[Z
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HUK Z\Z[HPUPUN SLHKLYZOPW PU P[Z

L WHUKPUN PU HKQHJLU[ THYRL[Z H
VWWVY[\UP[PLZ V\LYLK I° NYVA[O PU LT
TPLZ ;0L YLNPVU MHJLK JLY  JOHSSLU
PU ZPUJL THU  ,\\YVWLHU THYRL[Z Z
SP[[SL ZPNU VM YLJV]LY  WHY[PJ\SHYS

:[HNUH[PVU PU [OL ,\YVaVUL "HZ THPUSE
H ZSVAKVAU PU -YHUJL VUL VM [OL .YV
THYRL[Z PU >LZ[LYU ,\YVWL OU WHY[P.
NPSKPUN HUK PUMYHZ[Y\J[\YL ZLNTLU[
NYLH[S® HUK ZOVALK SP[[SL ZPNUZ VM
[OYVA\NOV\[ [OL "LHY

OU O[HS" JVUKP[PVUZ ALYL KP]J\S[ HZ ~LS
‘WHPU A"HZ VUS" ZSPNO[ OU JVU[YHZ[ [O
ZHA H NYVAPUN I\PSKPUN HUK PUMYHZ[Y\

OU ,HZ[LYU ,\YVWL [OL ZP[\H[PVU JHYPL
JVAULY® [V JVAU[Y ' AP[O Z[HISL [V ZSPN
THYRL[ JVUKP[PVUZ PU 7VSHUK HUK [OL
IN[ H TVYL KP]J\S[ LUJPYVUTLU[ PU 9\ZZ

4HYRL[ JVUKP[PVUZ PU [OL 4PKKSL ,HZ
WVZP[P]L LZWLJPHSS  PU [OL .\SM :[H][
PU IN\PSKPUN HUK PUMYHZ[Y\J[\YL

OU :V\[O (MYPJH [OL JVUZ[Y\J[PVU THYF
VYPLU[LK /VAL]JLY [OL ZP[\H[PVU PU [O
TPUPUN PUK\Z[Y  "HZ JHYPHISL [OYV\NC

I U [OL ,4,( YLNPVU (SPH_PZ MVJ\ZLZ V

1 ;0L :WHYRSL ;VALYZ VAL [OLPY UHTL [V [OL :"HYV]ZRP JY Z[HSZ LTILKKLK PU [OLPY
MHJHKL -VY [OPZ WYLZ[PNPV\Z YLZPKLU[PHS WYVQLJ[ PU +\IHP 4HYPUH (SPH_PZ KLSP]JLYLK ZHUP[HY"
HUK IH[OYVVT ZVS\[PVUZ PUJS\KPUN JVUJLHSLK JPZ[LYUZ HUK W\ZO WSH[LZ

2 0U -LIY\HY" [OL ,4,( SLHKLYZOPW [LHT NH[OLYLK PU )VYKLH\_ -YHUJL [V
YL]PL”A [OL WYL]JPV\Z "LHY HUK ZOHYL ILZ[ WYHJ[PJLZ MYVT HJYVZZ [OL YLNPVU (M[LYAHYKZ
WHY[PJPWHU[Z "LYL RLLU [V [HRL OVTL [OLPY SLHYUPUNZ HUK PTWSLTLU[ [OLT PU [OLPY

YLZWLJ[P]L JVTWHUPLZ

3 (IYHUK ULN J\Z[VTLY [YHPUPUN JLU[YL "HZ PUH\N\YH[LK PU ,PZLUILYN .LYTHU"
HJIJVTTVKH[PUN H [YHPUPUN YVVT PUZ[HSSH[PVU YVVT HUK ZOV~ AVVY ;0L JLU[YL PSS
LUHISL Z[H\ J\Z[VTLYZ HUK LUK \ZLYZ [V M\SS® HWWYLJPH[L [OL MLH[\YLZ HUK ILULA[Z VM

[OL .YV\W»Z IYVHK WYVK\J[ WVY[MVSPV
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As a team, the EMEA region has taken new
steps in becoming the leading supplier of
JOVPJL MVY A\PK OHUKSPULI

b | e A
4 (SPH_PZ [LHTZ WHY[PJPWH[LK PU [OL OPNOLZ[ ,\YVWLHU JVUZ[Y\J[PVU "HYK VM ([ H
OLPNO[ VM HYV\UK T H [HPSVY THKL HUK PUUV]H[P]L AHZ[LAH[LY [YLH[TLU[ WSHU[ "HZ

PUZ[HSSLK HZ WHY[ VM [OL UL~ JHISLAH® JVTWSL_ VU 4VU[L )PHUJV PU O[HS"
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Developing deep understanding of
customer needs

:OL ,4,( KP]JPZPVU Z[YP]LZ [V IL [OL SLF
ALSS HZ [OL MHZ[LZ[ NYVAPUN Z\WWSPL
A\PK OHUKSPUN ZVS\[PVUZ ;V HJOPL]L
PUH YLNPVU ~P[O THU  TH[\YL THYRL][Z
PZ PUJYLHZPUNS JVUJLU[YH[PUN VU T
ULLKZ HUK L_WLJ[H[PVUZ PU L]JLY  HZW
INZPULZZ (Z H YLIVNUP[PVU VM [OPZ U
VUL VM [OL THPU J\Z[VTLYZ YHURLK (S|
[VW [OYLL WYLMLYYLK Z\WWSPLYZ MVY
ZJVYLZ PU WYV_PTP[  HUK ZLY]PJL

<UKLYZ[HUKPUN J\Z[VTLY ULLKZ PZ ]JLY
[OL OLHY[ VM H IYHUK UL”A [YHPUPUN JI
PU ,PZLUILYN .LYTHU > J/LYL J\Z[VTLY
LUK \ZLYZ JHU NL[ M\SS" HIX\HPU[LK AF
MLH[\YLZ HUK ILULA[Z VM [OL :(50; WYV
AOPSL PUZ[HSSLYZ JHU H[[LUK [YHPUPL
KLTVUZ[YH[PVUZ

'YHPUPUN AHZ [OL MVJ\Z PU -YHUJL HZ
WHY[ULYZOPW ZPNULK ~P[O [OL -YLUJO
KLZ (Y[PZHUZ L[ 7L[P[LZ ,U[YLWYPZLZ K
*(7,) MVY [YHPUPUN I\PSKPUN JVU[YH.
L]JJPLUJ® HUK V[OLY Z\IQLJ[Z

s HRPUN JVSSHIVYH[PVU L]JLU JSVZLY (S

'V[HS 7YVQLJ[ (WWYVHJO [V ZL[ [OL JVT

MYVT JVTWL[P[VYZ [OYVINO JVTWSLILS

ZVS\[PVUZ [OH] NLULYH[L Z[HRLOVSKLY
S AYZ 2 VSRV K EZPRU [V AUHS PUZ[HS
2V NPIEOOP ZY HY WMWY YOU MWYO YIYBILIK PP ZPV U AV U [OL
WYVK\JPUN HUK PTWSLTLU[PUN H THYR
(RHzZzPZVU YVVM KYHPUHNL Z Z[LT MVY
JLU[YL VM H SLHKPUN .LYTHU JHY THU\
1 ( SLHKPUN .LYTHU JHY THU\MHJ[\YLY ZLSLJ[LK [OL (SPH_)’)(AF{hRPIzIyN’MVM_ KWAFUH LT

Z'Z[LT MVY [V IYHUK UL”A SVNPZ[PJHS JLU[YLZ PU .LYTHU" PUJS\KPUN [OLPY IPNNLZ[ VUL

NSVIHSS® -VY [OLZL SHYNL ZJHSL WYVQLJ[Z [OL .YV\W Z\JJ M N |V Y-l (@]

JVU[YHJ[VYZ HUK [OL VAULYZ VM [OL I\PSKPUNZ OZE ‘\??_N\ﬁv-‘u/ HS(Z\V[ ZTIHY[LK [V JVTT\U PJ |_
VIOLY UL"ZAVY[O" PUP[PH[P]LZ [OYV\NC

2 0U 1\s" OL .YV\W ZPNULK H WHY[ULYZOPW ~P[O [OL -Y J tKt PVU

(VLP2Hz L LRz Iy LWyPoLs Ky batpTior wr [YHpt“Lﬁmwbwm 5 VM HWWYVHJIOPUN J\Z]|

ZOHYL [OLPY L_WLY[PZL PU LULYN" L]JPLUJ® HUK HSZV NP]YLOH‘\T]Y[HFMVULZ[C'_LI MVKN\Z([\HPY [[IDU N KPHSVN\L

[LZ[ WYVK\J[Z HUK HWWSPJH[PVUZ
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Innovation in products and processes

OUUV]H[PVU THRLZ HUV[OLY THQVY KP\LYLUJL PU
YLHJOPUN UL” J\Z[VTLYZ HUK THYRL[Z HUK UL~
WYVK\I[Z "LYL PU[YVK\JLK PU H U\TILY VM JV\U[YPLZ
( WYLZ[PNPV\Z 9LK +V[ ("HYK ~HZ L]LU ~VU PU

MVY [OL PUUV]H[P]L KLZPNU VM [OL *O\[\UPJ HUK
*O\[HWOVUL H UVPZL YLK\JPUN WYVK\J[ YHUNL MVY
[OL YLZPKLU[PHS THYRL]

OUUV]H[PVU PZ UV[ SPTP[LK [V NYV\UK IYLHRPUN WYVK\J[Z

HUK ZVS\[PVUZ 5L" THJOPULZ ~LYL JVTTPZZPVULK

HUK THU  L_PZ[PUN PUZ[HSSH[PVUZ ~LYL \WNYHKLK PU
[V YLPUMVYJL [OL .YVAW»Z VWLYHIPVUHS |1l SSLLLL_

HUK [LJOUVSVNPJHS LKNL ([ [OL Z, ' oy - ,:!

AHZ [HRLU [V HSPNU OLHS[O HUK Z

WYVJILZZLZ HJYVZZ [OL YLNPVU HU M

LUJPYVUTLU[HS MVV[WYPUZEZPBYVZLY M

AH[LY JVUZ\TW[PVU PUJYLHZLK YL|,

HKHW[PUN WYVK\J[Z PU SPUL "P[O

Improving through greater
cross-fertilisation

OTWYV]LTLU[Z PU JVTTLYJPHS HW

HUK PU[LYUHS WYVJLZZLZ H[ HSS o il BT ST RN AT e

HSZV LUZ\YLK [OH[ [OL .YV\W JV\Sk Z4YZL[L<THJ[[PVJ(HL$S ULA ['WL VM [YHUZWVY[ JLOPJSL ;0L U
[ \ [

PTWYVIL P[Z VWLYH[PVUHS WLYMVYTHUIL T R S e 2 07 wivr nss 1Lopasiz vu (oL v

[YHUZMLYYPUN WYVK\J[Z HUK YLSH[LK ZVS\J]PVUZ MYVT VY [OL HIVIZ(PD WM

VUL THYRL[ [V HUV[OLY [OL L JOHUJ\T \}%o lPY{ﬁlZ\YJ-\Qﬁﬁ WPYUVK\J[YHUNL MVY KYHPUHNL
PU WYVJLZZLZ HUK Z Z[LTZ WSH LK'HY Y‘fiq%\spMszquwva [OL WYLZ[PNPVAZ PUILYUHIPVUHS

SLUJ OLZL WY

PTWVY[HU[ WHY[ PU [OLZL PTWYV]LTLU[Z

JLULA[[PUN MYVT M\Y[OLY KPNP[HSPZH[PVU PU
(SPH_PZ SH\UJOLK H UL” JVTW\[LY IHZLK ZHSLZ HUK
Z\WWS' JOHPU WSHUUPUN HWWSPJH[PVU [V H\[VTHI[L
U\TILY VM PU[LYUHS KH[H THUHNLTLU[ WYVJLZZL
OUJLU[VY  THUHNLTLU[ "PSS IL HWWYVHJOLK PUZA .
TVYL KLTHUK KYPJLU “H > VALYPUN H TVYL WYV#J[P
J\Z[VTLY ZLY]PJL HZ H YLZ\S]
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3H[PU (TLYPJH

JLYHSS LJVUVTPJ JVUKP[PVUZ PU
O"VYZLULK PU HZ [OL JVU[PULL
ILPUN H\LJ[LK I SVA JVTTVKP[® W)
YLZ\S[PUN PU YLK\JLK NV]LYUTLU[ ZWL
4HU" JVA\U[YPLZ ~LYL HSZV H\LJ[LK I" PT

JWYYLUJ KL]JHS\H[PVUZ Z[YVUN \UYLZV
KLAJP[Z VY IV[O

"OL *LU[YHS (TLYPJHU LJVUVTPLZ VM /V|
HUK *VZ[H 9PJH Z\\LY MYVT SV~ W\ISPJ ¥
JYLH[PUN KVAUAHYK WYLZZ\YL VU [OL JV
THYRL[ OU 7HUHTH W\ISPJ ZWLUKPUN O
YLK\JLK WLUKPUN PUJLZ[PNH[PVUZ PU[V
PUMYHZ[Y\J[\YL WYVQLJ[Z

OU JVU[YHZ[ [OL NV]JLYUTLU[ PU *VSVTII
HU PUMYHZ[Y\J[\YL WSHU [OH[ "PSS JYL
:OL PU[LYUHS THYRL[ YLTHPUZ OPNOS" .
OVALJLY HZ TVYL =LULa\LSHU JVTWHUPL
PUJLZ[PUN PU *VSVTIPH

.PJLU *OPSL»Z KLWLUKLUJ" VU TPULYHS
[OL J\YYLU[ "LHR THYRL[ KLTHUK MVY [C
[OL JVVU[Y® OHZ OHK [V YLK\JL P[Z V]LYF
L WLJ[H[PVUZ ;0L TPUPUN PUK\Z[Y  OH
LRI 17 weweuN oL ez 1 avvaris svuziesipvu wyv O il U ESEEY SRR UL THYRLL PZ Z[HNUH[PU!
IYPZPZ PU [OL LHZ[LYU :qV 7H\SV TLIYVWVSP[HU YLNPVU JVUKP[PVUZ [OH[ ZW\Y Z[YVUN JVTWL[P]
2 (7:-, M\ZPVUHISL 7=* WPWPUN Z Z[LT ~Hz PUZz[HSSLK Pu i@ P\&LitbUu ZNW MW &PLY Z

Z\WWS" T\JO ULLKLK KYPURPUN ~H[LY [V YLTV[L JVTT\UP[PLZ

"OL LIJVUVTPJ YLJLZZPVU PU )YHaPS PZ
IL [OL AVYZ[ PU "LHYZ AP[O SV~ W\ISP
HUK KLJYLHZPUN WYP]JH[L PUJLZ[TLU[ YF
[OL THYRL[ ~OPSL H ZL]JLYL J\YYLUJ KL
PU YLSH[PVU [V [OL <: KVSSHY OHZ JH\Z
\UJLY[HPU[PLZ
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Innovation has become an increasingly important
KPHLYLU[PH[PUN MHJ[VY PU [OPZ YL
are highly under pressure
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3 *VZ[H 9PJH PZ OVTL [V [OL YLNPVU»Z SHYNLZ[ JP[' THSS (SPH_PZ WSH' LK H RL" YVSL I
PUZ[HSSPUN °(RHZPZVU» VU [OL THSS»Z JHZ[ T6 JLPSPUN HU PUNLUPV\Z YVVM KYHPUHNL
Z Z[LT [OH[ PZ HSYLHK" Z\JJLZZM\SS" JVTTLYJPHSPZLK PU ,\YVWL




Transforming for growth

ou ZPNUPAJHU[ WYVNYLZZ "HZ THKL
Z\Z[HPUHISL NYVA[O MVY [OL YLNPVU J\
JVTWYLOLUZP]L [YHUZMVYTH[PVU WSHU
(SPH_PZ [OYV\NOV\[ 3H[PU (TLYPJH [OL "
OUP[PH[P]LZ [V PTWYV]L VWLYH[PVUHS L
ZOHYL ILZ[ WYHJ[PJLZ JVU[PU\LK "OPSL
WYVK\I[ WVY[MVSPV AHZ M\Y[OLY VW[PT
YV\W [V PUJYLHZL L]JJPLUJ 1VVZ[ J\Z[V
HUK VALY L]JLU TVYL JHS\L HKKPUN ZVS\]

Customer service reaches new heights

OU [OL OPNOS' JVTWL[P[P]L 3H[PU (TLYP
P[ [HRLZ TVYL [OHU WYLTP\T WYVK\J[Z [
KP\LYLUJL ZV [OL .YV\W»Z JVTTLYJPHS
YL]PZLK [V UVA ZX\HYLS  MVJ\Z VU J\Z[V
)" LZ[HISPZOPUN JVU[HJ[Z "P[O LUK \ZLY
THRLYZ [V TVYL M\SS  \UKLYZ[HUK [OLP"
HUK L_WLJ[H[PVUZ (SPH_PZ "HZ HISL [V
NLU\PULS  PUUV]H[P]L ZVS\[PVUZ "OPSL
WVZP[PVUPUN [OL .YV\W HZ H YLHS VUL
[OYVI\NO JYVZZ ZLSSPUN ~P[OPU P[Z WY\

1 ;OHURZ [V [OL JVTTP[TLU[ VM HSS WHY[PJPWH[PUN [LHTZ; (f)OI't (7YZ\‘6R/1WH>§Z PU]LZ[TLU[Z PU [YHPUPUN L
PTWSLTLU[H[PVU WYVQLJ[Z PU *OPSL HUK *VZ[H 9PJH ALYLJ]\/Z\'{/VLTLEY\JMVB]\%H UK ]HS\L WYVWVZP[PVU

2 0U 6J[VILY [OL JPSSHNL VM .S *HTIYH 00 PU [OL :HU[H *fiMitPBURENU INZ L TFs¥ Z HU PUP[PH[P]JL YL

AHZ OP[ 1" H S s AOPJO RPSS “JP[Pa .

OVTLZ oL HILTHSHY [LHT venHUPZLK 1 Uk vhpzeon ro@ ru okl N EZL W TR ST Y Z :VKPTHI HUK

HPK VM [OL JPJ[PTZ VM [OPZ UH[\YHS KPZHZ[LY [OLPY HWWYLJPH[PVU I° YLAHYKPUN P[ A
' YHPUPUN 7YVNYHTTL» H*HYKZ

Building on Group expertise

5L [ [V JYLH[PUN TVYL PU[LYHJ[PVU IL[ L
THYRL[Z HUK Z[PT\SH[PUN [OL L_JOHUNL
[PJLZ [LHTZ PU 3H[PU (TLYPJH HSZV ILL
Z'ULYNPLZ ~"P[O V[OLY YLNPVUZ +\YPUN
"LHY [OLZL L_JOHUNLZ WHPK V\ I" KLSP]
ZVS\[PVUZ [V J\Z[VTLYZ

(SPH_PZ PU[YVK\JLK °(RHZPZVU» PU *VZ
MVY L_HTWSL HU PUNLUPV\Z KYHPUHNL
HSYLHK  ILLU Z\JJLZZM\SS  JVTTLYJPHS
AYVWLHU THYRL[Z OU *VZ[H 9PJH °(RH:
PUZ[HSSLK VU [OL JHZ] T6 JLPSPUN
JP[> THSS PU [OL YLNPVU ( ZPTPSHY ZV
TLU[LK VU [OYLL "HYLOV\ZLZ PU :HU[PH?!
VILY H [V[HS Z\YMHJL HYLH VM T
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;OL KP]PZPVU HSZV JVSSHIVYH[LK JEVZEE
[LHT PU KLILSVWPUN H Z Z[LT MVY IV.YL
Z\WWS" SVJHS JVV\U[YPLZ Z\\LYPUN MY\
OU .\H[LTHSH H YHPUAH[LY JVUK\J[P
TT WPWL AHZ KL]JLSVWLK MVY [C
9LZLY]L JVUK\J[PUN AH[LY [V HYLH?Z
OPNOS ULLKLK

Adding value through innovation

5L [ [VPTWYV]LK ZLY]PJL PUUVIH]
JVTL HU PUJYLHZPUNS  PTWVY[HU]

Z\YL 5L" VY \WNYHKLK WYVK\J[Z ~L
ZL]JLYHS 3H[PU (TLYPJHU THYRL][Z
ZOHYWLU P[Z JVTWL[P[P]L LKNL PU
JHS\L [V J\Z[VTLYZ

SH\UJOLK PU 4L_PJV "~OPSL SHYNL
JVYY\NH[LK WPWLZ "LYL PU[YVK\JLK
THYRL[ MVY ZLALY KYHPUHNL ;0L A

PUJVS]PUN [OL 7, 90) 36* WPWL KL | s y I : \ i 5,
ALYL Z\NJJLZZM\SS® JVTWSL[LK HZ ~LSS ~ .\%‘ 7 e

' . 3 0U \H[LTHSH H YHPUAH[LY JVUK\J[PVU Z Z[LT PU TT WPWL '
Optimising operations [OL 7\S[t 5H[\YHS 9LZLY]L

(U HIJ[PVU WSHU "HZ W\[ PU WSHJL [V M\\Y{[ObrPsLH B NiLUTNSW LPHU[ YLIHPSLYZ YLAHYKLK [OL
[PVUHS Z[HUKHYKZ HJYVZZ [OL JHYPVVa WYV KCTeX UCW SR Ytz WYezrvirun (spr_pzrpio
PU [OL YLNPVU ( ZL[ VM ZWLJPAJ 270Z "HZ HNYLLK HUK

Z[LWZ [HRLU [V HKKYLZZ PUJLU[VY  THUHNLTLU[ ~P[O

LJLU TVYL MVJ\Z ~OPSL ZL]LYHS PUP[PH[P]LZ ~LYL [HRLU [V

M\Y[OLY VW[PTPZL [OL Z\WWS" JOHPU

(Z HYLZ\S[ [OL .YV\W»Z 4L_PJHU WYVK\J[PVU MHJPSP[PLZ
ALYL PU[LNYH[LK PU[V [OYLL WSHU[Z "OPSL H IYHUK ULA"
KPZ[YPI\[PVU Z Z[LT PTWYV]LK ZLY]PJL SL]LSZ HUK

YLK\VJLK [YHUZWVY[H[PVU JVZ[Z PU .\H[LTHSH ;OL
KPZ[YPI\[PVU JLU[YL PU 5PJHYHN\H AHZ TV]LK [V H UL~

ZP[L AP[O TVYL ZWHJL HUK PTWYV]LK KLSPJLY  MHJPSP[PLZ [V
IL[[LY ZLY]L P[Z J\Z[VTLYZ (UK PU *VSVTIPH H ILZ]

PU JSHZZ WPWL Z[VYHNL Z Z[LT "HZ ZL[ \W YLZ\S[PUN PU
YLK\JLK SVHKPUN [PTL HUK TVYL L]JJPLU[ ZWHJL \ZHNL

-PUHSS" HU LU[PYLS UL JVVSPUN Z Z[LT MVY PUQLJ[PVU
TV\SKZ PU *VZ[H 9PJH UV[ VUS  JVU[YPI\[LK [V JVU
ZPKLYHISL LULYN® ZH]JPUNZ I\[ HSZV [V H ZPNUPAJHU|[
YLK\J[PVU PU TV\SK JOHUNL ZL[ \W [PTL

41



5VY[O (TLYPJH

AHZ JOHYHJ[LYPZLK I° H ZSVAPUN *H|
LJVUVT  HUK Z[LHK  NYVA[O PU [OL <: 5
(SPH_PZ WVZ[LK H Z[YVUN WLYMVYTHUJ
" KLMLUKPUN P[Z WVZP[PVU HUK THPUJ
J\Z[VTLY PU[PTHJ"

*HUHKH MLSS PU[V H TPSK [LJOUPJHS YL.
AYZ[ OHSM VM [OL "LHY HZ SV~ VPS WYP.
PTWHJ[ VU PUJLZ[TLU[Z .YVA[O YLZ\TLK S
ZLIJVUK X\HY[LY HUK *HUHKH»Z L_WVY][ ZL
Z\WWVY[LK I°” YPZPUN <: KLTHUK HUK [OL
[OL *HUHKPHU KVSSHY -H]V\YHISL ALH[OI
OLSWLK PTWYV]L [OL ZP[\H[PVU PU [OL S|

JLI[LY [OHU L_WLJ[LK NYVA[O PU OV\ZPUN
PTWYV]LTLU[Z PU NV]LYUTLU[ ZWLUKPUN
Z[YVUN ZHSLZ I" [OL .YV\W»Z TLIJOHUPJHS
HUK LSLJ[YPJHS I\ZPULZZLZ ;OL ZSVAPU]I
>LZ[LYU *HUHKH OVALJLY YLZ\S[LK PU H Z
THUJL VILYHSS WHY[PJ\SHYS  MVY [OL T

OU [OL <: KVTLZ[PJ VYPLU[LK ZLNTLU[Z
(TLYPJHU LJVUVT JVU[PU\L [V PTWYV]L
HUK JVUZ\TLY ZWLUKPUN HJ[P]P[" OH]L |
HZ SVALY VPS WYPJLZ HYL SLH]PUN JVU,
TVYL KPZWVZHISL PUJVTL

‘[YLUN[OLUPUN KVTLZ[PJ KLTHUK ~LHR
KLTHUK HUK H Z[YVUNLY <: KVSSHY TL
(TLYPJH "PSS L_WVY[ SLZZ [V [OL YLZ][
HUK PTWVY[ TVYL (Z H YLZ\S[ [OL <: LJ
L_WLJ[LK [V NYVA PU H UHYYVA YHUNL
HUK .YVA[O "PSS IL SLK I" KVTLZ[P.
IVSZ[LYLK I YVI\Z[ QVI NYVA[O YPZPUL
SVA LULYN WYPJLZ

1 ;0L ULM 9 + *LU[YL ~OPJO VWLULK V]JJPHSS" PU :LW[LTILY H[ [OL 07,? ZP[L

PU *SHYRZVU *HUHKH PZ LX\PWWLK “P[O H ISLUKPUN SHI [V WYLWHYL MVYT\SH[PVUZ ZHTWSL
MHIYPJH[PVU HUK WYLWHYH[PVU YVVTZ WO 'ZPJHS HUK JOLTPJHS [LZ[PUN SHIZ KLKPJH[LK
PUQLJ[PVU TVNSKPUN HUK L_[Y\ZPVU LX\PWTLU[ HUK T\JO TVYL

2 0U OLHS[O HUK ZHML[® ULA TPSLZ[VULZ "LYL YLHJOLK HZ [OL *SHYRZVU HUK )LYTVUKZL"
WSHU[Z HJOPL]LK [OL MLH[ VM  ‘LHYZ AP[OV\[ H 3VZ[ ;PTL (JJPKLU[ 3;( 1VPUPUN [OPZ
LSP[L WHPY "HZ [OL OUJHKLY WSHU[ P[0  ‘LHYZ 3;( MYLL

3 ;0L JHZ[ PYVU KYHPUHNL WPWLZ \ZLK PU [LYTPUHS INPSKPUNZ H[ ;VYVU[V 7LHYZVU
OU[LYUH[PVUHS (PYWVY[ ALYL ZOVAPUN ZLJLYL SLHRZ MYVT JVYYVZPVU ZV [OL HPYWVY[ ULLKLK
[V AUK H Z\P[HISL HS[LYUH[P]L [OH[ JHU AP[OZ[HUK [OL YPNV\YZ VM OLH]PS  \ZLK KYHPUHNL

;0L ZLSLJ[LK ?-9 07,2 Z'Z[LT TL[ [OL YLX\PYLTLU[Z MVY AHTL HUK ZTVRL YLZPZ[HUJL

HUK "HZ SPNO[ALPNO[ LHZ' [V OHUKSL "OPSL VILYPUN Z\WLYPVY AV~ JOHYHJ[LYPZ[PJZ
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4 ;0L 9LTHP 4VKLYU (Y[ .HSSLY  PU :HZRH[VVU *HUHKH YLX\PYLF
H Z[VYT "H[LY KYHPUHNL Z Z[LT PUZPKL [OL NHSSLY  [OH[ AV\SK )
JVSSLJ[PVU *SVZL JVSSHIVYH[PVU ~"P[O LUNPULLYZ

[OL HY[ NHS
[V KLAUL [OL YLX\LZ[LK MLH[\YLZ HUK ILULA[Z HUK [OL 07,? KV\IS
ZVS\[PVU A"HZ JOVZLU HZ [OL TVZ[ YLSPHISL VUL
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1 Focus on customer intimacy

(JVYWVYH[L WOPSVZVWO" HUK YLZ\S[PL
WYHJ[PJLZ [OH[ LUJV\YHNL KLLW J\Z[VTI
IYLHR[OYV\NO [OPURPUN VU ~H Z [V THJ
J\Z[VTLY I\ZPULZZ JVU[PU\L [V IL H[ [OL
YV\W»Z Z[YH[LN"

>P[O J\Z[VTLY PU[PTHJ  HZ P[Z [VW WYP
HPT [V L_JLS H[ HU[PJPWH[PUN HUK \UK
J\YYLU[ HUK LTLYNPUN J\Z[VTLY ULLKZ
ZIYPIL [V HU[PJPWH[L J\Z[VTLY L_WLJ[H]
SH\UJOPUN PUUV]H[P]L ULA WYVK\J[Z V)
ZLY]PJL HUK I JVU[PU\PUN [V WYV]PKL |
YHUNL VM X\HSP[" WSHZ[PJ WPWL HUK A
H ZPUNSL ZV\YJL

Strong foundations for growth

(SPH_PZ RLLWZ H Z[YVUN MVJ\Z VU WYV
PUUV]H[PVU HUK VUJL HNHPU JVTWSL[L!
THQVY VWLYH[PVUHS L_JLSSLUJL PUP[P
JOHPU ;OL IYHUK UL” 9 + *LU[YL H[ [OL
*SHYRZVU ZP[L PZ LX\PWWLK AP[O HU H\
[OL HY[ [LZ[PUN HUK THU\MHJ[\YPUN [LJ
\UKLYWPUUPUN [OL .YV\W»Z JVTTP[TLU]
J\Z[VTLYZ ~“P[O PUUV]H[P]L ]HS\L HKKLK
[OLYTVWSHZ[PJ ZVS\[PVUZ ) ZOVY[LUP
[PTL HUK IYPUNPUN UL~ WYVK\J[Z [V TH"
J\Z[VTLYZ ILULA[ MYVT H [HUNPISL JVTW

(PTPUN MVY NYVA[O [OL IVS[ VU HIX\PZ
OUK\Z[YPLZ NP]LZ (SPH_PZ H ZVSPK WV?Z
JHILK 7=* A[[PUNZ I\ZPULZZ PU [OL <: ;C
_ THU\MHJ[\YLY OHZ [OYLL WYVK\J[PVU WS
10U 1\UL [OL ULA 5V]H-VYT 7=* SPULY Z Z[LT "HZ SH\UJdﬂ}X[hQK\é\ZZLzZOLPU [OL <: "OPJO OH]L ILLU F
NYVAPUN KLTHUK MVY [OL YLOHIPSP[H[PVU VM L_PZ[PUN ZU\\FV[V@pSEJ/\Sﬁ]Y[, ‘[/ILH[gLY\P %‘%ZZLY]L PUMYHZ[Y\\][

OUZ[HSSLK [OYVINO L_PZ[PUN THUOVSL HUK WPWLSPUL Z[Y\

[OL LUJPYVUTLU[HS PTWHJ[ HZZVJPH[LK ~P[O [YHKP[PVUHSH\UIJK[YB[[H\}(J\'lZ_[ONPZHS THYR L[Z

2 07,? YLIJLP]LK [OL :RPSSZ ;;YHPUPUN ,_JLSSLUJL ("HYK H[ [OL WYLZ[PNPV\Z HUU\HS

6)(( PUK\Z[Y® NHSH OVZ[LK I [OL 6U[HYPV *OHTILY VM *VTTA‘t{heqer.é/ﬁ'cy”tJof the |ndustr
KLTVUZ[YH[LK [OH[ LTWSV'LL ZH[PZMHJ[PVU ~P[O YLNHYK [V LK\JH[PVUHS [YHPUPUN HUK ZRPSSZ

KLILSVWTLUL YLZIS[LK PU H WVZP[PIL HUK TLHZ\YHISL PTWHIIYAZRBEANG' HZ HY NL WSH U[ L WHUZPVU

3 ;0L ULA 4VZPHJ -VV[IHSS :[HKP\T PU 9LNPUH *HUHKH PZ pYVLUS \YLMLYUKUZ[DJ[TVW\ZPVU SPULZ [OL AYZ

AP[O [OL L_WLJ[LK JVTWSL[PVU KH[L ZL[ PU [OL ZLIVUK OHS oL 07,7 WYV

YHUNL ~HZ ZLSLJ[LK HZ [OL TVZ[ JVZ[ L\LJ[P]L HUK YLSPngLz[éLHUNKHﬂH*\ﬁPWVlHJW kZrHYL UVA ILPUN WY

MVY KYHPU ~HZ[L HUK JLU[PUN KVTLZ[PJ WV[HISL AH[LY HfJbLOP@?LK'?AH[KYTS\?LUTVU MHJPSP[" :0OPZ Z[YH
HSSV~Z (SPH_PZ [V WYV]PKL P[Z J\Z[VT
[OL "VYSK»Z SHYNLZ][ 1 7= HUK 1 7=x*
WYLZZ\YL WPWLZ
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ou [LHTZ Z[YVUNS  MVJ\ZLK VU BUUVM[PIL THQVY PUP[PH[P]LZ PU]VS]L:
WYVK\J[ KLZPNU SLHKPUN [V H U\TWPMWVLIBPULCOWSL IYLHRPUN KVAU KLWH
SVNPJHS ZVS\[PVUZ YLK\JPUN KL]LSWRZTRD HPFOPLHKK  KLJLSVWPUN Z\JJLZZ
SVALYPUN WYVK\J[PVU JVZ[Z OU HHKRMSVWLZSYV RYLVIUMVZLK [V KP\LYLU]
HNHPU THKL H KP\LYLUJL MVY P[Z J\ZPWLIZZZ YOPK MRY [\YU KL]LSVWZ [OLPY
[OL LUIJPYVUTLU[ AP[O ZVTL MHY YLHSSOWPAUN[@MYIVRKAJIV]L ~OLYL [OL NZPULZZ |
PUUV]H[PVUZ

(M[LY H Z\JJLZZM\S YVSS V\[ PU [OLPAUSHRPHGMHEN R |

PU [OL SH\UJO VM [OL UL” 1)V_ PSPHOIPZ:PRZUUV[ VUS  PUJLZ[PUN OLH]PS
LHYS® OHZ NLULYH[LK V]LY"OLSTHPWKW S8/LWXVYBHSWKL]LSVWTLU[ VM P[Z LTW
MLLKIHIJR VU \ZLYMYPLUKSPULZZ MYMIY L@LNYSHJS'PAHS[ P[Z SVIJHS JVTT\UP|
PUK\Z[Y® ;OL .YV\W HSZV JVU[PU\LK[DML. PUNWWHXUPHSILAK [V /HIP[H[ MVY /\T
VM P[Z UL” )PVUH_ 7=*6 WPWL ZH]PILSREZPNBAOHIWYV]PKPUN WLVWSL ~P[O
HTV\U[Z VM TH[LYPHS VU L]LY' WPWLOLVMWUKK[RMWYY MVY I\PSKPUN [OLPY VA~
YLN\SHY WPWL <ZLK MVY YLWHPYPUR[O_SYJPSNIYHM[Z WRWLZK M\[\YL OVTL
AP[OV\[ OH]PUN [V KPN [OLT \W [OL WYNHWVRZH{PVU [OLYLMVYL I\PSKZ ZPTW!
:YLUJOSLZZ 7PWL 3PULY PZ L[ HUV[OUYZPD UNPIHPJRZ KVUH[LK IV[O WYVK\J[
ZVS\[PVU YLK\JPUN LU]JPYVUTLU[HS PMT®WHNWVY[ <: MHTPSPLZ "OV HYL Z[Y\N
H\WWYKHISL OV\ZPUN
Co-operation serves innovation

OYVI\NO JVSSHIVYH[PVU IL[ALLU P[Z KP]PZPVUZ

(SPH_PZ JHU HSZV V\LY P[Z J\Z[VTLYZ TVYL HKKLK

JHS\L -VY PUZ[HUJL [LHTZ ~P[OPU [OL .YV\W OH]L
HSYLHK® QVPULK MVYJLZ MVY "LHYZ [V Z\WWS" LSLJ[YV
M\ZPVU WYVK\J[Z [V [OL 5VY[O (TLYPJHU THYRL]

+\L [V [OPZ QVPU[ L\VY[ (SPH_PZ PZ VUL VM [OL SLHKPUN
LSLI[YVM\ZPVU A[[PUN Z\WWSPLYZ [V [OL NHZ PUK\Z[Y  PU
5VY[O (TLYPJH [VKH"

9LJLU[S" [OPZ JVSSHIVYH[PVU YVZ
L\VY[ [V ZLJ\YL H SHYNLY ZOHYL v
HUK "HZ[LAH[LY THYRL[ ;OPZ WHY]
PU [OL SH\UJO VM H U\TILY VM ULA
LSLI[YVM\ZPVU IYHUJO ZHKKSLZ L
[LL A[[PUNZ

Investing in talent

OU 5VY[O (TLYPJH ZPNUPAJHU[ PU]LE
PU KLILSVWPUN HUK YL[HPUPUN M\[

AHNZOPW WYVNYHTTL TI [YH[LN ¥IEIVQ U?NL}J—'ZI'P(V\'_Ux%QJP\M!HU[L WHUZPVU 07,? KTVU[VU *H
1 MVJ\ZLZ VU Z[YH[LN" \UKLYZ[HUKPN‘NBKH&KYIPZI'WDSTLL'IELU TT 7= HUK 7=+6 W)

[H[PVU THUHNPUN [OL NZPULZZ zLSM RREHNTLLWL Bk "o vreeye Zib Pz
[LHT THUHNLTLU]

45



<[PSP[PLZ

1 3VJHS I\PSKPUN HUK WSHUUPUN H\[OVYP[PLZ PU 4L YPU

QUK\Z[Y"

X\P[L JOHSSLUNPUN MVY [OL \[PSP]

THYRL[Z (SPH_PZ MHJLK KPJ]J\S[ JF
PU ,\YVWL HZ THU VM P[Z THYRL[Z ZO\
VM LIVUVTPJ YLJVILY®

;OL THYRL[Z PU ,HZ[LYU \\YVWL NLULYH:
IL[[LY WHY[S  K\L [V H U\TILY VM SHYN
PUMYHZ[Y\J[\YL WYVQLJ[Z ;OLYL ALYL V
PU /A\AUNHY> MVY L_HTWSL HZ H YLZ\S[
PUJLZ[TLU[Z ILPUN THKL [V IYPUN JSLH
AHILY [V V]LY /N\UNHYPHU ZL[[SLTLUJ.

'YHKP[PVUHSS  PTWVY[HU[ MVY [OL LSL
IN\ZPULZZ [OL 9\ZZPHU THYRL[ L_WLYPL
OHYK [PTLZ SHZ[ "LHY HZ KPK [OL *0: J
*VTTVUALHS[O VM OUKLWLUKLU[ :[H[LZ
:OL NLVWVSP[PJHS ZP[\H[PVU SV~ VPS
\UMH]V\YHISL L_JOHUNL YH[LZ ZSVALK
PU JVUZ[Y\J[PVU PUMYHZ[Y\J[\YL HUK

4HYRL[Z WLYMVYTLK X\P[L "LSS PU 5VY
AOLYL [OL PUK\Z[Y  YLJLP]JLK ZVTL ILUL
SVALY LULYN® WYPJLZ HUK HU PUJYLHZ
ZWLUKPUN

TOYV\NOV\[ VILYHSS JVUKP[PVU

OU [OL 4PKKSL ,HZ[ ZWLJPAJHSS  PU [(
THYRL[ JVUKP[PVUZ ALYL LX\HSS™ MH]V

;OL ZSVALY NYVA[O VM [OL *OPULZL LJV
HZVM[LUPUN VM [OL KLTHUK PU ZVTL \
HWWSPJH[PVUZ VM V\Y PUK\Z[YPHS WY

AP[aLYSHUK PTWVZLK OPNO Z[HU

KHYKZ MVY [OL ULA KYHPUHNL Z Z[LT [OH[ APSS ZLY]PJL H WSHUULK Z[H[L VM [OL HY[ AH[JO
THRLYZ» [YHPUPUN MHJPSP[  § [OL *HTW\Z .LUL]VPZ KL /H\[L /VYSVNLYPL (SPH_PZ ZHUP[HY"
ZWLIJPHSPZ[Z PUZ[HSSLK KV\ISL 7, WPWL Z Z[LTZ [OH[ TLL[ [OL TVZ[ Z[YPUNLU[ OLHS[O HUK

LUJPYVUTLU[HS YLX\PYLTLU[Z

2-3 ;0L UL™ OPNO IH® "HYLOV\ZL "HZ V]JPHSS® PUH\N\YH[LK PU 5V]JLTILY ;0L
TL[YL OPNO M\SS® H\[VTH[LK "HYLOV\ZL OHZ YVVT MVY \W [V WHSSL[Z ;0L
AHYLOV\AZL PZ H YLHS SHUKTHYR MVY [OL JP[" HZ P[ PZ VUL VM [OL OPNOLZ[ IN\PSKPUNZ PU [OL HYLH

HUK PZ HY[PZ[PJHSS  PSS\TPUH[LK H[ UPNO]
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4 (SPH_PZ ~VU [OL JVU[YHJ[ MVY [OL YLUV]H[PVU VM H Z[LLS NHZ
[YHS )\ZPULZZ +PZ[YPJ[ VM 3VUKVU

>P[O P[Z LHZ® HUK MHZ[ PUZ
VUS' SPTP[LK L_JH]H[PVUZ PU]JVS]LK [OL NYV\W»Z ZVS\[PVU PZ PKI
HYLHZ JSVZL [V OPZ[VYPJHSS  ZPNUPAJHU[ \PSKPUNZ +\L [V [OL J
RPJRLK V\ AP[O H U\TILY VM [LZ[Z PU ;OL .YLZOHT :[YLL[ ZP[L PU [O
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Improving the product portfolio

OU VYKLY [V YLPUMVYJL P[Z SLHKPUN V
\[PSP[PLZ HUK PUK\Z[Y  THYRL[Z HUK L
L_WVY[ THYRL[Z HUK ZLNTLU[Z MVJ\Z ¥
VU WYVK\J[ PUUV]H[PVU YLKLZPNU HU}
L_PZ[PUN WYVK\J[Z

(TVUN V[OLYZ H UL” YHUNL VM KPHWO
AHZ SH\UJOLK "OPJO V\LY TH_PTPZLK A
K\L [V [OL ULA PU[LYUHS NLVTL[Y VM [
;OLZL JHS]LZ HYL H]JHPSHISL PU THU\HS
JHSS  HJI[\H[LK JLYZPVUZ" [OL THU\HS ]
LX\PWWLK ~P[O UL* HUK PUUV]H[P]L MLF
(Z "\LSS HZ HU L_WHUZPVU VM [OL WYVK
KP]PZPVU HSZV THKL H KP\LYLUJL I" V\L
PU[LNYH[LK ZVS\[PVUZ [V P[Z J\Z[VTLY:
JSVZLY HU PU OV\ZL L_WLY[ [LHT AHZ L.
KLWSV LK A"VYSKAPKL [V WYV]PKL ZWLJP
HUK L_WLY[PZL [V HZZPZ[ JSPLU[Z PU Ol
ZLJI[VYZ

Enhancing operational excellence

1 (SPH_PZ ZPNULK HU HNYLLTLU[ [V NPSK ,\YVWL»Z AYZ[JQT-FM/JVHYS[IHL@[JLE)SUN]\JA@([\XHHU[[Z ALYL THKL PU [

LR TR P G FUIEYES LoV 087 WINZIBISE 2 2TPUMMEY FPTE YU [OL L YVAW HZ HU
JHS\HISL WHY[ULY [V [OL JOLTPJHS PUKk
OU >PLZIHKLU .LYTHU > H IYHUK ULA [l
MHJPSP[ MVY SVUN ZOHM[LK ]JLY[PJHS
JVTTPZZPVULK [V ZWLLK \W PUUV]H[PV!
SVNPZ[PJ AVA ;VNL[OLY AP[O [OL J\Z[V"
[LUJL JLU[YL MVY WYL KLSPJLY  WYVK\.
HU HKJHUJLK WSHUUPUN Z Z[LT [OPZ U
HSZV PTWYV]L ZLY]PJL SL]LSZ MVY [OL
HZ H ~OVSL

(SPH_PZ HSZV PUJLZ[LK OLH]PS  PU [OL
SVNPZ[PJZ JHWHJP[  MVY [OL LSLJ[YVM
( IYHUK UL~ TL[LY OPNO M\SS" H\[VT
OPNO IH" "HYLOV\ZL "HZ PUH\N\YH[LK F
.LYTHU  ;0PZ SVNPZ[PJZ JLU[YL "PSS
JLU[YHS KPZ[YPI\[PVU O\l MVY LSLJ[YV]
[OL LU[PYL .YV\W HUK HPTZ [V ZPNUPA.
ZLY]PJL SL]LSZ MVY P[Z "VYSKAPKL J\Z
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In the pump business important investments were
made to position the Group as a leading partner to
the chemical industry

Excellence in high-purity solutions

"OYV\NOV\[ [OL "LHY (SPH_PZ ZPN
P[Z WYVK\I[ VILYPUN MVY P[Z <: J\ ¥
VM OPNO W\YP[' HUK JVYYVZP]L YLE IS
AP[O /HYYPUN[VU 7\YL JH[LYPUN [Vp =%
ZVSHY HUK WOHYTH THYRL[Z , : ;L
HSYLHK  ILLU Z\JJLZZM\SS" PU[LNY
7\YL PU T IYPUNPUN PTWVY[HU]
[V [OL .YV\W»Z VILYPUN VM ZWLJP
JHWHIPSP[PLZ OU IHYYPUNI[VU
[OYLL IYHUJOLZ [V L_WHUK P[Z ZLY
<: HUK TLL[ [OL ULLKZ VM [OL TVZ]
KLTHUKPUN HWWSPJH[PVUZ 6U [VV
VWLYH[PVUHS Z[Y\J[\YL "HZ ZL[ \W
[VY' THUHNLTLU[ PTWYV]PUN PU]L
HUK TPUPTPZPUN UVU WYVK\J[P]L

Reducing the carbon footprint

JUIPYVUTLU[HS JVUJLYU PZ JLU[YH
WYVJILZZ H[ (SPH_PZ HUK HSS [OL ™
MHJPSP[PLZ HYL WSH PUN [OLPY :
[OL YH[PVUHS \ZL VM LULYN"

ou (SPH_PZ "PSS [HRL HUV[OL
JVUZ[Y\J[PVU VM \YVWL»Z AYZ[ JV =

PU 4HUUOLPT .LYTHU" HUK *"PSS
AP[O JSLHU LULYN" JVTIPUPUN OL H s

2 0U 1\UL H Z[H[L VM [OL HY[ [LZ][ MHJPSP[' ~"P[O H
JLY[PJHS TL[HS W\TWZ "HZ PUH\N\YH[LK PU >PLZIHKLU
\ZLK PU [OL ZVSHY PUK\Z[Y  "OLYL [OL> JPYJ\SH[L TVS[LU ZHS[ TF
L_JLLKPUN * ;OL >PLZIHKLU MHJPSP[' PZ VUL VM [OL TVZ[ PU!I
PU [OL "VYSK

3 ;0L O[HSPHU (SPH_PZ [LHT "HZ JOHSSLUNLK I H J\Z[VTLY [V KL
Z Z[LT MVY [OL WYVK\J[PVU VM H ZLHAH[LY NLULYH[LK ZVKP\T 0"\
KPZPUMLJ[PVU ZVS\[PVU (M[LY KLZPNUPUN [OL VW[PTHS ZL[ \W M
APKL YHUNL VM JHS]LZ WPWLZ HUK A[[PUNZ [OL J\Z[VTLY PZ UVA
JVZ[ L\LJ[P]L ZHML HUK YLSPHISL KPZPUMLJ[PVU ZVS\[PVU

40U [OL -07 NPSKPUNZ PU *HZLSSH O[HS' ALYL ZL]JLYLS  KHT
AHZ LYLJ[LK [V IL[[LY WYV[LJ[ (SPH_PZ LTWSV'LLZ HUK [OL PUMY}

AH[LYZ VM [OL YP]LY

49






Consolidated
accounts



52

‘HISL VM JVU[LU

+PYLJ[VYZ» YLWVY]

*VUZVSPKH[LK AUHUJPHS Z[H[LTLU[Z

*VUZVSPKH[LK Z[H[LTLU[ VM WYVA[ VY SVZZ HUK V[OLY J
*VUZVSPKH[LK Z[H[LTLU[ VM AUHUJPHS WVZP[PVU
*VUZVSPKH[LK Z[H[LTLU[ VM JOHUNLZ PU LX\P['
*VUZVSPKH[LK Z[H[LTLU[ VM JHZO AV~Z

5V[LZ [V [OL JVUZVSPKH[LK AUHUJPHS Z[H[LTLU[Z

(\KP[VY»Z YLWVY]

5VU JVUZVSPKH[LK HJJV\U[Z HUK WYVA[ KPZ[YPI\[PVU




+PYLJ[VYZ» YLWVY]

Trading review ;OL 3H[PU (TLYPJHU JVU[PULU[ "HZ H\L
. AT . PJLZ "OPJO YLZ\S[LK
AHZ HU V\[Z[HUKPUN "LHY MVY (SPH B E&E[B% VB
H YLIVYK A IPSSPVU [\YUV]LY PU HV\BEYR T YR LUK’}\‘/JTNSSZA 'TN\JIVS%ZJL;\JEE
AR

LUJPYVUTLU[ ;0L OVMZPUN THYRL] Z-U_{/\C‘—Ek
YK WYLZZ\YL VU [OL J

[YLUK PU 5VY[O (TLYPJH (ZPH HUK (_'}% YR FS)[H%_IT VU;N SH\UJOLK H U\TILY VM |
AYVWLHU THYRL[ OVAL]LY "HZ ZSVA™ I_I!’ )

ik
-PUH [RORA .
I NAVES HUK L]JJPLUJ PU
TLPHUYPUN ZLNTLUL YLTHPULK JOHSSLL?V%%&U%#K [\W?%HL[éPPNUPAJHU[ WYVNY

VWLYH[PVUHS L_JLSSLUJL HUK ZOHYPU
OU ,\YVWL [OL <UP[LK 2PUNKVT ZH{VHVWWZPHBIL HKKPUN ZVS\[PVUZ H |
[YLUK [OYVANO H NYVAPUN I\PSKP U NOH UM RUMX¥MVE YYHWYAMLY VM WYVK\J[Z
ZLJ[VY "~OPSL [OL .LYTHU LJVUVT" MYUFHPW BK[2P[H ISWLYPIJHU THYRL[Z HZ "L

PU NLULYHS -YHUJL [OL .YV\W»Z TINRUNOH YRLMRVT KP\LYLU[ YLNPVUZ 7P|
>LZ[LYU ,\YVWL MHJILK H ZSV~AKVAU HjéOL - Y
M

LUJO
INPSKPUN HUK PUMYHZ[Y\I[\YL zLN LU 2 Z{gRAR Ry KRLIZ (SPH_PZ WVZILK
WLYMYTHUIL" AP[0 OUKPH HZ [OL .YV\

NYVA[O LUNPUL :;OL WS\TIPUN ZLNTLU]J
OUJLZ[TLU[Z PU ,\YVWL PUJS\KLK H ®MBA YHVY[W NH[LK[O HUK [OL OUKPHU HN
AHYLOV\ZL PU 4HUUOLPT .LYTHU  R®HKL MPB[SYVUN IVVZ[ [V [OL YLNPVU»Z F
VWI[PTPZL SVNPZ[PJZ HZ H "VYSK"PHIALMYY[OOWHZ[ (ZPH Z[PSS OHZ NYL}
YVIW»Z LSLI[YVM\ZPVU INZPULZZ HMUK[BLIUWLNYWAM (SPH _PZ LZ[HISPZOLK
[LZ[PUN JLU[YL PU >PLZIHKLU .LYTHIUHKKXHWLYLK P :PUNHWVYL HZ ALSS |
PUUV]H[PVU JSPLU[ PUZWLJ[PVU HUKNHWWXV]HBVH ZVHISSS HIZ PU )H[HUN 21

ZOVALK SP[[SL ZPNUZ VM YLJV]LY"

SVNPZ[PJ AVA HUV[OLY Z[HY[PUN ISVJR MVY M\[\YL TF
(SPH_PZ WVZ[LK H Z[YVUN WLYMVYTHYOL:Bb 1VYOWs P/ L_WHUKLK P[Z Wh
(TLYPJHU THYRL[Z 7OLYL AHZ THYR{RUNHWVYL WPSKPUN THYRL[ 1° HJX

ALHRLULK *HUHKPHU LIVUVT" I\[ zZ[HHREHNCRMNo! piUK PU \7=* WPWLZ HUK /
[OL <: *HUHKH MLSS PU[V H TPSK [L580BPJH SR\ MBZBYRUN HUK JVTTLYJPI

PU [OL AYZ][ OHSM VM [OL "LHY HZ QY{YWURBH AP WLIZY WWYXR DK ~LSS L_JLW]
SLZZ YL]JLU\L HUK ZV OHK H ULNH[PRlYR\WMHIFYRIO OHZ ZPNUPAJHU[S" ZSV
PUJLZ[TLU[Z .YVA[O YLZ\TLK SH[L PIOVONOZLINVUYKHS ZLHT NHZ PUK\Z[Y  Z\\
X\HY[LY Z\WWVY[LK I" YPZPUN L_WNNYJZLUNZOUN<VPYIKRYPILZ (SPH_PZ Z\JJ
[OL SVA SL]LS VM [OL *HUHKPHU KVISIBPIYN PYZAQLVEZP[PVU | ZLIJ\YPUN H U\T

OVV\ZPUN HUK JVUZ\TLY ZWLUKPUN HA\RIPE HYUSHIHELKIX\PYLK PU (\Z
HZ SVALY VPS WYPJLZ HYL SLH]JPUNTHWRANTSYHKIPM G RUWPKL_ "HZ Z\JJLZZM\
TVYL KPZWVZHISL PUJVTL PU[V [OL .YV\W K\YPUN [OL WHZ[ "LHY

:OL HIX\PZP[PVU VM 5(*6 0UK\Z[YPLZ KPR [LFp RV pQLHYLNPVU»Z YLZ\S[Z

ZVSPK WVZP[PVU PU [OL MHIYPJH[LKYTDLATWYWUNZSIPAHP BPEZZZ[HY[LK THQVY YL
PU [OL <: (M[LY [OL zZ\JJLZZM\S PURYNRIZ[RVY WP VMTVISKPUN WSHU[ PU (KLSF
;,LJOUVSVNPLZ PU[V /HYYPUN[VU 7\WYRIPKPUNSBH _WEH[MVYT MVY M\Y[OLY
L_WHUKLK P[Z YHUNL VM OPNO W\YWRFVHUKZINYYVEAPVU HZ ALSS HZ PTWY\
YLZPZ[HU[ ZVS\[PVUZ "P[O /HYYPUNJYRLUYYLHIK[UMRAWUNP[" ([ [OL LUK VM [C
[V ZLTPJIJVUK\JI[VY ZVSHY HUK WOHWRNK LTHKYRU[HIXYPZP[PVU VM [OL WPWL I
*HUHKH [OL IYHUK UL" 9 + *LU[YL HYNOALQY . 7[> 3[K PU ;HZTHUPH H THU\MHJ
*SHYRZVU ZP[L PZ YLPUMVYJPUN [OAV.&\\W>ZLIMTWRIWLWVY [OL \ZL VM A\P
[V Z\WWS" P[Z J\Z[VTLYZ "P[O PUUVIHUFISH[PVU HUK [LSLIVTT\UPJH[PVU W\
IHS\L HKKLK [OLYTVWSHZ[PJ ZVS\[AYHUZHJ[PVU "HZ JSVZLK PU 4HYJO
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*HZO AVA NLULYH[LK I° VWLYH[PUN HJ[PVMPVZHSBHYL]LU\L
ILLU PUJLZ[LK PU [OL HIX\PZP[PVU Vﬂ\ﬂ,ﬁ\&ﬁub{.%lvz“ HUK L_WLUZLZ THPUS"

A TPSSPVU L_JS\KPUN HJX\PYL\}(MKlBL IE\PUZ L WLUZLZ VM A TPSS
JHWP[HS L WLUKP[\YL A TPSSPVU Y \;% i}l}Jl[ HUHS ZP7Z VM AUHUJL\
AUHVUI\{IJPKHL;NIBJPH[PVU HUK HTVY[PZH[ YHZL 9& H{llP]LU PU UVI[LZ -PUHUJI
[ KLIYLHZLK [V A TP_S L}/I-PUJ SSV EH%‘LZ [V [OL JVUZVSPK

[OL .YV\W [V THPU[HPU H ZVSPK AUE[LIJ-H[EJI:'LU% \J‘[W
Financial review ;OL NYV\W VWLYH[LZ H WVSPJ" VM THU|
" [ Y$|J[L L_WVzZ\YL HUK WHY[ VM
OHUNLZ PU [OL 2JVWL VM JVUZ?\%}%YKLHZ[E:[)X VINOV\[ [OL "LHY I A_LK PL

(Z VM 1HU\HY"® [OL HJJV\U[Z VM BHPWYSSOL WYVWVY[PVU VM [OL KLI[ J\
JYLLJIL .YLLJL HUK (SPH_PZ <[PSPFPULZ[HWIKWWEKXEKXILZ PU SPUL ~P[O [OL
7YPJH[L 3PTP[LK OUKPH OHJL ILLUKWM\[$Z POILMBHWLK. VM [OL NYV\W»Z KL
AOLYL [OL® ALYL Z[PSS [YLH[LK HZ UMYPMYZVBWPKNLIZ YH[LZ ;0L THUHNLT
Z\IZPKPHYPLZ PU YH[L L_WVZ\YL PZ L_WSHPULK PU UV][L:

ou [OL HJJV\U[Z VM =PUPKL_7[ T3fRHANLTLU[ HUK -PUHUJPHS PUZ[Y)\
JVUZVSPKH[LK PU [OL AUHUJPHS Z[HNYEYEL YMIEKLAYYHNPHS Z[HILTLU[Z

MVY [OL M\SS  TVU[OZ "“OLYLHZ PWUJVFRUYRKLZ "BIMUZPZ[PUN VM J\YYLU]J
VUS® JVUZVSPKH[LK HZ MYVT (\N\Z[W/ UWHYKZV\U[LK [V A TPSSPVU I A
‘[H[LTLU[ VM JVTWYLOLUZP]L PU\(]L\)"H’_LZLU[PUN HU LALJ[P]L PUJVTL [H_

;OL YLK\J[PVU VM [OL L\LJ[P]
OL]JLUNL MYVT ZHSLZ PU  "HZ\W PUIVTL [H YH[L PU JVTWHYLK [V
HTVAU[PUN [V H [V[HS VM A TPSPEMYS® IL'L_WSHPULK I°” H YLK\J[PVU P
A TPSSPVU , _JS\KPUN [OL L\LKEZYWMPN\MKLHOK \UKPZ[YPI\[LK LHYUPU
L_JOHUNL YH[LZ ZHSLZ NYV"[O [V[H§2EKZ MVV¥MOPJO UV KLMLYYLK [H_ H:
"OPJO JVTPUN MYVT VYNHUPJ NYYRIPYNUE[ [H_ HKQ\Z[TLU[Z PU YLZWL
KYPJLU I" JOHUNLZ PU JVUZVSPKH[RMY EYNW L. 0L YLIVUIPSPH[PVU VM [OL

-VYLPNU L_JOHUNL PTWHJ[LK [OL NYMAMQRLEHMFZPUHS [H_ YH[L ~“P[O
WVZP[P]LS I K\L [V [OL z[YLUN[oLUBIENPEM FO V[ PU UVIL OUJVTL [
THQVY [YHKPUN J\YYLUJPLZ HNHPUZYYBYSREHTp HEHUIPHS Z[H[LTLU[Z

[OL <: KVSSHY [OL WVAUK Z[LYSPIUNYV\WHXYKOHYL VM [OL WYVA[ MVY
[OL *HUHKPHU KVSSHY A TPSSPVU 1A TPSSPVU ;0L |
"OL NYVZZ WYVA[ AHZ A TPsSsSPYULHYUPUNZ WLY ZOHYL PU ALYL A

A TPSSPVU YLWYLZLU[PUN Ay HUPUJYLHZL VM

VM YLJLUNL *VTTLYJPHS HKTPUPZ[YRIPYLINYWWIEBLYZP]L PUJVTL KLJYLHZ
JOHYNLZ HTVAU[LK [V A TPSSPVUTpsgdpvu MYVT A TPSSPVU PU [V £
A TPSSPVU VY ! VM ZHSB{L LX\P[* TV]JLTLU[ PZ L_WSHPULK

6WLYH[PUN PUJVTL MVY [OL "LHY AH[mf‘LTLDF[S\ISI\WVAJUHUJPHS WVZP[PVU
A TPSSPVU YLWYLZLU[PUN

VM YLJLU\L HM[LY JOHYNPUN AOU[HrL#'%%'PS\JLUH\?ﬁL[Z JVUZPZ[PUN VM NV
UVU YLJI\YYPUN P[LTZ THPUS" YLSHFL%"NN—P[)?LHL?Z\!LMZ HTVAUILK [V A T
PUK\Z[YPHS YLVYNHUPZH[PVU WYVOEIHZ Wy [PHSS" H[TPSSPVU AVZI\
[OL NHPUZ YLZ\S[PUN MYVT [OL zHSIUVX-O%Y J@\H_[WLH% ISL [V [OL JOHUN

LZ[H[L 1\Z[ HZ PU [OL WYL]PV\z "LHWI[BYU ZJYWL HZZL[ KLHSZ VM A TP

NVVKAPSS PTWHPYTLU[ AHZ YLJVYK\['KSH[LK [V [OL HZZL[ KLHSZ YLNHYKPU
ZIHUKHYK HUK J\Z[VT MHIYPJH[LK 7=*

;OL VILYHSS PUJYLHZL PU VWLYH[PUNPRWH fuK A/~ wyLZzZ\YL JHS]LZ U
([ IVUZ[HU[ L_JOHUNL YH[LZ H¥\Kyk_HKHKPUN IYHUK PU \7=* WPWL:
[OL PTWHJ[ VM JOHUNLZ PU ZJVWL ¥MkIVMZYSRPTERVY WLUKP[\YL VM A
[OPZ PUJYLHZL "HZ *OHUNLZ PUAPLIZIVWL\WMLUJ [YHUZSH[PVU VM ¢
JVUZVSPKH[PVU HJJVAU[LK MVY HU RYIMYEHSYMTVY[PZH[PVU VM PU[HUNP
HUK L_JOHUNL YH[L TV]LTLU[Z OHKThH }ARJPLILY[OLY KL[HPSZ VU TV]LTLU]

PTWH,J[Vl\/I )0+ ( YLHIOLK A JPASPVYL zL[ V\[ PU UV[L OU[HUNP
A TPSSPVU YLWYLZLU[PUN !
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[OL JVUZVSPKH[LK AUHUJPHS Z[H[LWIHUTAZU[Z A TPSSPVU UL[ KP]JPKLUK

ZYVWLY[® WSHU[ HUK LX\PWTLU[ HTA\WLRSRPYY UL[ PUILYLZ[ WH'TLU[Z

A TPSSPVU H[ +LJLTILY v WK YLK E’/ZP[PVUZ VM NZFULZZLZ THKL
A TPSSPVU H[ [OL LUK VM [OL WYLTP\\2 ~LEESSSY

THPU WHY[ VM [OL UL[ PUJYLHZL VNOA YUORBSPMUJIHEZP[HS LTWSV LK PU
HI[YPI\[HISL [V ULA” JHWP[HS L_WLUKP[AYLZ VML NYV\W»Z ZOHYL VM YL[\YL
A TPSSPVU HUK [OL PTWHJ[ VM [OHZHZZL[ KLHSZ

VM A  TPSSPVU WHY[PHSS  V\ZL[ I’ [OL KLWYLJPH[PVU

JOHYNL VM A TPSSPVU [OL ULNHfRPMBNPESOUFEES V M

J\YYLUJ® L_JOHUNL TVILTLU[Z VM A L IPSSRMYHK LUl JvuzPZz[z VM OPYPL
KPZWVZHS VM HZZL[Z HUK YL[PYLTLYJZ VMMAPUUOQ\,SF UYPNO[ WLVWSL" Wl

5VU JHZO "VYRPUN JHWP[HS HTV\URTKWNYAHU[ MVY (SPH_PZ [V JVU[PU\L TI

TPSSPVU HJ +LJLTILY +LJLTPIUYH NSVIHSPZLK HUK OPNOS" JVTWL[P
A TPSSPVU H KLJYLHZL VM A KNS&BPMVOL NTHA 9LZVAYJILZ /9 KLWHY]
HI +LJLTILY AVYRPUN JHWP[HSVY LAY YHPUNRUKSS YLHSPNULK P[ZLSM

! VM YL]JLU\L ~OPJO YLMAWUERVYZ[V ILZ[ ZLY]L [OL .YV\W HUK F
[OL SVALZ[ WVPU[ PU [OL HUU\HS JUWPYHA IMYMUN FOM\[\YL

ZLHZVUHS UH[\YL VM [OL NYV\W»Z HIRIPNBLZOPZ JLU[YHS HUK PU[LNYH[LK
;OL LX\P[* H[[YPI\[HISL [V LX\P[* VABLWHYM JBLJHU JHWP[HSPZL VU JVYL .
JVTWHU® PUJYLHZLK MYVT A TPBYRWUL $PUJHU[ ZRPSS ZL[Z "OLYL]LY [OL
[V A TPSSPVU PU THPUS  HZA®LY.YXASY vi@ [d® VYNHUPZH[PVU "PSS -
UL[ WYVA[ VM [OL YLWVY[PUN WLYPWVKIUXILYZHSSPVOLWU®R[ THRLZ ZLUZL ”
[OL WVZP[P]L PTWHJ[ VM L_JOHUNL[QH[M\BBJLT(WYEZ VM RUVASLKNL HUK YL:
A TPSSPVU SLZZ [OL ULNH[P]L PMtWHA[ VM HBSUS[PH_PZ JVTWHUPLZ

KPJPKLUKZ WHPK A  TPSSPVU V%d%b@%kﬁz\{z%ﬁ/@ (SPH_PZ LZ[HISPZOL
OLKNL VM UL[ PUJLZ[TLUL A TPSSRYY YK Y YoQ(MmviUKH[PVU MVY WYVML

YL TLHZAYLTLU[ A TPSSPVU L[IOPJHS Z[HUKHYKZ HWWSPJHISL [V HS
5VU JVU[YVSSPUN PU[LYLZ[Z H[ +LMIIRYP[PLZ T HU PTWVY[HU[ Z[LW MVY [
HTV\U[LK [V A TPSSPVU A TPSSPWY YHPIPPzVIPHS 9LZWVUZPIPSP[" JVT

PUJYLHZL PZ THPUS® K\L [V [OL YLZ\SILWMW YO THUP WH¥HANHNWLYLU[ HUK +YP]JL P
[OL YLWVY[PUN WLYPVK A TPSSPVUZ[HYLPMWzZPYPIUHFTWWHUR[ HUK HYL UV~" Z\
VM L_JOHUNL YH[L TV]LTLU[Z A TPSISPWISLKUK FONSVIHS HWWSPJH[PVU WS
ULNH[P]L PTWHJ[ VM [OL UL[ KP]PKLUKM WHPKUAP[PRPESPWRIULK [OL .YV\W HZ

+LMLYYLK [H_ SPHIPSP[PLZ HTV\U LF}% LHTZ Ly AOPJg« OHIL ILLU "LSJVTL
[ [ [ ESPSU[Y/ I (SPH_PZ MHTPS®

+LJLTILY I'A TPSSPVU LYYL -
[H_ HZZL[Z "LYL A TPSSPVU ! ASPHB%BP\ZUPUJYLHZPUNS‘ Z\JJLZZM\S

-\Y[OLY KL[HPSZ VU TV]JLTLU[Z PU KRAMHEYWAKIEH RZHWILH[LZ][ HZZL[! [OL N
ZL[ V\[ PU UV][L +LMLYYLK [H_ HZH§EUHUKIBPHWEP[PZEZ HIHPSHISL "P[O|
[V [OL JVUZVSPKH[LK AUHUJPHS Z[HYVTWU[Z JYLH[PUN ZTHY[ WHY[ULYZOP\
5L[ -PUHUJPHS +LI[! RUVA OVA IL[ALLU [LHTZ PU KP\LYLU[ YL

' JVTWHUPLZ TVYL HUK TVYL Z'ULYNPLZ

(in €million) 31 Dec2015 31 Dec 2014 JYLH[LK [V ILULA] V\Y WYVK\J[Z HUK WY
5VU J\YYLU[ IVYYVAPUNZ P[Z WHY[ [OL /9 KLWHY[TLU[»Z TPZZPV
*\YYLU[ IVYYVAPUNZ [OL PUKP]PK\HS HUK JVSSLJ[P]L JVUJ[YF
*HZO HUK JHZO LX\P]JHSLU[Z JHU THRL [V [OL ZOVY[ HUK SVUN [LYT
JHUR VJLYKYHM[Z [OL .YV\W ~OPJO L LUKLH]V\Y [V HIOP
VIHS JVSSHIVYH[P]L UL[AVYRLK °NSVJHS» V
5L AUHUJPHS KLI[ H[ +LJLTILY OWLJY(®EZHKPZ OHK LTWSV'LLZ J\

A TPSSPVU ;0L THQVY JHZO AMWAZ K\YBUNQbBWYL]JPV\Z "LHY ;0L .YV\\
"LHY HYVZL MYVT JHZO NLULYH[LK DNZRMLEZYIWSYF NYVWL YLTHPU P[Z IPNN
VWLYH[PVUZ A TPSSPVU HUK WYRMRLKZVMYNSSzAlS VA [PU (TLYPJH YH
HzzL[z A TPSSPVU SLzZZ JHWP[HE8IO wLUKYSSMAKHKBLVY[O (TLYPJH "P
K\YPUN [OL ‘LHY A TPSSPVU 7 L:98 -¥VMWPYZPHY INZPULZZLZ HJJV\U]
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P[Z Z[H\ ~OPSL 1 "P[O =PUPKL_ VUEhvitb¥rsefit (\Z[YHSHZPHU

INZPULZZLZ UV~ LTWSV® (MYPJH %gfmg\,[{%i AP[O WSHZ[PJZ 5L [ [V
LT

SPZ[ LTWSV PUN VM [V[HS Z[H\ Hl_u * HZWLJ[Z WSHZ[PJZ OLSW Y

ZIY\J[\YL»Z LUJPYVUTLU[HS PTWHJ[ *V\
WSHZ[PJ WPWLZ OH]L H ZPNUPAJHUI[S"
)V[O PUUV]H[PVU HUK VWLYH[PVUH§AMPBSISSHUI¢T™MMIVILK [V V[OLY TH[LYPH
HU PU[LNYHS WHY[ VM [OL (SPH_PZyHWWY Vil $Q JY[IPAPMEALPUN WYVWLY[P]

SLHKPUN [OL .YV\W [V PUJLZ[ A TRPSHPHS AU JOVPJIL [V ZH]L LULYN® HL
THYRL[ SLHKPUN YLZLHYJO HUK KL GY¥TRY{ K\YPUN

+LKPJH[PUN TVYL WLVWSL [OHU L]JLY [V KL]LSVW |
WYVK\I[Z [OH[ P[Z I\z[VTLYZ ULLK [\ Rit£Rfy VAR Y[HRYZ OPNO Z[HUKHYKZ .

HUK Y\UUPUN MHZ[LY LHZPLY TVYIVIRCIPIK R EVYIWYPUL VM P[Z PUK\Z[S
TVYL WYVA[HIS" 'WLJPAJ 270Z HYL KLAULK PU [OL .YV\W

TLU[HS WYVNYHTTL MV TREPRVURZUN *
( THQVY WYVQLJ[ PU [OL WYL]PV\Z UhYYIHZ3 @k SHIZHIAUK AH[LY JVUZ\TW[F
VM H UL" 9 + JLU[YL MVY KLILSVWP VY] H SHT\WEKPON TPK "LHY YL]PL” ZC

[OLYTVWSHZ[PJ ZVS\[PVUZ H[ [OL OR L IVARHELPY 9¥RY REVUZIVWL JVTWHYLK
*HUHKH (UV[OLY A"HZ [OL VWLUPUN VM [OL Z[H]L

\ [ .-
VM [OL HY[ M\SS® H\[VTH[LK "HYLO\)V}/Z[LOle‘lZHSIL}/%LPT [OL . YVIW»Z LULYN" 2

Research and development

LYTHU® YVNYHTTL HPTZ [V YLK\JL LULYN" JVU

JVTWHYLK [V SLILSZ ( U\TILY VM
;OL .YVAW»Z Z\Z[HPULK PU]JLZ[TLU[ZpRWY WMMXWIZ HYL HSYLHK PU WSHJL [V
PUUV]H[PVU WHPK V\ "LSS PU PP UOsSWHERYVIR¥YYSL ~0OPSL [OL Z7P|

VM THU® WHILU[Z HUK [OL L_WHUZPMY YN [P\ VWX YKRPF[ THKL ~"OLUL]LY WVZ
WVY[MVSPV I° H ZPNUPAJHU[ U\TILY VM UL WYVK\J[Z

HZ ALSS HZ \WNYHKLZ [V L_PZ[PUN WYVKYj[2L2hsdhpp YigHULZ HYL KLKPJIH
H SHYNL WSHU[ L_WHUZPVU HUK [OCPDYH [éﬁl&%\(/‘ﬂ)z\\/hwtﬁ'fyu HUK TLHZAYL
L_[Y\ZPVU SPULZ [OL AVYSK»z SHYNIREY LY ¥EHE\IJLIOL HTVAUL VM "HZ[L 7

WYLZZ\YL WPWLZ HYL UVA ILPUN WYWVK IER FL’ré’llL(H;’TJ\'H[LK [V THU\MHJI[\Y

KTVU[VU MHIPSP[' *HUHKH MYVT SLZZ THILYPHS HUK [OL .YV\W Z[)
TH[LYPHSZ PU[LYUHSS

OU 5LA" ALHSHUK [*V WVW\SHY HUK ]LY' KHYR YVV

AUN
JVSV\YZ ALYL HKKLK [V [OL YHUNL VM BWKPIRVY LV PIZ VAU YLI"JSPUN HU¥
KLZPNULY \7=* ZWV\[PUN HUK KvAUuWpWYLEX FNYLLTLU[Z "P[O PUUVIH[P]L *
MVY [OL YLZPKLU[PHS OV\ZPUN TH\H:H_E Ej‘vio]%@%b‘\%\ﬁmumz [V ILULA[ M
THKL LU[PYLS  MYVT \7=* TH[LYPHSZ IREYYHBPNP KNHSPL WYVILZZLZ (Z F
[OL APSS UV[ MHKL PU L_[YLTL JSP'#E:‘}}D%[JWI%W[%\Y&i JSLK AHZ[L 1" TPK
(UK MVY [OL \[PSP[PLZ HUK PUK\Z[YPHSBENFLEPZLKFvun VTWHYLK [V

V[OLYZ H UL YHUNL VM KPHWOYHNZ WHNMLYMHRLYHSS Z[YH[LN" (SPH_PZ
SH\UJOLK "OPJO VALY TH_PTPZLK AVWYHPWZ[K\ZWNIPAJ PUP[PH[P]LZ HPTLK
[OL UL PU[LYUHS NLVTL[Y VM [OLRW HUKPLIZZ HUK [YHPUPUN VU [OL SPMI

)* ZOHYPUN WYHJ[PJLZ HUK SLHYUPYRNEMMYYM\YWEAZPZZ MVY L_HTWSL t
HZ ALSS HZ JVSSLHN\LZ HYV\UK [OLRls\HIPYPHTLFARS ILULA[Z VM P[Z WY

HISL [V RLLW HJJLSLYH[PUN [OL WHIL VM WYVK\I[ HUK

WYVJILZZ PUUVIH[PVU (Z HU L_[YH BOS AU A8 e spr pz

OUUVIH[PVU ("HYKZ HPT [V YLAHYK [OL YWPER WYVEERIYM [OL JVTWHUPLZ A

HJOPL]LTLU[Z [OYV\NOV\[ [OL .YV\W.YAW PZHYTPSHY [V [OH[ VM V[OLY TH

OL AYZ[ "PUULYZ VM [OLZL HAHYKZKPZYYPHUBVWJIVAWHUPLZ VWLYH[PUN P

K\YPUN [OL OUUV]H[PVU +H Z AQBJROYMWIR WSHUK PUJIS\KLZ LIVUVTPJ

PU 4HUUOLPT .LYTHU' PU 4HYJO YPZRZ HZ LSS HZ JYLKP[ SPX\PKP[' H
HYPZPUN MYVT L_WVZ\YL [V J\YYLUJPL:
HUK JVTTVKP[C WYPJLZ :OL .YV\W PZ H
[V TVYL ZWLJPAJ YPZRZ VM MVY L_HTV
WYVK\J[ HUK LTWSV'LY»Z SPHIPSP[® W
HUK I\ZPULZZ PU[LYY\W[PVU HUK [OL Y
HKTPUPZ[YH[P]L AZJHS HUK SLNHS WY
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+L]LSVWTLU[Z PU YLZWLJ[ VM HKTPUPZ[YH[P]L AZJHS

HUK SLNHS WYVJLLKPUNZ HYL KLZJYPILK HZ HWWYVWYPH[L
PU UV[LZ 7YV]PZPVUZ HUK *VU[PUNLUJPLZ [V

[OL JVUZVSPKH[LK AUHUJPHS Z[H[LTLU[Z

;OL .YV\W OHZ HKVW[LK H YHUNL VM PU[LYUHS WVSPJPLZ
HUK WYVJLK\YLZ [V PKLU[PM™ YLK\JL HUK THUHNL

[OLZL YPZRZ LP[OLY H[ PUKP]PK\HS JVTWHU" SL]JLS VY
AOLYL HWWYVWYPH[L H[ .YV\W SL]JLS

‘OL .YV\W»Z HWWYVHJO [V [OL THUHNLTLU[ VM JYLKP]
SPX\PKP[" HUK THYRL[ YPZRZ PUJS\KPUN JVTTVKP[
PU[LYLZ[ YH[L HUK J\YYLUJ PZ ZL[ V\[ PU UVJ[L
-PUHUJPHS YPZR THUHNLTLU[ [V [OL JVUZVSPKHI[LK
AUHUJPHS Z[H[LTLU[Z

<ZL VM KLYP]JH[P]L AUHUJPHS PUZ[Y\TLUJ[Z

9PZRZ YLSH[PUN [V JYLKP[AVY[OPULZZ PU[LYLZ[ YH[L
HUK L_JOHUNL YH[L TVJLTLU[Z JVTTVKP[ WYPJLZ

HUK SPX\PKP[> HYPZL PU [OL .YV\W»Z UVYTHS JV\YZL VM
INZPULZZ /VAL]LY [OL TVZ[ ZPNUPAJHU[ AUHUJPHS
L_WVZ\YLZ MVY [OL .YV\W YLSH[L [V [OL A\J[\H[PVU VM
PU[LYLZ[ YH[LZ VU [OL .YV\W»Z AUHUJPHS KLI[ HUK [V
A\J[\H[PVUZ PU J\YYLUJ  L_JOHUNL YH[LZ

‘OL .YV\W»Z HWWYVHJO [V [OL THUHNLTLU[ VM [OLZL
YPZRZ PZ KLZJYPILK PU UVJ[L -PUHUJPHS PUZ[Y\TLU[Z
[V [OL JVUZVSPKH[LK AUHUJPHS Z[H[LTLU[Z

Subsequent events

OU 4HYJO (SPH_PZ HJX\PYLK [OL WPWL I\ZPULZZ
HzZL[Z VM ALa[ 7[ 3[K PU ;HZTHUPH (\Z[YHSPH H
THU\MHJ[\YLY VM WVS L[O SLUL WPWL MVY [OL \ZL VM
A\PK HUK NHZ [YHUZMLY ]JLU[PSH[PVU HUK [LSLJVTT\UP
JH[PVU W\YWVZLZ

Outlook for 2016

;OL THJYV LIJVUVTPJ LUJPYVUTLU[ MVY PZ

L_WLJ[LK [V YLTHPU JOHSSLUNPUN MVY TVZ[ VM [OL
THYRL[Z PU “OPJO [OL .YV\W VWLYH[LZ OU ZVTL
YLNPVUZ [OL THYRL[ APSS IL Z[HISL ~OPSL V[OLYZ 2Z\JO
HZ OUKPH HUK [OL <: HYL L_WLJ[LK [V NYVA

(SPH_PZ A"PSS JVU[PU\L [V MVJ\Z VU P[Z PTWYV]LTLU]
WYVNYHTTLZ VWLYH[PVUHS L_JLSSLUJL JVZ[ YLK\J
[PVUZ HUK VU IVVZ[PUN PUUV]H[PVU 7P[O [OL HTIP[PVU
[V NYVA IV[O IV[[VT HUK [VW SPUL YLZ\S[Z PU

Dividend

'OL )VHYK VM +PYLJ[VYZ "PSS WYVWVZL [OH[ [OL NLULYHS
TLL[PUN VM ZOHYLOVSKLYZ VU  4H" HWWYV]LZ

[OL KPZ[YPI\[PVU VM H NYVZZ KP]PKLUK VM A WLY
ZOHYL ;0OPZ KP]PKLUK “PSS \WVU HWWYV]HS I [OL
NLULYHS TLL[PUN ILJVTL WH HISL HZ VM 1\S"
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Consolidated
AUHUJPHS Z[H[LTLU]

*VUZVSPKH[LK Z[H[LTLU[ VM WYVA[ VY SVZZ HUK.V[QLY.JV.IWYLOLUZP]LSUJIVTL
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Consolidated statement

VM WYVA[ VY SVZ
L P

JVTWYLOLUZP]

Consolidated statement of profit or loss

L
U

For the year ended 31 December (in € thousand) Notes 2015 2014
9L]LU\L 3,046,529 2,693,638
Cost of sales (2,249,718) (2,005,411)
Gross profit 796,810 688,228
*VTTLYJPHS L_WLUZLZ (268,877) (240,494)
(KTPUPZ[YH[P]L L_WLUZLZ (197,701) (184,184)
9 + L_WLUZLZ (25,641) (22,665)
6[OLY VWLYH[PUN PUJVTL L_WLUZLZ 7 (14,930) (15,151)
7YVMP[ MYVT VWLYH[PVUZ ILMVYL UVU YLJ\YYPUN P[LTZ 289,660 225,734
5VU YLJ\YYPUN P[LTZ 8 (1,922) (30,174)
6WLYH[PUN PUJVTL 287,738 195,560
-PUHUJL PUJVTL 10 3,037 6,789
-PUHUJL L_WLUZLZ 11 (53,625) (40,590)
7YVMP[ ILMVYL PUJVTL [H_LZ 237,149 161,759
OQUJVTL [H_ L_WLUZL 12 (72,688) (59,618)
7YVMP[ MVY [OL WLYPVK 164,461 102,142
of which attributable to Group equity holders 159,908 100,588
of which attributable to non-controlling interests 4,553 1,554
JHYUPUNZ WLY ZOHYL PU A !

JHZPJ LHYUPUNZ WLY ZOHYL 20 2.00 1.26
+PS\[LK LHYUPUNZ WLY ZOHYL 20 1.99 1.25
Consolidated statement of other comprehensive income

For the year ended 31 December (in € thousand) 2015 2014
7YVMP[ MVY [OL WLYPVK YLJVNUPZLK PU [OL PUJVTL Z[H[LTLUJ[ 164,461 102,142
O[LTZ [OH[ "PSS UL]JLY IL YLISHZZPMPLK [V WYVMP[ HUK SVZZ!

*OHUNL PU MHPY JHS\L VM W\[ VW[PVU AP[O UVU JVU[YVSSPUN PU[LYLZ[Z (385) (3,601)
9LTLHZ\YLTLU[ O(: UL[ VM [H_LZ (3,454) (6,242)
O[LTZ [OH[ HYL VY TH  IL YLJSHZZPMPLK [V WYVMP[ HUK SVZZ!

-VYLPNU J\YYLUJ  [YHUZSH[PVU KPMMLYLUJLZ MVY MVYLPNU VWLYH[PVUZ 10,249 66,082
5L WYVMP[ SVZZ VU OLKNL VM UL[ PUJLZ[TLU[ PU MVYLPNU VWLYH[PVUZ (4,421) (4,264)
,MMLJ[P]L WVY[PVU VM JOHUNLZ PU MHPY JHS\L VM JHZO MSV” OLKNLZ 13,331 11,381
5L JOHUNL PU MHPY JHS\L VM JHZO MSV” OLKNLZ [YHUZMLYYLK [V WYVMP(1NM6B05VZZ (11,078)
6[OLY JVTWYLOLUZP]L PUJVTL MVY [OL WLYPVK UL[ VM PUJVTL [H_ 3,690 52,278
i VIHS JVTWYLOLUZP]L PUJVTL MVY [OL WLYPVK 168,151 154,419
of which attributable to Group equity holders 160,248 146,998
of which attributable to non-controlling interests 7,903 7,422

The notes on pages 64 to 116 are an integral part of these consolidated financial statements.
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Consolidated statement
VM AUHUJPHS WVZP]

As at 31 December (in € thousand) Notes 2015 2014
OU[HUNPISL HZZL[Z 13 893,242 886,815
7TYVWLY[" WSHU][ LX\PWTLU][ 14 875,318 835,049
OUJLZ[TLU[ WYVWLY[PLZ 15 6,909 12,705
6[OLY HZZL[Z 25,620 28,618
+LYP]JH[P]L MPUHUJPHS PUZ[Y\TLU[Z "P[O WVZP[P]L MHPY ]HS\L26 70,000 45,835
+LMLYYLK [H_ HZZL[Z 23 20,588 24,374
WSV LL ILULMPIZ e 20 7251 37,308
5VU J\YYLU[ HZZL[Z 1,928,929 1,870,703
OUJLU[VYPLZ 16 514,913 541,509
*\YYLU[ [H_ HZZL[Z 25,712 24,345
(TVAU[Z YLJLPIHISL 17 392,632 393,672
*HZO JHZO LX\P]JHSLU[Z 18 185,363 110,208
(ZZLIZ OLSK MVY ZHSL e O 10,309
*\YYLU[ HZZL[Z 1,125,631 1,080,043
N CRtIRT 3,054,560 2,950,747
As at 31 December (in € thousand) Notes 2015 2014
:OHYL JHWP[HS 19 62,666 62,666
OHYL WYLTP\T 19 13,332 13,332
9L[HPULK LHYUPUNZ HUK YLZLY]LZ

JXA\P[Y H[[YPI\[HISL [V .YV\W LX\P[" OVSKLYZ H 1,506,759 1,381,236
5VU JVU[YVSSPUN PU[LYLZ[Z s DOBLA 28015
TOTAL EQUITY 1,573,373 1,439,250
3VHUZ HUK IVYYVAPUNZ 21 600,936 607,965
,TWSV'LL ILULMP[Z 22b 81,886 87,142
+LMLYYLK [H_ SPHIPSP[PLZ 23 98,272 93,612
7YVIPZPVUZ 24 14,877 13,663
+LYP]H[P]L MPUHUJPHS PUZ[Y\TLU[Z "P[O ULNH[P]L MHPY JHS\LZ26 18,899 15,287
“HPY JHS\L HKQ\Z[TLU[ VU KLI[ HTV\U[Z 11,541 9,537
N A A L, 25 e 114,182 108,274
5VU J\YYLU[ SPHIPSP[PLZ 940,593 935,480
3VHUZ HUK IVYYVAPUNZ 21 78,892 104,082
YHUR VILYKYHM[Z 18 13,363 24,374
7YV]PZPVUZ 24 21,322 22,796
*\YYLU[ [H_ SPHIPSP[PLZ 19,433 11,966
A 25 407,583 o 412,798
*\YYLU[ SPHIPSP[PLZ 540,594 576,016
:6;(3 30()030;0,: 1,481,187 1,511,496
:6;(3 ,8<0;@ 30()030;0,: 3,054,560 2,950,747

The notes on pages 64 to 116 are an integral part of these consolidated financial statements.
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Consolidated statement

VM JOHUNLZ PU LX\P

Attributable to Group equity holders
2014

Reserve : Total Non-

Share Share Hedging forown Translation Retained: -capital & controlling TOTAL
(in € thousand) Notes capital premium  reserve shares reserve earnings:i reserves interests | EQUITY
(Z H[ 1HU\HY® 62,666 13,332  (6,262) (107,563) (83,438) 1,386,622 1,265,357 51,900 1,317,257
7YVMP[ MVY [OL WLYPVK 100,588% 100,588 1,554 102,142
6[OLY JVTWYLOLUZP]L PUJVTL ! ;
P pLENY JAYYLUTS [YHUZSH [PV 60,057 60,057 5984| 66,041

5L SVZZ VU OLKNL VvM U PUJLZ[TLUI

UL[ VM [H_ Ilé (4,264) (4,264) (4,264)
*HZO MSVA OLKNLZ UL[ \281 [H_ 379 : 379 (76) 303
9LTLHZ\YLTLU[ O(: (6,202)§ (6,202) (40 (6,242)
*OHUNL PU MHPY JHS\L VM W\ [ VW[PVU

AP[O UVU JVU[YVSSPUN PU[LYLZ[Z (3.601):  (3.601) (3,601)
;YHUZHJ[PVUZ AP[O .YV\W LX\P[®
OVSKLYZ !
"OHYL IHZLK WH TLU[Z J 494 494 494
67U ZOHYLZ HIX\PYLK J (8,052) i (8,052) (8,052)
672U ZOHYLZ ZVSK J 3,510 1,808 5,318 5,318
+P]PKLUKZ [V ZOHYLOVSKLY¥Z (28,838): (28,838) (1,315) (30,153)
(JX\PZP[PVU VM UVU JVU[YVSSPUN PU[LYLZ[ 7 7
(Z H[ +LJLTILY 62,666 13,332  (5,883) (112,105) (27,645) 1,450,871% 1,381,236 58,014 1,439,250
Reserve : Total Non-
Share Share Hedging forown Translation Retained: capital & controlling TOTAL
(in € thousand) Notes  capital premium  reserve shares reserve earnings: reserves interests | EQUITY
(Z H[ 1HU\HY" 62,666 13,332  (5,883) (112,105) (27,645) 1,450,871 1,381,236 58,014 1,439,250
7YVMP[ MVY [OL WLYPVK 159,908 0 159,908 4,553 | 164,461
6[OLY JVTWYLOLUZP]L PUJVTL !
kPN ENY JWYYLUI [YHUZ3 [PV 6,941 6,941 3,308| 10,249
5L[ SVZZ VU OLKNL VM U PUJLZ[TLU[

UL[ VM [H_ Ili{) (4,421) (4,421) (4,421)
*HZO MSV”™ OLKNLZ UL[ \2M [H_ 1,658 : 1,658 43 1,701
QLTLHZ\YLTLU[ 0(: (3,453) (3,453) 1 (3,454)
*OHUNL PU MHPY JHS\L V W\[ VW[PVU

P[O UVU JVU[YVSSPUN PUFPYLZ[Z (385) (385) (385)

:YHUZHJ[PVUZ ~"P[O .YV\W LX\P["
OVSKLYZ !
:OHYL IHZLK WH TLU[Z J 344; 344 344
67U ZOHYLZ HIX\PYLK J (1,939) (1,939) (1,939)
67U ZOHYLZ ZVSK J 1,022 561 1,583 1,583
+P]PKLUKZ [V ZOHYLOVSKLYZ (32,044)}  (32,044) (1,421) (33,465)
(JX\PZP[PVU VM UVU JVU[YVSSPUN PU[LYLZ[ (2,669) (2,669) 2,118 (551)
(Z H[  +LJLTILY 62,666 13,332  (4,225) (113,022)  (25,125) 1,573,13:{ 1,506,759 66,614 1,573,373

The notes on pages 64 to 116 are an integral part of these consolidated financial statements.
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Consolidated statement
VM JHZO Av~rZ

For the year ended 31 December (in € thousand) Notes 2015 2014
67,9(;05. (*;0=0;0,:

7YVMP[ ILMVYL PUJVTL [H_ 237,149 161,759
+LWYLJPH[PVU 14,15 88,759 80,258
Amortisation 13 14,726 10,807
OTWHPYTLU[ SVZZLZ VU 77 , PU[HUNPISL HZZL[Z HUK HZZL[Z OLSK MVY ZH3J647 1,318
OTWHPYTLU[ SVZZLZ VU MPUHUJPHS HZZL[Z - 320
JXVP[T ZL[[SLK ZOHYL IHZLK WH TLU[Z J 344 494
-PUHUJPHS PUZ[Y\TLU[Z MHPY JHS\L HKQ\Z[TLU[ [OYVINO WYVMP[ VY SVZ@4,839) (23,686)
5L[ PU[LYLZ[ PUJVTL L_wLUZLZ 31,782 23,713
+P]PKLUK PUJVTL 10 (265) (335)
3vzz NHPU VU ZHSL VM WYVWLY[" WSHU[ HUK LX\PWTLU[ (18,637) (529)
3VZZ NHPU VU ZHSL VM PUJLZ[TLU[ WYVWLY[" (2,336) (4
3vzz NHPU VU ZHSL VM HZZL[Z OLSK MVY ZHSL (1,917) (730)
6[OLY TPZJLSSHULV\Z 32,919 27,448
.YVZZ JHZO MSV"Z MYVT VWLYH[PUN HJ[P]P[PLZ 369,333 280,832
+LJYLHZL PUJYLHZL PU PU]JLU[VYPLZ 28,809 10,993
+LJYLHZL PUJYLHZL PU HTV\U[Z YLJLP]HISL 5,776 (14,486)
OUJYLHZL KLJYLHZL PU HTV\U[Z WH HISL (10,027) 2,272
OUIYLHZL  KLIYLHZL PU WYVIPZPVUZ e (299 (6,731)
*OHUNLZ PU "VYRPUN JHWP[HS HUK WYV]PZPVUZ 19,265 (7,951)
*HZO NLULYH[LK MYVT VWLYH[PVUZ 388,597 272,881
OUJVTL [H_ WHPK (63,147) (57,087)
5L[ JHZO MSV~"Z MYVT VWLYH[PUN HJ[P]P[PLZ 325,450 215,793
For the year ended 31 December (in € thousand) Notes 2015 2014
05=,:;05. (*;0=0;0,:

7YVJLLKZ MYVT ZHSL VM WYVWLY[" WSHU[ HUK LX\PWTLU[ 23,644 2,836
7YVJLLKZ MYVT ZHSL VM PU[HUNPISL HZZL[Z 9 1
7YVJLLKZ MYVT ZHSL VM PU]JLZ[TLU[ WYVWLY[" 8,192 2,070
7YVJIJLLKZ MYVT ZHSL VM HZZL[Z OLSK MVY ZHSL 5,105 1,800
7YVJLLKZ MYVT ZHSL VM PU]LZ[TLU[Z 15 26
9LWH TLU[ VM SVHUZ NYHU[LK 5 34
(JX\PZP[PVU VM I\ZPULZZLZ UL[ VM JHZO HJX\PYLK (23,682) (239,668)
(JX\PZP[PVU VM WYVWLY[" WSHU[ HUK LX\PWTLU] 14 (136,717) (135,977)
(JX\PZP[PVU VM PU[HUNPISL HZZL[Z 13 (9,780) (6,076)
(JX\PZP[PVU VM V[OLY PU]JLZ[TLU[Z (36) (2,051)
3VHUZ NYHU[LK (209) (114)
+P]PKLUKZ YLJLP]LK 265 335
OU[LYLZ[ YLJLP]LK 493 1,143
5L JHZO MSVAZ \ZLK PU PU]JLZ[PUN HJ[P]P[PLZ (132,696) (375,641)
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For the year ended 31 December (in € thousand) Notes 2015 2014
-05(5*05. (*;0=0;0,:
7YVILLKZ MYVT ZHSL VM [YLHZ\Y® ZOHYLZ J 1,583 5,318
7YVJILLKZ MYVT VI[HPUPUN IVYYVAPUNZ 127,666 322,000
9LWI\YJOHZL VM [YLHZ\Y® ZOHYLZ J (1,934) (8,052)
9LWH ' TLU[ VM IVYYVAPUNZ (187,294) (104,125)
+P]PKLUKZ WHPK (33,809) (29,876)
Interest paid (29,592) (23,072)
7TH TLU[ VM [YHUZHJ[PVU JVZ[Z YLSH[LK [V SVHUZ HUK IVYYVAPUNZ (4,393) -
*HZO MSVAZ MYVT MPUHUJPUN HJ[P]P[PLZ (127,774) 162,192
5,; +,*9,(:, 05*9,(:, 05 *(:/ (5+ *(:/ ,8<0=(3,5;: 64,980 2,345
Cash and cash equivalents
For the year ended 31 December (in € thousand) Notes 2015 2014
(Z H[ 1HU\HY® 18 85,834 64,895
5L KLJYLHZL PUJYLHZL PU JHZO HUK JHZO LX\P]JHSLU[Z 64,980 2,345
*HZO HUK JHZO LX\P]JHSLU[Z YLZ\S[PUN MYVT MPYZ[ [PTL JVUZVSPKH[LK Z\I2ZBXKPHYPLZ 533
,MMLJ[ VM L_JOHUNL YH[L MS\J[\H[PVUZ VU JHZO OLSK 19,849 18,061
(Z H[ +LJLTILY 18 172,000 85,834
The notes on pages 64 to 116 are an integral part of these consolidated financial statements.
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1. Corporate information [OYVINO WYVA[ VY SVZZ HYL TLHZ\YLK

JHS\L"ZOHYL IHZLK WH TLU[ HYYHUNL"
Aliaxis S.A. (“the Company”) is a company « LTWSV'LL ILULA[Z"
domiciled in Belgium. The address of the . asset held for sale.

*VTWHU  »Z YLNPZ[LYLK V]JL PZ (JLU\L KL ;LY]J\LYLU
)Y\ZZLSZ ;0L JVUZVSPKHILKABHAtBHE and presentation
statements of the Company as at and for the year
LUKLK +LJLTILY JVTWYPZL [OL * Q/UrrWﬂ%y
P[Z Z\IZPKPHYPLZ HUK PU[LYLZ[ PU,OXYR[IJWHUIVSHKKI[LK AUHUJPHS Z[H[LTI
PUJLZ[LLZ [VNL[OLY YLMLYYLK [V HMY[IQALU[LK PU L\YV ~0OPJO PZ [OL *VTW

“Group” or “Aliaxis”). MA\UJ[PVUHS J\YYLUJ (SS AUHUJPHS PI
(SPH_PZ LTWSV LK HYV\UK }9/ %E"%H‘*ﬁ/@l_zlﬂf\ﬁ OHZ ILLU IV\UKLK [
PU TVYL [OHU JVAU[YPLZ [OYV\NO\?\Y [%F,_UAIX/\)_S*IQLW[ OLU VIoLY~PZzL PUK
and is represented in the marketplace through more

[OHU THU\MHJ[\YPUN HUK ZLSSPU% JV<T%/':IU\|!LI\4 LZ[PTH[LZ

THU® VM ~"OPJO [YHKL \ZPUN [OLPY P | pidgments, | k

identities. The Group is primarily engaged in the :OL WYLWHYH[PVU VM JVUZVSPKH[LK Al
manufacture and sale of plastic pipe systems and YLX\PYLZ THUHNLTLU[ [V THRL Q\KNTLL
YLSH[LK NPSKPUN HUK ZHUP[HY WYYK\PH{LORIK HYZEZ\TW[PVUZ [OH[ H\LJ]
used in residential and commercial construction and application of accounting policies and the reported

YLUV]H[PVU HZ "LSS HZ PU H "PKL MRHRUNH VMW WKVAIZPHEPHIPSP[PLZ PUJV
HUK WAISPJ \[PSP[" HWWSPJH[PVUZ(J[\HS YLZ\S[Z TH" KP\LY MYVT [OLZL L:

;OL AUHUJPHS Z[H[LTLU[Z OH]L ILLUZHPFOMY P ZHUKKMVYXLYS PUN HZZ\TW[PVU

PZz\L I" [OL *VTWHU »Z IVHYK VM KQYLHJUW VGNP UN IHZPZ 9L]PZPVUZ [V H
4HYJO estimates are recognised in the period in which the

_ _ LZ[PTH[L PZ YL]PZLK HUK PU HU" M\[\YL
2. Basis of preparation WLYPVKZ H\LJ[LK

(a) Statementofcompliance OU WHY[PJ\SHY PUMVYT‘H[PVU HIV\[ ZzP

LZ[PTH[PVU \UJLY[HPU[® HUK JYP[PJHS
;OL JVUZVSPKH[LK AUHUJPHS Z[H[LAWINE @UHN HUUM\U[PUN WVSPJPLZ [OH]
prepared in accordance with International Financial ZPNUPAJHUJ[ L\LJ[ VU [OL HTV\U[ YLJVN
9LWVY[PUN :[HUKHYKZ 0-9: L\LJ[PDly HYWKSHKUMIKkKAUHUJIJPHS Z[H[LTLU[Z H
1" [OL ,\YVWLHU <UPVU HZ H[ [OL Y th¥Mi¥iRg-hdtels:H [ L

(SPH_PZ ~HZ UV[ VISPNLK [V HWws®* BUL \ylIWEHG\YLTLUL VM [OL YLJIV]JLYF

JHYJL V\[Z MYVT 0-9: TLHUPUN [OH] ’ﬁéL\NlLﬁleVbﬂl'ézo NLULYH[PUN \UP[Z"
statements are fully compliant with IFRS. The *5VIL I TLHZ\YLTLU[ VM KLAULK ILUI

Company has not elected for early application of VISPNH[PVUZ"
any of the standards or interpretations which were : 5V[\'— J T TLHZA\YLTLU[ VM ZOHYL IHZL
UV[ L[ L\LJ[P]L VU [OL YLWVY[PUN KWL TLUIZ

« 5VJ[L T \ZL VM [H_ SvzzLz"

| )HZPZ VvV M TLHZ\YLTLU[' 5V[LZ HUK T WYV]PZPVUZ HUK JVU
* 5VJ[L 1 JHS\H[PVU VM KLYP]H[P]L AU}

;OL JVUZVSPKH[LK AUHUJPHS Z[HILTpYLZ QI+ 4Hik KL[LYTPUH[PVU VM L
WYLWHYLK VU [OL OPZ[VYPJIHS IVZ[ dddPleotnunt W[ MVY

the following:

« KLYP]JH[P]L AUHUJPHS PUZ[Y\TLU[Z HYL TLHZ\YLK HJ
MHPY JHS\L"

* HIHPSHISL MVY ZHSL AUHUJPHS HZZL[Z HYL TLHZ\YLK
H[ MHPY JHS\L"AUHUJPHS PUZ[Y\TLU[Z H[ MHPY ]HS\L
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Measurement of fair values presentation.

( U\TILY VM [OL .YV\W»Z HJJV\U[PUNSWMSPZPOBEZHUKVZLU  +LJLTILY HZ [Ol
KPZJSVZ\YLZ YLX\PYL [OL TLHZ\YLTKM[LVYMOMHRYUINSFZH[LK AUHUJPHS Z[H
MVY IV[O AUHUJPHS HUK UVU AUHUBRHSVNEZZLIZIHUK. MVYL [OL L\LJ[ VM [Ol

SPHIPSP[PLZ appropriation of the Company proposed to the
>OLU TLHZ\YPUN [OL MHPY JHS\Lz VIWY R ZAF H P SKLYZ» TLL[PUN HUK
SPHIPSP[" [OL .YV\W \zLZ THYRL[ QLMY LYy YLIVNUPZLK HZ H SPHII

HZ MHY HZ WVZZPISL -HPY JHS\Lz P&ty yPzLK PU[V

KP\LYLU[ SLILSZ PU H MHPY JHS\L QRLYHYJIO, IHZLK VU [OL

PUW\[Z \ZLK PU [OL JHS\H[PVU [LJO?@‘}J asis gfC H@%qu ayo

* 3LILS ! X\V[LK WYPJLZ \UHKQ\Z[LKSPX WMAIL TVZ[ PTWVY[HU[ Z\IZPKP}

THYRL[Z MVY PKLU[PJHS HZZL[Z VMJIJIRNUPISK®CFPULA Z[LLZ PZ WYLZLU[LK PU
* 3LILS ! PUW\[Z V[OLY [OHU X\V[LK WYPJLZ PUJS\KLK

PU 3L]LS [OH[ HYL VIZLY]HISL MVYT L HZZL[ VY

SPHIPSP[" LP[OLY KPYLJ[S' P L HZ2RKPHYP LZYHNUKFANMPIPYLZ JVU[YVSSL}

PL KLYPJLK MYVT WYPJLZ ;OL .YVIW JVU[YVSZ HU LU[P[® "OLU P |
« 3L]JLS ! PUW\[Z MVY [OL HZZL[ VY $PDIBZPNOHS KW LIWYWRHISL YL[\YUZ M

IHZLK VU VIZLY]HISL THYRL[ KH[H"RUQ QAL HIA[" HUK OHZ [OL HIPSP[" [V

inputs). YL[\YUZ [OYV\NO P[Z WVALY V]LY [OL LU

HJ-W‘L}H H[LTLU[Z VM Z\IZPKPHYPL:
p

-\Y[OLY PUMVYTH[PVU HIV\ OL HZ
[ [ [ 1 % H AUHUJPHS Z[H[LTLU]
PU TLHZ\YPUN MHPY ]JHS\LZ PZ PUJ KLK [n L[ L{

that on WhICh contro commences unt the date that

notes: on which control ceases
e 5VJ[L T PUJLZ[TLU] WYVWLY[PLZ" '

« 5V[L J § ZOHYL IHZLK WH" TLU][z"Non-controlling interests

* SVIL 1 AUHUJPHS PUZ[Y\TLU[Z 5yy JvuU[YVSSPUN PU[LYLZ[Z HYL TLHZ\

WYVWVé{[PVUH[L ZOHYL VM [OL HJIX\PYL
'PNUPAJHU] HJJV\U[PUNziN[\Z ProP kéiL vm Hax\pzriPpvu

_JLW[ MVY [OL JOHUNL L_WSHPULKAWIM'LAPY [oL .YVIW»Z PU[LYLZ[ PU H
accounting policies adopted are consistent with do not result in a loss of control are accounted for
[OVZL VM [OL WYL]PVA\Z AUHUJIPHS WHY x\p[* [YHUZHI[PVUZ

The Group has adopted the following new and
HTLUKLK 0-9: HUK 0-90* PU[LYWYL[H[PVUZ HZ VM

1THU\HY"® !

« (TLUKTLU[Z [V O(: ,TWSV'LL )LULA[Z T
+LAULK )LULA[ 7SHUZ ,TWSV'LL *VU[YPI\[PVUZ

« (UU\HS OTWYV]LTLU[Z [V 0-9: JUJstL

« (UU\HS OTWYV]LTLU[Z [V 0-9: JUJstL

« 0-90* 1 3L]PLZ

'OL HIV]L UL® HUK HTLUKLK 0(: 0-9: Z[HUKHYKZ
HUK PU[LYWYL[H[PVUZ KPK UV[ YLZ\S[ PU ZPNUPAJHU][
JOHUNLZ PU [OL JVUZVSPKH[LK AUHUJPHS Z[H[LTLUJ[Z

, JLW[ HZ TLU[PVULK HIV]L [OL HJJVVAU[PUN WVSPJPLZ

ZL[ V\[ ILSV”A OH]L ILLU HWWSPLK JVUZPZ[LU[S  |I° HSS

VM [OL YLWVY[PUN LU[P[PLZ [OH[ (SPH_PZ OHZ KLAULK PU P[Z
reporting and consolidation process.

*LY[HPU JVTWHYH[P]JL HTV\U[Z PU [OL 5V[LZ [V
[OL JVUZVSPKH[LK AUHUJPHS Z[H[LTLU[Z OH]JL ILLU
YLISHZZPALK JVUMVYT AP[O [OL J\YYLU[ "LHY»Z
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Transactions eliminated on consolidation exchange rates at the reporting date. The income

OU[YH NYV\W IHSHUJLZ HUK HU" \U2P{ §xRepses of fprgjan\pparations are translated

HUK L_WLUZLZ HYPZPUN MYVT PU[YIN N\(Y\MVV'[[%lﬂuYz"lh'ﬂtPl\/d?HUNL YH[LZ MV
are eliminated in preparing the consolidated approximating the foreign exchange rates at the
AUHUJPHS Z[H[LTLU[Z <UYLHS P zL Kaes® hetransastiops, e gogppepents of
[YHUZHJI[PVUZ AP[O LX\P[* HJIJV\U[LKOFUTtOVSKL ey LX\PLT HYL [YHUZSH[LK
LSPTPUH[LK HNHPUZ[ [OL PUJLZ[TLEFWI9GHES [Lu]

VM [OL .YV\W»Z PU[LYLZ[ PU [OL PUJVZ[IPIN KUWMISPIZLKP\LYLUJLZ HYL YLJ\
losses are eliminated in the same way as unrealised and presented in the foreign currency translation

NHPUZ I\[ VUS® [V [OL L_[LU[ [OH[ MOUMLYPZ PWHUZSH[PVU YLZLY]L PU LX\I
LIPKLUJL VM PTWHPYTLUJ VWLYH[PVU PZ H UVU A"OVSS" VAULK Z\I
Loss of control [OL YLSLJHU[ WYVWVY[PVUH[L ZOHYL V|

KP\LYLUJL PZ HSSVJH[LK [V UVU JVU[Y\

<WVU [OL SVZzZ VM JVU[YVS [OL 'YMIM%%&&Wo\ﬂ&éﬂi&%—o&posedofsuchthat

[OL HZZL[Z HUK SPHIPSP[PLZ VM [Oky\IEPKPHYNUPAIHUL PUAVLUJL VY QVF
YLSH[LK UVU JVU[YVSSPUN PU[LYLZd¢Z H\4KSEQle MIQEY\U[ PU [OL [YHUZSH]I
JVTWVULU[Z VM LX\P[* YLSHILK [V [QLsEVIZ KPS H[ MVYLPNU VWLYH[PVU F
(U YLZ\S[PUN NHPU VY SVZZ PZ YLJMNAR ALK P WA NY[ VM [OL NHPU V
loss. If the Group retains any interest in the former When the Group disposes of only part of its interest

ZMZPKPHY" [OLU Z\JO PU[LYLZ[ PZ g4 HZYIXpRP MYPOoH] PUJIS\KLZ H MVYL
JHS\L H[ [OL KH[L [OH[ JVU[YVS PZ 3¥#lsL YL[HPUPUN JVU[YVS [OL YLSL]H

J\T\SH[P]L HTV\U[ PZ YLH[[YPI\[LK [V U\
|l -VYLPNU J\YYLUJPLZ

interests. When the Group disposes of only part
Foreign currency transactions VM P[Z PU]JLZ[TLU[ PU HU HZZVJPH[L VY
T . in forei . ¢ lated t that includes a foreign operation while retaining
ransactions in foreign currencies are translated to ZPNUPAJHU[ PUA\LUJL VY QVPU[ JVU[Y\

(0L YLZWLI[P]L MIUIIPVUHRS I YLUR VY S 4 hYB T R smp1L nTviug
al exchange rates at the date o e transactions. [V WYVAI VY SVZ7Z

AVUL[HY  HZZL[Z HUK SPHIPSP[PLZ KLUVTPUH[LK
in foreign currencies at the reporting date are Hedge of net investment in a foreign
retranslated to the functional currency at the operation

L_JOHUNL YH[L H[ [OH[ KH[L 5VU T%Qé“ﬁdépﬁﬂ&%édg@accountingtoforeign

HUK .SPHI_PS_P[PLZ KLUVTPUH[LK PU NVVI‘:BN‘UKH\YL\?LLQJJJFLLZZH[@FHiPUN IL[ALLU
are carried at historical cost are translated at the currency of the foreign operation and the euro

reporting date at exchange rates at the dates of the YLNHYKSLZZ VM A~OL[OLY [OL UL[ PU]JLZ
[YHUZHJ[PVUZ 5VU TVUL[HY" HZZLbﬁeﬁlydﬁtﬁdﬂ&h'%%F&[rﬁédéteparent. Foreign
denominated in foreign currencies that are stated J\YYLUJ  KP\LYLUJLZ HYPZPUN VU [OL

HI MHPY JHS\L HYL [YHUZSHILK H[ [QLAYKWY ¥ HRYSPKHPIS B KLZPNUH[LK HZ
[OL L_JOHUNL YH[L H[ [OL KH[L [OLMHPX[tHE}PUHA MVYLPNU VWLYH[PVU |
KLILYTPULK -VYLPNU J\YYLUJ" KP\lHhY kg -HYPERYNUKLY [YHUZSH[PVU YL
VU YLIYHUZSH[PVU HYL YLIVNUPZLK RUGW YYA[ PO MEANL PZ L\LI[P]L :V [C
L_JLW[ MVY KP\LYLUJLZ HYPZPUN Vi §i® koL Y HUAS HEPYYLYM [PIL Z\J0 K P
HIHPSHISL MVY ZHSL LX\P[* PUZ[Y\W4YIZNYB H B WHUWRNSG[ vy SVZZ >0LU |
SPHIPSP[" KLZPNUH[LK HZ H OLKNLMM LAY Wl PYKREARAMILK VM PU WHY[ °
PUH MVYLPNU VWLYH[PVU ZLL ILSY(s11RB{O\MYdH[PIL HTV \U[ PU LX\P[" P

YLIVNUPZLK KPYLJ[S® PU V[OLY JVT[WW\O\}_AJ[Z\?\]/LSR/%%Vﬁk HU HKQ\Z[TLU[ [V
6*0 \UKLY [YHUZSH[PVU YLZLY]L loss on disposal.

Foreign operations OU HKKP[PVU TVUL[HY  P[LTZ YLJLP]HI

;OL HZZL[Z HUK SPHIPSP[PLZ VM MWHPANSLVWLNMBYURNU VWLYH[PVU MVY
PUJS\KPUN NVVKAPSS HUK MHPY ]HSsngitharpiennednerlifety to occur in the
HYPZPUN VU HJX\PZP[PVU HYL [YHUYSHALK HVSL\YWN[H{L HYL H WHY[ VM [OL
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PUJLZ[TLU[ PU Z\JO MVYLPNU VWLYMW VL HIXMWLLPNOLU [OL L_JLZZ PZ U
J\WYYLUJ® KP\LYLUJLZ VU [OLZL P[LTUHYH[FRLLIWNWKZPKS P[ PZ YLIVNUPZL
KPYLJ[S® PU 6*0 \UKLY [YHUZSH[PVWYVELY]L SWZE [OL

YLSLIHUL ATASHIPIL HTVAUL PU 670 Ra LR UEMEXNEKRAN a business

WYVA[ VY SVZZ "OLU [OL PUILZ[TLU[ PZ KPZWVZLK VM PU

part or in full.
OU[HUNPISL HZZL[Z Z\JO HZ J\Z[VTLYZ»

[YHKLTHYRZ WH[LU[Z HIX\PYLK PU H I\
:OL MVSSVAPUN THQVY L_JOHUNL YW ITZPOH[PVULPURLKHSS  HYL YLJVNUPZ
PUWYLWHYPUN [OL JVUZVSPKH[LK [FOWHIPH S PPHHIVTYLBLIVHYH[L YLIVNUP [
[OL HYL Z\IZ\TLK \UKLY NVVKAPSS

Exchange rates

Average Reporting date :OL JHSJ\SH[PVU VM [OL MHPY ]JHS\L VN

2015 2014 2015 2014 PZ IHZLK VU [OL KPZJV\U[LK JHZO Av~z
AuD VAT LATS 1490 1488 KLYPJLK MYVT [OL ZHSLZ YLSH[LK [V Z\
CAD 1.418 1.467 1.512 1.406 .
aBp 0726 osos o7 o770 HM[LY P HWWS PUN HU H[[YP[PVU YH]
NZD 1501 1600 1560 1553 YLSL]JHU[ OPZ[VYPJHS WLYPVK VM [PTL
<+ 1.110 1.329 1.089 1.214 MVY HSS YLSH[LK VWLYH[PUN JVZ[Z L_
INR 71.183 81.042 72.022 76.266 PUJS\KPUN ZWLJPAJ JVU[YPI\[VY  JOHY

HUK SHIVY

J ouU [ HUNPISL HZZL [Z Research and development

Goodwill ,_WLUKP[\YL VU YLZLHYJO HJ[P]P[PLZ \

OL WYVZWLJ[ VM NHPUPUN UL” ZJPLU]

-VVK?APSS [OH[ HYPZLZ VU [OL HJX\ n%\ﬁléti)géljnd\ﬁ%erstandin is recognised in
Z\IZPKPHYPLZ PZ WYLZLUJ[LK ~AP[O PVV\“T} F'E/lYSLS\/HZZZz"* LU PUJ\YYLK

The carrying amount of goodwill is allocated to +L]LSVWTLU[ HI[P]P[PLZ PU]VS]L H WSF
[OVZL YLWVY[PUN LU[P[PLZ [OH[ HY| &2 L }(\IJL[H Blvm uLs vy Z\IZ[HU

MYVT [OL Z'ULYNPLZ VM [OL NZPULZL\WYV{PRREGVR 31z HUK wyviLzZzLZz +1

HUK [OVZL HYL JVUZPKLYLK HZ [OL . YW\ W5 A€z JHWP[HSPZLZ VUS® PM

generating units. JVZ[Z JHU IL TLHZ\YLK YLSPHIS  [OL W
Goodwill is expressed in the functional currency of WYVJLZZ PZ [LJOUPJHSS HUK JVTTLYJI
the reporting entity to which it is allocated and is M\A[\YL LIJVUVTPJ ILULA[Z HYL WYVIHISL
translated to euro using the exchange rate at the (SPH_PZ PU[LUKZ [V HUK OHZ Z\]JPLU[
reporting date. JVTWSL[L KL]JLSVWTLU[ HUK [V \ZL VY Z

OU YLZWLJI[ VM LX\P[* HJJV\U[LK P UTﬂ?ff(ﬁP%'t“r Gipitalises includes capitalises
. - : 'VYYVAPUN JVZ[Z HUK [OL JVZ[ VM THI[L
carrying amount of goodwill is included in the

JHYY'PUN HTVAU[ VM [OL PUJLZ[TLUPYLIL SHIVY HUK VILYOLHK JVZ[Z [OH]
HI[YPI\[HISL [V WYLWHYPUN [OL HZZLJ[ I

Goodwill is measured at cost less accumulated \ZL OM [OL YLJVNUP[PVU JYP[LYPH YLN
impairment losses (see Note 3k). UV[ TL[ [OL L_WLUKP[\YL PZ YLIJVNUPZ

(Z WHY[ VM P[Z [YHUZP[PVU [V 0-9:l0353 anexpapse denipeyered.
UV[ [V YLZ[H[L [OVZL NZPULZZ JVTIPWPHPRNYEZLZ KL]LSVWTLU[ L_WLUKPI[\Y

[OH[ VJJI\YYLK WYPVY [V 1HU\HY  JvZ[NMVAA"BSS\T\SH[LK HTVY[PZH[PVU :

YLWYLZLU[LK [OL HTVAU[ UL[ VM H 3ddumufatdd linfpairment losses (see Note 3k).
HTVY[PZH[PVU YLJVNUPZLK \UKLY

tL ,YtV\Vt\)/I»Z i
WYL]JPV\Z HIJVIU[PUN MYHTLAVYR JYLSNPHYPTEE™

VY HIX\PZP[PVUZ HZ VM 1HU\HY‘E[OLK|\?\HU'FV§'§"SL HZZL[Z [OH[ HYL HJX
YLWYLZLU[Z [OL L_JLzZ VM [oL JvZ[ VM Lo THAEZ b Py GM!S SPILZ HYL TL
VILY [OL .YV\W»Z PU[LYLZ[ PU [oL ULT2aHPY YRSV EY YIPZHIPVU 2LL I
PKLU[PAHISL HZZL[Z SPHIPSP[PLz BHURUTELTBYRN LIPS S5 2
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Subsequent expenditure HTVAU[ VM WYVWLY[" WSHU[ HUK LX\PW

AIZLX\LU[ L_WLUKP[\YL PZ JHWP[HSPZVNYDELKASPLOFY VIOLY PUIVTL L_W
PUJYLHZLZ [OL M\[\YL LIVUVTPJ ILOU®PZz LTIVKPLK

PU [OL ZWLJPAJ HZZL[ [V "OPJO P[ ¥OBU[WHY[BYNM[OUYP[LT VM WYVWLY[
L_WLUKP[\YL PUJS\KPUN L_WLUKP[NXLPWUI PUW[[IOHJH KP\LYLU[ \ZLM\S SP]LZ
NLULYH[LK NVVKAPSS HUK IYHUKZ areZac¥dudt¥édNdt BsZskfardtdlitems (major

WYVA[ VY SVZZ ~OLU PUJ\YYLK JVTWVULU[Z VM WYVWLY[ WSHU[ HUK

Amortisation Subsequent expenditure

(TVY[PZH[PVU PZ YLIJVNUPZLK PU W OLAJWZ] SMZZLWEHIPUN WHY[ VM HU P]
Z[YHPNO[ SPUL IHZPZ V]LY [OL LZ[PWBHW] WUMISXSPYTZL Y[MPZ YLIVNUPZLK
PU[HUNPISL HZZL[Z "P[O H AUP[L SRNIV\WMWW [OL KH[L VOE[ PM P[ PZ WYV
[OL® HYL HJHPSHISL MVY \ZL .VVK"RS[SYRZLUVUWTRXY[POLK[Z LTIVKPLK ~P[C
;OL LZ[PTH[LK \ZLM\S SP]JLZ HYL HZAMY¥SSMWYZIV [OL .YV\W HUK P[Z JVZ[ JHI
« 7TH[LU[Z JVUJLZZPVUZ HUK SPJLU¥LBPHIS  GIOHYZHYY PUN HTV\U[ VM [OL
« *HWP[HSPZLZ KL]JLSVWTLU[ JVZ[Z KLYLJVNURMMZAK ;0L JVZ[Z VM [OL KH" [\

« 0; ZVM[ HYL CWHAY & YVWLY[S WSHU[ HUK LX\PWTLU[ H°
- +YHAPUNZ LMWZVA[ VY SVZZ HZ PUJ\YYLK
'OL JHS\L VM [OL J\Z[VTLY SPZ[ PZ Be‘pkezfiat?canK AP[O
N
H ZIYHPNO[ SPUL TL[OVK HSVUN H \E ML GPIQ L JUNUPZLK PU WYY

JVYYLZWVUKZ [V [OL U\TILY VM LHE

WYLZLU[ JHS\L VM [OL SHZ] PUKP]"@ ?_,_fj"& é,
ILJVTLZ PUZPNUPAJHU]J

UL IHZPZ V]LY [OL LZ[PTH[
[ VM HU P[LT VM WYVWLY]
LX\PWTLU[ 3LHZLK HZZL[Z HYL KLWYLJ
(TVY[PZH[PVU TL[OVKZ \ZLM\S SPIUDIHZ& WLZRKYMS[OL SLHZL [LYT HUK [O
JHS\LZ HYL YL]PLALK H[ LHJO YLW YV Xids8tNerKid Eertdinty hat the Group will take
adjusted if appropriate. ownership at the end of the lease term. Land is not

depreciated.

KO7YVWLY[" WSHUJ HUKOIFL)$}PVW;/I-V9\5JV\[LY[‘ WSHU[ HUK LX\PWT

Recognition and measurement depreciated from the date that they are installed

O[LTZ VM WYVWLY[" WSHU[ HUK LX BAFF a3y feryse:

measured at cost less accumulated depreciation ;OL LZ[PTH[LK \ZLM\S SP]LZ HYL HZ MV
ZLL ILSVA HUK PTWHPYTLU[ SVZZl Buildihgs:5V[L R

(SPH_PZ LSLJ[LK [V TLHZ\YL JLY[HPU PNNUZ\YM WYVWLY[’ “LHYZ
WSHU[ HUK LX\PWTLU[ H[ 1HU\HY '  9VIOM KUBKLISMKKPUN

[YHUZP[PVU [V 0-9: H[ MHPY JHS\L HUKU\Z[HKS EGIYEV UFH P Y L
JHS\LZ HZ KLLTLK JVZ[ H[ [OH[ KH[L 7SHU[ THJOPULY  HUK LX\PWTLU[!
Cost includes expenditures that are directly PSVZ LHYZ
HI[YPI\[HISL [V [OL HIX\PZP[PVU VM [(ﬁ‘ll""h(% PEYL RUBVZ Y YVIUKPUN LXAPW?
VM THILYPHSZ HUK KPYLJ[ sSHIVY JVZf2PKAYYLK [V IYPUN ‘LHYZ
the asset to its working condition and location for its * S\WYUPQ\YL ‘LHYZ
PU[LUKLK \ZL HU® YLSLJHU[ Jvz[z VMIRPZFHOREBIUN HUK "LHY:
YLTVIPUN [OL HZZL[ HUK YLZ[VYPUN ‘[b(BPZ]I§[LLZVU AOPJO \LH\\E'Z"YZ

the asset was located when the Group has an
VISPNH[PVU 7\YJOHZLK ZVM[*"HYL [©OH¥YLZ PH[RNY HS [[)VKZA HUK \ZLM\S SP]
MAUJ[PVUHSP[" VM [OL YLSH[LK LX\PW[DOLYL HUKHSYHS\PBNM UV[ PUZPNUP
JVZ[Z HYL JHWP[HSPZLZ HZ WHY][ Vddsde9ddd at eacR pbitikh[date and adjusted if

_HPUZ HUK SVZZLZ VU KPZWVZHS VMPIERTa{ LT vM wyvwLY["
WSHU[ HUK LX\PWTLU[ HYL KL[LYTPULK I° JVTWHYPUN
the net proceeds from disposal with the carrying
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(e) Leased assets JHS\L L_JLW[ MVY [OVZL LX\P[" PUZ[Y\T
UV[ OH]JL H X\V[LK THYRL[ WYPJL PU HU
Leases under the terms of which Aliaxis assumes HUK "OVZL MHPY JHS\L JHUUV[ IL YLSP}

Z\IZ[HU[PHSS" HSS [OL YPZRZ HUK Y&OBYKZ WM WWAXEPPW 2 [OH[ HYL L J:
HYL JSHZZPALK HZ AUHUJL SLHZLZ yMV Y PORERBNS HyL Z[H[LK H[ JVZ[ *O
YLIVNUP[PVU [OL SLHZLK HZZLL HAPREHS YiolOt Bt bTwHPYTLU[ SVZZLZ
SPHIPSP[™ PZ TLHZAYLK H[ HU HTVAPL L XA\HS, N PGk k kPYLI[S® PU 6%0 >OLL
SVALY VM P[Z MHPY JHS\L HUK [OL WYLALWWLANANIP 2™ [oL 5\T\SHI[PIL NHPU

[OL TPUPT\T SLHZL WH'TLU[Z MZL¥NMIpMzs  YLIVNUPZLK KPYLJI[S' PU L
PUP[PHS YLIVNUP[PVU [OL HZZL[ PZ, RyyYRYIL§ MyYzPU

HJJVYKHUJL "P[O [OL HJJVVAU[PUN WVSPJ" HWWSPJHISL [V

that asset. Investments in debt securities

Other leases are operating leases and are not OUJLZ[TLU[Z PU KLI[ ZLJ\YP[PLZ HYL JS|
YLIVNUPZLK PU [OL Z[H[LTLU[ VM AUHOSHREVWNPWPWAL VY SVZZ VY HZ 1L
(see Note 3u). ZHSL HUK HYL JHYYPLK H[ MHPY JHS\L -

NHPU VY SVZZ YLZWLJ[P]LS  YLJVNUPZ]
M OU]LZ[TLU[ WYVWLY[po[_d'zectlyin OCI. Impairment losses (see Note

3k) and foreign exchange gains and losses are

OUJLZ[TLU[ WYVWLY[  PZ WYVWLY[ Q_LJ%}NGB&QLKYP[U WSYVH[ vy svzz

rental income or for capital appreciation or for

IV[O OUJLZ[TLU[ WYVWLY[ Pz TLHZAVeEngiciglasses 72

accumulated depreciation and impairment losses ( AUHUJPHS HZZL[ PZ JSHZZPALK H[ MH
(see Note 3k). WYVA[ VY SVZZ PM P[ PZ OLSK MVY [YH

+LWYLJPH[PVU PZ YLIJVNUPZLK PU & SUsypepynida(recogrjtignfinancial assets
Z[YHPNO[ SPUL IHZPZ VILY [OL LZ[PTH{K-£2NARIL Nl MHPY JHS\L [OYVINC
VM [OL WYVWLY[" JvuzPz[LU[ P[0 PO (SRM18ZpiYHNEg 2\JO PUILZ[TLU[Z

WYVWLY[" WSHU[ HUK LX\PWTLU[ 2N\Y4QHZLKHUK ZHSL KLIJPZPVUZ IHZLK"
MHPY JHS\L <WVU PUP[PHS YLJVNUP[P

OL MHPY JHS\LZ "OPJO HYL KLILYTYHYEMYPVRP VM2 ML vLIVNUPZLK PL
WAYWVZLZ HYL IHZLK VU THYRL[ |H9L g BUEWWYLRL .PUHUJIPHS HZZL[Z H[ N
LZ[PTHILK HTVAUL MVY "OPJO H WYVWAYAT J¥'\88 7% HyL TLHZ\YLK H[ MHPY

L_JOHUNLK VU [OL KH[L VM [OL JHSYRLPYYLATHYL Fu HYL YLIVNUPZLK PU
APSSPUN I\'LY HUK H APSSPUN ZLSSLY PU HU HYT»Z SLUN[O

transaction after proper marketing wherein the Other assets

WHY[PLZ OHK LHJO HJ[LK RUV”"SLK NHek &set¥\are\daslitdd at amortised cost

HUK "P[OV\[ JVTW\SZPVU O0OU [OL HAZIPWIN NOM INYYERJL PU[LYLZ[ YH[L TL[OV
WYPJLZ PU HU HJ[P]JL THYRL[ [OL JimSairthémt obsés (t&elNote 3k).

WYLWHYLK |I° JVUZPKLYPUN [OL HNNYLNH[L VM [OL

LZ[PTH[LK JHZO Av~z L_WLJ[LK [V ILO’LJ@IU]_K WMYVYPLZ
YLU[PUN V\[ [OL WYVWLY[ PLSK YLALJ%Z}_LY%

ZWLJPAJ YPZRZ PUOLYLU]J PU [OL UAJJ;U-A%ESY %\ Z\YLK HL [OL SvaL
L

HWWSPLK [V [OL UL[ HUU\HS JHZO A YW’\TS_'LPNOLI?LLKH]H[ LYHNOLLVJ;/F%LJVPMWF;LE]‘
WYVWLY[ JHS\H[PVU [ ]

WHJRHNPUN TH[LYPHSZ JVUZ\THISLZ
N 6[OLY Uuvu J\YYLU[ HZ\Q/ Z’ULU[Z HUK NVVKZ W\YJOHZLK MV
VU L AYZ[ PU AYZ[ V\[ WYPUJPWSL M\

Investments in equity securities work in progress and produced components.

OUJLZ[TLU[Z PU LX\P[" ZLJ\YP[PLZ HXOUL \WKAYPHBEWKNZ L WLUKP[\YL PUJ\YY
PU "OPJO (SPH_PZ KVLZ UV[ OH]L ZRNUPAPIHMV PRAZLWUK IYPUNPUN [OLT [\
VY JVU[YVS [OLZL PU]JLZ[TLU[Z HY lodétiod Brid Edriditidh. In the case of manufactured

HZ HIHPSHISL MVY ZHSL AUHUJPHSFHAZU[[Z $PPAMHHRLVYR PU WYVNYLZZ .
Z\IZLX\LU[ [V PUP[PHS YLJVNUP[PYV plodlidtibhZd3td- dndrah dfgrdpriate share of
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WYVK\I[PVU VILYOLHKZ IHZLK VU UMYIT RS WMAWH[BUSVZZ "HZ YLJVNUPZLK
capacity. HZZL[Z TLHZ\YLK H[ HTVY[PZLK JVZ[ HU

5L YLHSPZHISL JHS\L Pz [oL Lz[PTNY k 21 S5 AP WAPSS BgZL[Z [OH[ HYL K
[OL VYKPUHY  JV\YZL VM \ZPULZZ 'S ]Hiﬁﬁ EfJIXJrﬁ!LWPZLK PU WYVAL VY
. . MVY ZHSL AUHUJPHS HZZL[Z [OH[ HYL L

costs of completion and selling expenses. .
[OL YL]JLYZHS PZ YLIVNUPZLK KPYLJ[S

P (TVA\U[Z YLJLP]HISL Non-financial assets

(TVVU[Z YLIJLP]JHISL JVTWYPZL [YHKIOHUKIYYORYN HTV\U[Z VM [OL .YV\W»Z
YLIJLP]JHISLZ ;0LZL HTV\U[Z HYL JHNXPIL[K HY[OLY [OHU PU]JLU[VYPLZ ZLL ¢
HTVY[PZLK JVZ[ SLZZ PTWHPYTLU[KWIZLYLK [H 5¥MAZL[Z ZLL 5V[L ] HYL
3K). each reporting date to determine whether there is

any external or internal indication of impairment.

Q *HZO HUK JHZO L X\P ] Habykuth [ndication exists then the asset's

*HZO HUK JHZO LX\P]JHSLU[Z JVTWY%IZ{VJHE%I?ILIS'LTUVJ\LLH Pz LZ[PTHILK VY

HUK JHSS KLWVZP[Z "P[O AUHS TH[WJFI LL'%P\'/?AL[[B‘?‘E'E[Z [OH[ OHJL PUKLAUP

TVU[OZ VY SLZZ H[ HIX\PZP[PVU KH[[QH HHJ&_ \V]VLYHHHT'f_SH'SL MVY AzZL [0

[OH[ HYL YLWH HISL VU KLTHUK HUZ"MY P £s41gep ¢ caghvaqeting date.

part of the Group’s cash management are included An impairment loss is recognised if the carrying

HZ HJVTWVULU[ VM JHZO HUK JHZAHIX\B[HWSM HEZ MXAL[ VY P[Z JHZO NLULY

[OL W\YWVZL VM [OL Z[H[LTLU[ VM JHZO' AVAZLLKZ P[Z YLJV]LYHISL HTV\UJ
*,< PZ [OL ZTHSSLZ[ PKLU[PAHISL HZZL

(K) Impairment NLULYH[LZ JHZO AVAZ [OH[ SHYNLS" HY

from other assets and groups. Impairment losses

HYL YLIVNUPZLK PU WYVA[ VY SVZZ OT

( AUHUJPHS HZZL[ UV[ JHYYPLK H[ MHPMNUFSALKI®@YVYN@WLI[ VM *.<Z HYL H

WYVA[ VY SVZZ PZ HZZLZZLK H[ LH{Qedukdhé ¥dR/datidddtlofy goodwill

KLILYTPUL "OL[OLY [OLYL PZ HU" Vafddéadddtd thd-Uit&dnk then to reduce the

[OH[ P[ PZ PTWHPYLK ( AUHUJPHS dddytl hritodntloY tHZdthérla¥dets ifh Yhe unit (or

IL PTWHPYLK PM VIQLJ[P]L LIPKLUJNVRMEPVYMIANGHAQ@HIVYUL WYV YH[H IHZPZ
VY TVYL LJLU[Z OH]L OHK H ULNH[P]L L\LJB

k|

VU [OL
LZ[PTH[LK M\[\YL JHZO AVAZ VM [OH’|(O)II-'|Z V]LY[H'S" HTVAUL VM HU HZZL[ V
[OL NYLH[LY VM P[Z JHS\L PU \ZL HUK P

(UPTWHPYTLU[ SVZZ PU YLZWLI[ VH L AYHIPHSZHEELI0U HZZLZZPUN ]JHS
measured at amortised cost is calculated as the LZ[PTH[LK M\[\YL JHZO AVAZ HYL KPZJV
KPALYLUJL IL[?LLU P[Z JHYY PUN HTWYUF HYK HSAL \ZPUN HU HWWYVWYPHIL
WYLZLU[ JHS\L VM [OL LZ[PTH[LK MWW JB8AP VWWAIZI[Z J\YYLU[ THYRL[ HZZL

KPZJVAU[LK H[ [OL VYPNPUHS L\LJ[RpLT P YHISXLAIWHMUL® HUK [OL YPZRZ ZW
(UPTWHPYTLU[ SVZZ PU YLZWLJI[ VMZHU[HIHRSHISL MVY

ZHSL AUHUJPHS HZZL[ PZ JHSJ\SH[I__SLI‘Q(VL\I\\/INLYZLVJLLYH_'VSE[%'WWYVHJO HZ TV
J\YYLU[ MHPY JHS\L ’ : " : [

) ) [LZ[PUN NVVKAPSS PTWHPYTLU[ PZ H[ [
OUKP]PK\HSS" ZPNUPAJHU[ AUHUJPkhihtddodil %& mblitoréd Bi bferNaMr&porting
PTWHPYTLU[ VU HU PUKP]JPK\HS ITHARY Wk LYzZL TAOPRYRUPNZ PU NLULYHS H[ [O
AUHUJPHS HZZL[Z HYL HZZLZZLK JVSSL$[PI6BE YRYWIYVMWZ HTV\U[ VM [OL °
that share similar credit risk characteristics. [OL NVVKAPSS ILSVUNZ PZ IHZLK VU H

(SS PTWHPYTLU[ SVZZLZ HYL YLJVNUEA AWUHMWRY A0 THZLK VU HIX\PZ
SVZZ (U J\T\SH[P]L SVZZ VM HU HJHPHPE L RAv&ALzHESIVSH[PVUZ HYL JVYY
AUHUJPHS HZZL[ YLIVNUPZLK WYL]PVRIRIPYY gASPANSLZ VY V[OLY H]HPSH
[YHUZMLYYLK [V WYVA[ VY SVZZ MHPY JHS\L PUKPJH[VYZ

(UPTWHPYTLU[ SVZZ PZ YL]LYZLK PMMRSIMent Ipps/ryrasgedt qfigoodwill is not
IL YLSH[LK VIQLJ[PILS [V HU L]LU[ YOlRYZlPUNOHM[HEWLI[T VM VIOLY HZZL[Z

Financial assets
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losses recognised in prior periods are assessed at YLIVNUPZLK PU L _JLZZ VM HU ™ J\T\SHIF
each reporting date for any indications that the loss SvzZzZ OU[HUNPISL HZZL[Z HUK WYVWLY
has decreased or no longer exists. LX\PWTLU[ VUJL JSHZZPALK HZ OLSK M

(U PTWHPYTLU[ svzz Pz YLILYZLK BWLEIVY LS KEWYLIPHILK OU HK
. . . HJJVVU[PUN VM LX\P[" HJJVA\U[LK PU]LZ]J
a change in the estimates used to determine

[OL YLIJVJLYHISL HTV\U[ (U PTWHPWHJ&[JWBQLK HZ OLSK MVY ZHSL

YLILYZLK VUS™ [V [OL L_JLU[ [OH] [?rlfl I-%ZIT_ »Z JIJ;[|YIY‘PUN
amount does not exceed the carrying amount that ) are capita

AVASK OH]L ILLU KL[LYTPULK UL[ V@rdihaw¥akBH[PVU

A% H_T;’Y[PZH[PVU PM UV PTWHPYTHYL P AP V22 kpyLars: wiTyeiHI
recognised. of ordinary shares and share options are recognised

S +PZJVU[PU\LK VWLYH[PVUZ PURY MYVT EXPD

assets held for sale Repurchase of share capital

Discontinued operations >0OLU ZOHYL JHWP[HS YLJVNUPZLK HZ L
YLWV\YJOHZLK [OL HTVAU[ VM [OL JVUZF

A discontinued operation is a component of the PUJS\KPUN KPYLJ[S® H[[YPI\[HISL JVZ[Zz

YVAW»Z INZPULZZ [OH[ YLWYLZLU[Z | 3N VAL JUNDPZLK HZ H KLK\J[PVU
SPUL VM INZPULZZ VY NLVNYHWOPJHSWHYEH VN & Wo MM LRVIYZL JSHZZPALK
[OH[ OHZ ILLU KPZWVZLK VM VY PZ ASKL MU RHBHL WY LZLU[LK PU [OL YL:
PZ H Z\IZPKPHY ™ HIX\PYLK L_JS\ZP }hapes WheR trehslB/lshale¥ are sold or reissued

YLZHSL *SHZZPAJH[PVU HZ H KPZJYURAUNK MW LYHIRMY\U[ YLILPILK PZ Y
occurs upon disposal or when the operation HZ HU PUJYLHZL PU LX\P[' HUK [OL YL:

TLL[Z [OL JYP[LYPH [V IL JSHZZPALYHEZ QLHK MY YOAHSHUZHJI[PVU PZ [YHU
PM LHYSPLY >OLU HU VWLYH[PVU Refinks H#higA LK HZ H

KPZJVU[PU\LK VWLYH[PVU [OL JVTWHYH[P]L Z[H[LTLU]

VM JVTWYLOLUZPIL PUJVTL Pz YL WYLk HZ PM [OL

VWLYH[PVU OHK ILLU KPZJVU[PU\LK+ M]PKLYBEZ BEMNYFVMWNUPZLK HZ SPHIPS
[OL JVTWHYH[P]L WLYPVK in which they are declared.

Assets held for sale U OU[LYLZ[ ILHYPUN SVHU;
5VU J\YYLU[ HZZL[Z VY KPZWVZHS NYI\/\\/V\YZYJ\\/T\%UQFZJN
HZZL[Z HUK SPHIPSP[PLZ [OH[ HYL L_WLJ[LK [V IL

YLIJVILYLK WYPTHYPS" [OYV\NO ZHSWUMHAIYIEIMB YW BWANHZ HUK TVYYVAPL
JVU[PU\PUN \ZL HYL JSHZZPALK HZ OWUYR WRALEKHFSYP[PHSS H[ MHPY JHS\L
OTTLKPH[LS  ILMVYL JSHZZPAJH[PVL HBZHISRVWVIV ZHS LN ZLXALU[ [V PUP[P
the assets (or components of a disposal group) PU[LYLZ[ ILHYPUN SVHUZ HUK IVYYV"PL
are remeasured in accordance with the Group’s H[ HTVY[PZLK JVZ[ "P[O HU  KP\LYLUJL
HJIJV\U[PUN WVSPJPLZ ;OLYLHM[LY[GbPWRAHZ HKWI\U[ HUK [OL TH\YP[" H
disposal group) are generally measured at the lower YLIVNUPZLK PU WYVA[ VY SVZZ V]LY [O
VM [OLPY JHYY PUN HTV\U[ HUK MHL 1RGZLYSTEY (oYY [HY L\LI[P]L PU[LYLZ
sell. Any impairment loss on a disposal group is

AYZ[ HSSVIH[LK [V NVVK PSS HUK [&Lu, (VW SMpLAudLULA[Z

HzzL[Z HUK SPHIPSP[PLZ VU H WYVDé(fMéH*chtﬁtﬂjﬁonlplaﬁkw[ [OH]
UV SVZZ PZ HSSVJH[LK [V PUJLU[VYPLZ AUHUJPHS HZZL

z
KLMLYYLK [H_HzzL[z HUK LTwsVv LL KEaPA l-Pi/éJL[[YzP'\[PV[U WSHU PZ H WVZ
AOPJO JVU[PU\L [V IL TLHZ\YLK PU HoYVAKWSHY \UKLY "OPJO HU LU[P[ Wt
with the Group’s accounting policies. Impairment JVUIYPIN[PVUZ PU[V H ZLWHYH[L '—U\[P[
SVzzZLZ VU PUP[PHS JSHZzzPAJH[PVY H2ZVPA K \UPYLZGISP NP VU [V WHS M
Z\IZLX\LU[ NHPUZ VY svzzLz vU YL?LSPANVIRYYE MVY JVUIYPIN[PVUZ [V KL/
HYL YLIVNUPZLK PU WYVA[ VY sVzPeNSBARDS & Ecepised as an expense in
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WYVA[ VY SVZZ PU [OL WLYPVK K\YBUNY®PYQWUBBPLEH[L [OL WYLZLU[ JHS
ZLY]PJLZ HYL YLUKLYLK I" LTWSV LUALA[Z JVUZPKLYH[PVU PZ NPJLU [V H
MA\UKPUN YLX\PYLTLU[Z [OH[ HWWS" [V
.YV\W (U LIVUVTPJ ILULA[ PZ H]JHPSHIS
( KLAULK ILULA[ WSHU PZ H WVZ[ LTWAW PWP[LMAALHSPZHISL K\YPUN [OL

WSHU V[OLY [OHU H KLAULK JVU[YPYUPMY ¥ISHWY [ \D% [OL WSHU SPHIPSP[P
.YV\W»Z UL[ VISPNH[PVU PU YLZWLJ[ VM KLAULK [LULA

. . O[ther long-term employee be[nefits

pension plans is calculated separately for each

WSHU I LZ[PTH[PUN [OL HTV\U[ VM ;@U\WIVIWGBEZAY UOWI[SPNH[PVU PU YLZWL.
LTWSV 'LLZ OH]L LHYULK PU YL[\YU IMWSM LPYLALAZINV[OLY [OHU WLUZPVL
PU [OL J\YYLU[ HUK WYPVY WLYPVKHZZ FAN[RIUWAYUWPALYZHY IVU\ZLZ PZ [O
KPZJV\U[LK [V KL[LYTPUL P[Z WYLZMU[\YHSNLUMBKI[[GH[ LTWSV'LLZ OH]JL LHY
MHPY JHS\L VM HU® WSHU HZZL[Z HWL X JOWPYKZL®]PJL PU [OL J\YYLU[ HUK
discount rate is the yield at the reporting date on ;OL VISPNH[PVU PZ JHSJ\SH[LK \ZPUN |
(( JYLKP[ YH[LK IVUKZ [OH[ OH]L T Hupiteredit nketthdd @nd is discounted to determine
HWWYV_PTH[PUN [OL [LYTZ VM [OL PYY\WYEZ2LISPNS\RVWHAUK [OL MHPY ]JHS\L
and that are denominated in the same currency in assets is deducted. The discount rate is the yield

AOPJO [OL ILULA[Z HYL L_WLJ[LK [VHIL[WHRKWVY[PUN KH[L VU (( JYLKP[ YH

OL JHSJI\SH[PVU PZ WLYMVYTLK HUUTHs EHNY R Kl g HWWYV_PTH[PUN [(
[OL .YV\W»Z VISPNH[PVUZ HUK [OH[ HYL
actuaries using the projected unit credit method.

] PU [OL ZHTL J\YYLUJ' PU ~OPJO [OL ILU
>OLU [OL ILULA[Z VM H WSHU HYL PITWMVILK [N WHPK (U® HI[\HYPHS NH

WVY[PVU VM [OL PUJYLHZLK ILULA[Q\WSKIRYNUBWKZHu WYVA[ VY SVZZ PU
ZLY]PJL I' LTWSV'LLZ PZ YLIVNUP Zhdy RETLKPH[LS  PU

WYVA[ VY Svzz

Defined benefit plans

Termination benefits
The Group recognises gains and losses on the

J\WY[HPSTLU[ VY ZL[[SLTLU[ VM H KL&LYLLELHN XLJVVS%UMZ HYL YLJVNUPZLK

when the curtailment or settlement occurs. The SPH zZ Pz KLTV U ZIYHIS JVTTPI
YLHSPZ[PJ WVZZPIPSP[" VM "P[OKYH"H!
gain or loss on curtailment or settlement comprises

HU® YLZ\S[PUN JOHUNL PU [OL MHPY? HE LW M WP 2 'zT_J\?V\TLU[ ILMVYL

HUK HU® JOHUNL PU [OL WYLZLU] ]Hé‘\[prlllvlTHfL[ ﬁEL\LLJLIkYT UH[PVU ILULA[Z
ILULA[ VISPNH[PVU redundancies are recognised if Aliaxis has made

) HU VALY LUJV\YHNPUN JVS\U[HY  YLK\U}
9LTLHZ\YLTLU[Z VM [OL UL[ KLAULKWKYLA[SEPRIRSPAL VILY "PSS IL HJJLW]
"OPJO JVTWYPZLZ HI[\HYPHS NHPUG\HUK SMZAVFLWIHUJILZ JHU IL LZ[PTH[

return on plan assets (excluding interests) and the OM ILULA[Z HYL WH HISL TVYL [OHU T
LA\LJ[ VM [OL HZZL[ JLPSPUN PM HUo L yySYKYRYNURUKHYLZ[HLU [OL" HYL KP.
are recognised immediately in OCI. The Group WYLZLU[ JHS\L

determines the net interest expenses (income) on )

[OL UL[ KLAULK ILULA[ SPHIPSP[ M2¥TEMAFENS L wivpvk

I HWWS PUN [OL KPZJV\U[ YH[L \ZL VW [TLHZNYITWELY "LL ILULA[ VISPNH[PV
KLAULK ILULA] VISPNH[PVU H[ [OL IHRANUPALN WUML[QLHZ\YLK VU HU \UKPZJ
HUU\HS WLYPVK [V [OL [OLU UL[ KLAHZKZIHUIKAHSPHIPBIPJZLK HZ [OL YLSH]
HZZL[ [HRPUN PU[V HJJVNU[ HU® JOMUNKALRU([OYWIP[ZPVU PZ YLIJVNUPZL
KLAULK ILULA[ SPHIPSP[" HZZL[ K\LYPWWN[[IOL [WLUYPVWKPHKZ\UKLY ZOVY[ [LYT
H YLZ\S[ VM JVU[YPI\[PVUZ HUK ILUVYEA[WAWYNAILDOHYPLYN WSHUZ PM (SPH_PZ
interest expenses and other expenses related to a VY JVUZ[Y\J[P]L VISPNH[PVU [V WH" [OF
KLAULK ILULA[ WSHUZ HYL YLJVNUPYZIZK SHW W YWHKZ [VALSVZIA WYV]PKLK I [C

>OLU [OL JHSI\SH[PVU YLZ\s[z pu HOL YR NTRBY JgH 1L LZ[PTHILK YLSP

[OL YLIJVNUPZLK HZZL[ PZ SPTP[LK [V [OL WYLZLUJ[ JHS\L
of any future refunds from the plan or reductions in
MA[\YL JVU[YPI\[PVUZ [V [OL WSHU
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Share-based payment transactions Onerous contracts

;OL MHPY JHS\L VM VW[PVUZ NYHU[LKWNYWV LAZPSAU IMZYPYULYV\Z JVU[YHJ[Z P
measured at grant date. The amount is recognised AOLU [OL L_WLJ[LK ILULA[Z [V IL KLYP]L
HZ HU LTWSV'LL L_WLUZL 2~P[O H JXw\Grdug iom d goRttadt are lower than the

PUJYLHZL PU LX\P[" "P[OPU YL[HPUWKHIWNKIIBNZIMZYKW M TLL[PUN P[Z VISP
ZWYLHK V]LY [OL WLYPVK PU "OPJQOLUVIOWSNMILLDL WYV]PZPVU PZ TLHZ\
ILJVTL \UJVUKP[PVUHSS" LU[P[SLK WYLZIL WWMHSALUZVMOIOL SVALY VM [OL L_'
amount recognised as an expense is adjusted to terminating the contract and the expected net cost

YLALJ[ [OL HJ[\HS U\TILY VM ZOHYLVWWJIRPV[PU}OHN]LEZ[O [OL JVU[YHJI[ )LM\

OL MHPY JHS\L VM vw[PVvUZ NYHU[ERIVSRHPHS L [QL - YVIW YLIVNUPZLZ HI
PZ TLHZ\YLK \ZPUN [OL )SHJR :J0 9% 0% N5pss§iFgsspgated with the contract

model. Measurement inputs include share price N

VU TLHZ\YLTLU[ KH[L L_LYJPZL wy pAL \)(I\IP/O\LU[Z WH HISL

PUZ[Y\TLU[ L_WLJ[LK JVSH[PSP[  |HALK [ZUWHP EIBYPYOPJIO JVTWYPZL [YHK
JVSH[PSP[" HKQ\Z[LK MVY JOHUNLZ HTWUJZ W K\HI[SL YLWYLZLU[ NVVKZ HU!
W\ISPJS  HJHPSHISL PUMVYTH[PVU WAIVARBI[KK[WILOMHNMV\W WYPVY [V [OL L
L_ WLJ[LK SPML VM [OL PUZ[Y\TL U [ ZepoHizglLddteWwdicO&eZynpaid® JheSe amounts
L_WLYPLUJL HUK NLULYHS VW[PVU a@\¢Sried ¥t drhaBtisePousy.

L WLJ[LK KP]JPKLUKZ HUK [OL YPZR MYLL PU[LYLZ] )

YH[L IHZLK VU NVILYUTLU[ IVUKZ :YY]rRL¥WBfH[P]L AUHUJPHS PL

UVU THYRL[ WLYMVYTHUJL JVUKP[P\Hpd h@ﬁgé@béounting
to the transactions are not taken into account in

KL[LYTPUPUN MHPY JHS\L (SPH_PZ OVSKZ KLYP]H[P]L AUHUJPHS |
hedge its exposure to foreign currency and interest
i 7YV]PZPVUZ YH[L YPZRZ HYPZPUN MYVT VWLYH[PVU

PUJLZ[TLU[ HJ[P]P[PLZ (Z H WVSPJ (S
( WYV]PZPVU PZ YLIJVNUPZLK PM HZ i [YILENRINY M MAZI\SH[PIL [YHUZHJI[P
LILUL [OL .YVAW OHZ H WYLZLU[ SLYEP [OY YVWEYY\BIVPSK vY PZZ\L KLYP]H[!
VISPNH[PVU [OH[ JHU IL LZ[PTH[LK ¥ygPHKS u UKL R KPUN W\YWVZLZ /
WYVIHISL [OH[ HU VA\[AVA VM LIVUVERYBLYLAALZ TO$HF KV UV[ X\HSPM® MVY

IL YLXAPYLK [V ZL[[SL [OL VISPNH[P)Melhccodnted k& aSnadl iksidments.
KL[LYTPULK I KPZJV\U[PUN [OL L_WLJ[LK M\[\YL JHZO

AVAZ H[ H WYL [H_ YH[L [OH] YLALJEE'}\VVL*EJ FNE ([j[P]LZ HYL ZLWHYH[LK N
HZZLZZTLU[Z VM [OL [PTL JHS\L VM "PSyeppvachgyig apeppnted for separately if the
YPZRZ ZWLJPAJ [V [OL SPHIPSP[ ‘?Y?rﬂomlﬁﬁfﬁ?@?{’ﬁ'ﬁ}'ﬁ?"K‘PHA”?T‘SE”hehOSt

KPZJV\U[ PZ YLIVNUPZLK Hz AUHUJLYIARX I HUK [OL LTILKKLK KLYPJH[P]L
JSVZLS® YLSH[LK H ZLWHYH[L PUZ[Y\TL

Warranties [LYTZ HZ [OL LTILKKLK KLYP]JH[P]L ~V\S

( WYV]PZPVU MVY AHYYHU[PLZ PZ YIOWMUABPKPAGLYM H KLYPJH[P]L HUK [
[OL \UKLYS 'PUN WYVK\J[Z VY ZLY]PBUZIRYILN S Y¥I[ TLHZAYLK H[ MHPY ]t
WYV]PZPVU PZ IHZLK VU OPZ[VYPJHSYMMN WHUPVKKE[H HUK

HA"LPNO[PUN VM HSS WVZZPISL VA\[$TpgpiBHBUAIZIONEN[PVU VM [OL KLYP
HZZVJIJPH[LK WYVIHIPSP[PLZ OLKNPUN PUZ[Y\TLU[ [OL .YV\W MVYTH
Restructuring [OL YLSH[PVUZOPW IL[ALLU [OL OLKNPU

HUK OLKNLK PJ\LT PUJS\KPUN [OL YPZR
( WYV]PZPVU MVY YLZ[Y\J[\YPUN PZVY?E‘\,(ND%LP%%KOi'[L&H[LN‘ PU \UKLY[HRP

(SPH_PZ OHZ HWWYV]LK H KL[HPSL YHVJ*%FMJIIIXJU%UK OL OLKNLK YPZR [V
YLZ[Y\J[\YPUN WSHU HUK [OL YLZ| b{[\yfqéka[%w[ HZs 1L \ZLK [V HZZL2
JVTTLUILK VY OHZ ILLU HUUVAUILK WT}88, LH}\\//'\YAL[OL OLKNPUN YLSH[PV

the reporting date. Future operating losses are not THRLZ HU HZZLZZTLU[ IV[O H[ [OL PUJI
WYVIPKLK MVY OLKNL YLSH[PVUZOPW HZ ALSS HZ VU H
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of whether the hedging instruments are expected Fair value hedges

[VIIL.OPNOS"™ LALJ[PJL PU VAZLI[PUNL[QLWQHRYNBLHRE | [OAuHusPHS PUZIY\TL
MHPY JHS\L VY JHZO AV~Z VM [OL YigWid{Rll PSENLEY Mupy JHS\L VM H Y
PILTZ HI[YPIN[HISL [V [OL OLKNLK YEER | gEb"QlO¥¥z\s[PUN NHPU VY SVZ
the actual results of each hedge are within a range PUZ[Y\TLU[ PZ YLIVNUPZLK PU WYVA[ V
VMo "VY H JHZO AV™ OLKNL \M ENMYWIHZ 7 Hszv Z[H[LK H[ MHPY ]

[YHUZHJI[PVU [OL [YHUZHJ[PVU ZOV (K APN@BN OLKNLK ~P[O HU' NHPL
WYVIHISL [V VII\Y HUK ZOVASK WYLZLIE R dgWVZ\YL

[VIHYPH[PVUZ PU JHZO AV~AZ [OH[ JV\SK \S[PTHJ[LS"
H\LJ[ YLWVY[LK WYVA[ VY SVZZz Economic hedges

+LYPJH[P]LZ HYL YLIJVNUPZLK PUP[AHSNE HPIWHBK s P2 UV HWWSPLK [V |
HI[YPI\[HISL [YHUZHJ[PVU JVZ[Z HYDSHPN§Rs\figiegqnemically hedge monetary

PU WYVA[ VY SVZZ ~"OLU PUJ\YYLK H4ZLEKE HYKWSPHIPSP[PLZ KLUVTPUH[LK
PUP[PHS YLJVNUP[PVU KLYPJH[PILZ'NYEURHA YIRHYNKA AW [OL MHPY JHS

JHS\L HUK JOHUNLZ [OLYLPU HYL HYSVRIMIRI & ¥ Yilz YLIVNUPZLK PU WYVA
KLZJYPILK ILSVA foreign currency gains and losses.

Cash flow hedges Z 9L]JLU\L

>OLU H KLYPJH[P]L PZ KLZPNUH[LK HZLQL{OLKNPUN

PUZ[Y\TLU[ PU H OLKNL VM [OL JHYPHIPSP[' PU JHZO AV~Z

H[[YPI\[HISL [V H WHY[PJ\SHY YPZRILFHANPMYK AP0 4HSL VM NVVKZ PZ TL
YLIVNUPZLK HZZL[ VY SPHIPSP[" VIMHFROPNSL WYVIRLEsAVUZPKLYH[PVU YLJ
MVYLJHZ[ [YHUZHJI[PVU [OH][ JV\SK HHlJYNvYVRY V% HBYKzZHSSVAHUJILZ [YHKI
[OL L\LJ[P]L WVY[PVU VM JOHUNLZ PUKAYSWHP Y HYHZ yRLILUIL PZ YLIVNU
[OL KLYPJH[P]L OLKNPUN PUZ[Y\TLUPLPkLZPNYRALKWHZYPZRZ HUK YLAHYKZ V
H JHZO AVA OLKNL PZ YLIJVNUPZLK RPVL JEdUply HY%EMEY YLK [V [OL INVLY YL
(U° PUL\LJ[P]L WVY[PVU VM JOHUNLY BEPHLBHIFVH PBAWNVYVIHISL [OL HZZV

YLIJVNUPZLK PU WYVA[ VY SVZZ HUK WVZZPISL YL[\YU VM NVVKZ JHU IL
YLSPHIS® HUK [OLYL PZ UV JVU[PU\PUN
If the hedging instrument no longer meets the PUJVSILTLU[ AP[O [OL NVVKZ

JYP[LYPH MVY OLKNL HJJVVU[PUN L_WPYLZ VY PZ ZVSK

[LYTPUH[LK VY L_LYJPZLK [OLU OLKNWYAYING NN BPZRZ HUK YLAHYKZ JHY
KPZJVU[PU\LK WYVZWLJ[P]LS" [OL PUKP]PK\HS [LYTZ VM [OL JVU[YHJ[

:OL J\T\SH[P]L NHPU VY SVzz WYL]BRVRYNCHISyNUPZLK

PU LX\P[" YLTHPUZ [OLYL \U[PS [OLoMVYH8HZJ IV HYUBNVPYW]LZ[TLU] WYVW|
VJJ\YZ >OLU [OL OLKNLK P[LT PZ HYUYWNABIRRURPHS WYVA[ VY SVZZ PU V[O
HZZL[ [OL HTVAU[ YLIJVNUPZLK PU IpOFPVTP4A4/U H Z[YHPNO[ SPUL IHZPZ V]L"
transferred to the carrying amount of the asset SLHZL 3LHZL PUJLU[P]LZ NYHU[LK HYL

when it is recognised. In other cases the amount HU PU[LNYHS WHY[ VM [OL [V[HS YLU[H:
YLIVNUPZLK PU LX\P[' PZ [YHUZML ¥eMtdftHVeM¥é VA[ VY SVZZ PU

[OL ZHTL WLYPVK [OH[ [OL OLKNLK P[LT H\LJ[Z
WYVA[ VY SVZZ

Hedge of net investment in foreign
operation

>OLYL H KLYP]H[P]L AUHUJPHS PUZ[Y\TLU[ OLKNLZ H

UL[ PU]JLZ[TLU] PU H MVYLPNU VWLYH[PVU [OL WVY[PVU VM
the gain or the loss on the hedging instrument that

PZ KL[LYTPULK [V IL L\LJ[P]L PZ YLJVNUPZLK KPYLJ[S"

PU LX\P[" "P[OPU [OL [YHUZSH[PVU YLZLY]L ~OPSL [OL
PUL\LJ[P]L WVY[PVU PZ YLWVY[LK PU WYVA[ VY SVZZ
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Government grants [V [OL SLzZzZzVY |I° "H> VM WLUHS[ PZ YL.

VILYUTLU[ NYHU[Z HYL YLJVNUP zLRPE§PI}#G Beged jpwhich termination

KLMLYYLK PUJVTL ~OLU [OLYL Pz YPFSRAIH sL

HZZ\YHUJL [OH[ [OL" "PSS IL YLIJLPURKUBUKN [®HHZL WH TLU[Z THKL \UKLY A
Aliaxis will comply with the conditions associated SLHZLZ HYL HWWVY[PVULK IL[ALLU [OL
with the grant. Grants that compensate the Group expense and the reduction of the outstanding

MVY L_WLUZLZ PUJ\YYLK HYL YLJVNSWPRAPKPIU WOIVAUMYJIL L_WLUZL PZ HSS
SVZZ VU H Z Z[LTH[PJ IHZPZ PU [O lpeddti tlriny th¥ IBaé&térnPdd as to produce a

which the expenses are recognised. Grants that constant periodic rate of interest on the remaining
compensate the Group for the cost of an asset are IHSHUJL VM [OL SPHIPSPJ[®

recognised in other operating income and expense
VU H 2 ZILTHIPJ IHZPZ VILY [OL \Z LCh(thlngent Iease{z‘ yments are accounted for
[ [ ] [ \?L?IE%LU w ?LTPUPT\T SLHZL WH TLL
asset.
the remaining term of the lease when the lease

. . HKQ\Z[TLU[ PZ JVUAYTLK
(t) Finance income and expenses izl [

Finance income comprises interest income on funds ] OUJVTL [H_
PUJLZ[LK KP]JPKLUK PUJVTL NHPU% OL KPZWVZH
necome expen e comprises _current and

VM HJHPSHISL MVY ZHSL AUHUJPHS ZdLE OHU LZ F’UTr .
MHPY JHS\L VM AUHUJPHS HZZL[Z H frre ' H etalx X\?Qsels ecognised in
WYVA[ VY SVZZ MVYLPNU J\YYLUJ® V T—| ZZ 2 JEI (v oL L_fLUl [O
OLKNF[’UN PUZ[Y\TLU[Z [OH[ HYL YLJVN HD \|;| éVL}J VY P[LTZ YLJVN

[ [z TOHI Q@f[g R V[o\@(f JVTWYLOLUZP]L
Svzz OU[LYLZ[ PUJVTL PZ YLJVNUPZLK HZ [ HJJY\LZ
\ZPUN [OL L\LJ[P]L PU[LYLZ[ TL[OVK\¥PiRKIUK PZ [OL L_WLJ[LK [H_ WH HI:
income is recognised on the date that the Group’s [H_HISL PUJVTL MVY [OL "LHY \ZPUN [H
YPNO[ [V YLJLP]L WH TLU[ PZ LZ[HISFZOILK[HU[P]JLS  LUHJ[LK H[ [OL YLWVY

Finance expenses comprise interest expense HU HKQ\Z[TLU[ [V [H_ WH HISL PU YLZ\
P P P YLU[ [H_ WH HISL HSZV PUJS

VU IVYYVAPUNZ \UAPUKPUN VM [OL @PFFI%V\FEJT\QL{(PZP%N MYV T [(OL KLISHYH
WYV]PZPVUZ MVYLPNU J\YYLUJ' SVZZLZ JOHUNLZ P

MHPY JHS\L VM AUHUJPHS HZZL[Z Hle\M-LP/Wl]MSI‘l‘L_[BX/\)Y\lNUNUPZLK PU YLZW
WYVA[ VY SVZZ PTWHPYTLU[ SVZZIKPYLIVRURZZIKNUU [OL JHYY PUN HTV\
AUHUJPHS HZZL[Z L_JLW[ SVZzZLZ HUKISRBIRSPIPLAWKR Y AUHUJPHS YLWV
losses on hedging instruments that are recognised the amounts used for taxation purposes (including

PU WYVA[ VY SVZZ )VYYVAPUN JVZKPIOWHEWHNIZ HYPKPYINIMYVT MHPY JHS\L
HI[YPI\[HISL [V [OL HIX\PZP[PVU VYSPHURPPREY LHIMPY¥LK PU H IN\ZPULZZ ]
X\HSPM PUN HZZL[ HYL YLJVNUPZLK PNILWYWVKRA[HY PRA/ X N\ Z2ZRYMNNUPZLK MVY
[OL L\LJ[P]L PU[LYLZ[ TL[OVK YLIVNUP[PVU VM NVVKAPSS [OL PUP[PI

Foreign currency gains and losses are reported HZZL[Z VY SPHIPSP[PLZ PU H [YHUZHJI[F
g y g P ZPULZZ JUTIPUH[PVU HUK [OH[ H\LJ[Z

VU H UL[ IHZPZ HZ LP[OLY AUHUJL WﬁﬂY/\TL'J[EfJN“UW"[h HISL WYVA[ HUK Ki
expense depending on whether foreign currency %PUN\;V PU] LZ[TLU[Z PU Z\IZPKPHY

TVILTLU[Z HYL PU H UL[ NHPU VY UI[([N_S"V SLYWARATE apss uv YLILYZL P

MVYLZLLHISL M\[\YL
(u) Lease payments [

+LMLYYLK [H_PZ TLHZ\YLK H[ [OL [H_

7TH TLU[Z THKL \UKLY VWLYH[PUN StH\%/lL T L L HWWSPLK [V [OL [LTWVY
YLIVNUPZLK PU WYVA[ VY SVvZZ VU He [JYHC? IE’\}J L \ZPUN [H_ YH[LZ LU

K
IHZPZ V]LY [OL [LYT VM [OL SLHZL ot LNJ [
YLIJLP]JLK HYL YLJVNUPZLK HZ H YLKf\\j FEHLU \'g/)J LL?OLElf HLK HE [OL YLWVY[PU
SLHZL]L WLUZL V]LY [OL [LYT VM [+LL|\L|SL\4I—L|¢L (A {2 HUK SPHIPSP[PLZ
HU VWLYH[PUN SLHZL PZ [LYTPUH] PIQIT H(vélH[[L \HDUJVTL [H_Lz SLIPLK "
N TRV Lo 9 Bﬁ‘ HUK VU [OL ZHTL [t
WLYPVK PZ L_WPYLK HU> WH TLUJ roLupé)e\r(n%'tigs[V L THKL
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In determining the amount of current and deferred VY SVZZ H[[YPI\[HISL [V VYKPUHY  ZOH
tax the Company takes into account the impact of [OL "LPNO[LK HJLYHNL U\TILY VM VYKPL
uncertain tax positions and whether additional taxes VA\[Z[HUKPUN MVY [OL L\LJ[Z VM HSS KP
HUK PU[LYLZ[ TH IL K\L ;0L *VTWHWKIRSRY]LZOHYLZ ~OPJO JVTWYPZL ZC
[OH[ P[Z HJJY\HSZ MVY [H_ SPHIPS BrpptedZtotéMploye&sL X\H[L MVY HSS

VWLU [H_ "LHYZ IHZLK VU P[Z HZZLZZTLU[ VM THU"

MHJ[VYZ PUJS\KPUN PU[LYWYL[H[P(ZuNewstandards andunterpretations
experience. This assessment relies on estimates not yet adopted

HUK HZZ\TW[PVUZ HUK TH® PU]JVS]L H ZLYPLZ VM

Q\KNLTLU[Z HIVA[ MA[\YL LiLufz sLA B NY TEYP Y B ZIHUKHYKZ HTLUKTLU]
TH ILJVTL HJHPSHISL [OH[ JH\zLZ [ YEHWKRHHUK PUILYWYLIH[PVUZ HYL
[V JOHUNL P[Z Q\KNLTLU[ YLNHYKP N YOO HKERYHLYKM  +LILTILY HU

L PZ[PUN [H_ SPHIPSP[PLZ" Z\JO Riex 4 l\'lkku[\}"Y\ﬁWSsPFH'ﬁIEéJIP\f\ﬁYLLzWHYPUN (oL
will impact tax expense in the period that such a AUHUJPHS Z[RILTLU[Z!

determination is made. 0-9: -PUHUJPHS OQUZ[Y\TLU[Z W\ISPZOI
A deferred tax asset is recognised to the extent replaces the existing guidance in IAS 39 Financial

[OH[ P[ PZ WYVIHISL [OH[ M\[\YL [HRIREETY REAGHONaegowamen: (PR
HIHPSHISL HNHPUZ[ ~0PJO [LTWVYHY WREKFAYIEP SR NIPKHUIL VU [OL I3
IL\[PSPZLK +LMLYYLK [H_ HzzL[z HVIEVIHBENKTHPEL Y YoAUHUIPHS PUZIYA
reporting date and are reduced to the extent that it a new expected credit loss model for calculating

PZ UV SVUNLY WYVIHISL [OH[ [OL YE-SFWLT_EZEELUJLYJLEK&L‘UA'TB%%PHS HZZL[Z HUK
IL YLHSPZLK OLKNL HJJVI\U[PUN YCX\PYLTLU[Z ~OPJ

accounting more closely with risk management. It
(W) Contingencies also carries forward the guidance on reco"gnition

HUK KLYLJVNUP[PVU VM AUHUJPHS PUZ
*VU[PUNLU[ SPHIPSP[PLZ HYL UV[ YLIWNYPZpK E\Lf_i@liL MVY HUU\VHS WLYP)
JVUZVSPKH[LK AUHUJPHS Z[H[LTLUMy Y YJHWI[PM [OHU\HY® AP[O LHYS®
HYPZL MYVT H I\ZPULZZ JVT'PUH[PWLY;'QFL[\[LH(YL;OPZ ULA Z[HUKHYK OHZ UV

KPZJSVZLK 7"OLU TH[LYPHS \USLZZ [(QyWNMLZPIPSP[< ;0L L_[LU[ VM [OL F
of a loss is remote. Contingent assets are not UV[ L[ ILLU KL[LYTPULK

YLIJVNUPZLK PU [OL JVUZVSPKH[LK AUHUJPHS Z

H[vlk_/TLU[Z
IN[ HYL KPZJSVZLK AOLU TH[LYPHS 2pWM [O%LIJ’ITHK\@’\ T TVULYHILZ TPIO Tz
LIVUVTPI ILULA[Z PZ WYVIHISL LZ[HISPZOLZ H JVTWYLOLUZP]L MYHTL

KL[LYTPUPUN ~OL[OLY OV~ T\JO HUK ~(

,JLU[Z HM[LY [OL YLW\XW#\WZK“HL\LNUPZLK Of YLWSHJLZ L

YLIJVNUP[PVU N\PKHUJL PUJS\KPUN 0(:

JJLU[Z HM[LY [OL YLWVY[PUN KH[L "QPJIO-WY¥IPKEPVU *VU[YHJ[Z HUK 0-90*

HKKP[PVUHS PUMVYTH[PVU HIV\[ [O4 zMM\Wp BWMEPIFYYNYHTTLZ 0-9: P

HZ H[ [OL YLWVY[PUN KH[L HKQ\Z[RHNy Jld VU [Hub\Hls YLWVY[Z ILNPUUPUN V

YLALJ[LK PU [OL JVUZVSPKH[LK AUHUWIRHS Z[H[LAPHYZ HYS  HKVW[PVU WLY

JJLU[Z HMILY [OL YLWVY[PUN KH[L "ARUKHYk §ME UV[ L[ ILLU LUKVYZLK |
HKQ\Z[PUN LJLU[Z HYL KPZJSVZLK Fhk Grobp 4 ¥ddedsitg/ theDébtential impact on its

JVUZVSPKH[LK AUHUJPHS Z[H[LTLURL UyOBAdP KH[EKPASHUIPHS Z[H[LTLU[Z YI

. HWWSPJH[PVU VM 0-9:
 HYUPUNZ WLY ZOHYL .
(UU\HS OTWYV]LTLU[Z [V 0-9: 3

(SPH_PZ WYLZLU[Z IHZPJ HUK KPS\ K$ISIURRWE W YTPUVY PTWYV]LTLU[Z
ZOHYL ,7: KH[H MVY P[Z VYKPUHY zZPIKHY¥YK2AHZ®Pz JVvSSLI[PVU ~0OPJO IL
,7: PZ JHSJ\SH[LK I" KP]JPKPUN [OL WYYl XY SM&Z [OL .YV\W»Z JVUZVS
HI[YPIN[HISL [V VYKPUHY  ZOHYLOVRKHUZWMS[PH[LTLU[Z PZ UV[ L_WLJ[LK
*VTWHU® I [OL "LPNOJ[LK HJLYHNL UMFILYPHMS PTWHJI[ VU V\Y JVUZVSPKHI[LI

ordinary shares outstanding during the period. Z[H[LTLU[Z ;0OLZL JOHUNLZ OH]JL ILLU L
+PS\[LK ,7: PZ KL[LYTPULK I" HKQ\Z[[PO\ [QL WYVA]
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(JIVAU[PUN MVY (JX\PZP[PVUZ VM OitdfacydnZHeGRupslodmsbliflated
BWLYH[PVUZ (TLUKTLU[Z [V 0-9: AUHUYPRSLZ[H[LTLU[Z
HUK 0(: OU]JLZ[T

[OH[ "OLU HU LU[P[" HIX\PYLZ HU PeJI_[LJk%LP& VQVPU[
&/\/ "PUN [OL *VUZVSPKH[PV

VWLYH[PVU [OH[ PZ H IN\ZPULZZ HZ K
P[ ZOHSS HWWS" HSS VM [OL WYF A%Ez z%{ HJ '\55‘)’%% VU  +LJLTILY
LUz PU[YVK\IL JSHYPAJH[P

JVTIPUH[PVUZ HJJV\U[PUN PU 0-9: HUHKT

0-9:Z [OH[ KV UV[ JVUAPJ[ "P[O [OLYII_\I)\(E)&YLU'I‘]LLU[Z AOLU HJJV\U[PUN MVY PU

PU[OPZ 0-9: ;OL HTLUKTLU[Z AOPJPU”P }5[ HUK HSZV WYV]PKL YLSPLM P\
THUKH[VY" MVY [OL .YV\W»Z Ivuz KiLz ~0PJO "PSS YLK\IL [OL

AUHUJPHS Z[H[LTLU[Z HYL UV[L_W Ipd)LrITgKthE tandalcll’s The amendments apply
a material impact on the Group’s consolidated

y YLIYVZWLJ[P]JLS MVY HUU\HS WLYPVKZ
AUHUJPHS Z[H[LTLU[Z ;0LZL HTLUKTEUIZ OFIG LY HYS' HKVW[PVU P
LUKVYZLK I- [OL < ‘OL HTLUKTLU[Z HYL UV[ L_WLJ[LK [V O
*SHYPAJH[PVU VM (JIJLW[HISL 4L[O YhKt&riaViMpact 3 the GRHPeursolidated

HUK (TVY[PZH[PVU (TLUKTLU[Z [V OYUHUHBKS Z[H[LTLU[Z HUK OH]L UV[ "LJ[
IAS 38) emphasises that a depreciation method LUKVYZLK IT [OL ,<

[OH[ PZ IHZLK VU YLJLU\L [OH[ PZ NLULYH[LK I HU

HJ[P]P[  [OH[ PUJS\KLZ [OL \zZL vM AuBHZinesscembinations

HWWYVWYPH[L MVY WYVWLY[" WSHU[ HUK LX\PWTLU[ -VY

PU[HUNPISL HZZL[Z VUS  PU SPTP[LK JP(XX\RPZUB[PVU TL[OVK

YLILUAL THZLK HTVY[PZH[PVU JHU 'L)Y\‘Q’ﬂrﬁﬁfi['J@TlpﬂjH[Pvuz HYL HJJV\U[LK
HTLUKTLU[Z "OPJO ILJVTL THUKH[V PIPVU TL[OVK AOLU JVU[YVS

YV\W»Z JVUZVSPKH[LK AUHUJPI?\? [%[E[LYT ZKLAUP[PVU VM JVU[YVS Z
HYL UVE L_WLJ[LK [V OHIL H THILYPHS, b LWHI Y Gy huzmLyyik pu [OL H

YVAW»Z JVUZVSPKHILK AUHUJIPHS ZIRILTE U2 i Qhfy JHS\L HZ HYL [OL Pk
HTLUKTLU[Z OHJL ILLU LUKVYZLK | Y12 HIX\PYLK

"HSL VY *VU[YPI\[PVU VM (Z2zZL[Z IL["LLU H : .
rc}/ oo will that arises is tested annually for
OUJLZ[VY HUK P[Z (ZZVJPH[L VY 1VP [\YL

Imp |rmen
(TLUKTLU[Z [V 0-9: HUK 0¢(: WYV]PKLZ

guidance on the recognition of the gain or loss (U" NHPU VU H IHYNHPU W\YJOHZL NHP
AOLU HJJVV\U[PUN MVY [OL ZHSL VY RVOUYXPH[PSUPKMMWYVA[ VY SVZZ

H ZMIZPKPHY [V HU HZZVIPHIL VY QneRbhbiddrdtibh frénsfefdd does not include
HTLUKTLU[Z "OPJO ILIVTL THUKH[VYTWMYYZIQLSH[LK [V [OL ZL[[SLTLU[ VM
YVAW»Z JVUZVSPKH[LK AUHUJP félgticﬁﬂﬂﬂﬂé ElcH bfounts are generally

HYL UV[ L_WLJ[LK [V OH]L H TH[LYPW@J\?NW#Z’LW#‘J%YVA[ VY Svzz
YV\W»Z JVUZVSPKH[LK AUHUJPHS Z[H[LTLU[[ ‘OLZL

HTLUKTLU[Z OH]L UV[ "L[ ILLU LUKVYFYZHIPVU IVZ[Z YLSH[LK [V [OL HIX
" [OL ,< other than those associated with the issue of

KLI[ VY LX\P[* ZLJ\YP[PLZ [OH[ [OL .YV

;OL KPZJSVZ\YL PUP[PH[P]L (TLUKTRLWY & {NP§[PVU "P[O H NZPULZZ JVTIPU
are designed to further encourage companies expensed as incurred.

to apply professional judgment in determining . R
AOH[ PUMVYTH[PVU [V KPZJSVZL PLi(Hﬁ WPWLPHN&PF[F@’UZPKLYH[PVU WH HIS
Z[H[LTLU[Z ;0L UHYYVA MVJ\Z HTL U*S\L HL [OL HIXA\PZP[PVU KHIL
0(: 7YLZLU[H[PVU VM -PUHUJPHS :g} TPL*EJ H[§I¥+JP-K/ILL[Z [OL KLAUP[PVU V
YH[OLY [OHU ZPNUPAJHU[S  JOHUNFEYZIBYIBYNHHK PZ JSHZZPALK HZ LX\P|
YLX\PYLTLU[Z :OL HTLUKTLU[Z YLSr\QgrE mags @q_andsettlement|saccountedfor
MVSSVAPUN! TH[LYPHSP[ " VYKLY VM [85 Y2 2§ @SP4l ZMZLXALUL JC
HJJVAU[PUN WVSPJPLZ" HUK KPZHNﬁVLI\‘Pl—'r LFYd)HS\L VM [OL JVU[PUNLU]
HTLUKTLU[Z HYL UV[ L_WLJ[LK [V OHN ﬁ‘t]\{—lNPﬁ[ZL%ﬁg WYVA[ VY Svzz
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7\[ VW[PVUZ NYHU[LK [V UVU JVU[YVSSPWN YOHNXEZPVBEKZIYSAZZ [OL LZ[PTH]L
HYL YLIVNUPaLK HZ H SPHIPSP[" TLHZAYWIS IHP VOLHWUXLZHSBL HUK H YLHZVU
JHS\L VM [OL L_LYJPZL WYPJL HUK HTHW\NRUKIMXLYK\¥BUML L\VY[ YLX\PYLK
[OL WYLZLU[ HJJLZZ TL[OVK "OLU [OHBKOZQHBHPL[OL PU]JLU[VYPLZ

WYLZLU[ HJJLZZ [V [OL YL[\YUZ [OH[*WVWUHONLA]|GPHIPEP[PLZ HYL YLIJVNUF
[OL W\[ VW[PVUZ <UKLY [OPZ TL[OVKHSYD VUUHBX\RZP[PVU PM [OLPY MHP"
[V IL YLIVNUPaLK ILJH\ZL [OL UVU JVWHZASERUNLSPHIS® ;0L HTV\U[ YLWYL
ZOHYLOVSKLYZ Z[PSS OH]L WYLZLU  alhird patty would charge to assume those

returns associated with the underlying ownership JVU[PUNLU[ SPHIPSP[PLZ HUK Z\JO H°
interests. All changes in the carrying amount of L_WLJ[H[PVUZ HIV\[ WVZZPISL JHZO A°
[OL SPHIPSP[" HYL YLJVNUPaLK PU LtXe §trigle modt likely birthé Rxp&cted maximum
SPHIPSP[" HYPZPUN MYVT [OL W\[ VW[PVP PRTUNVPREOSAKLK

PU [OL JVUZPKLYH[PVU [YHUZMLYYlolﬁ/I VMM‘TLIQZIE&IJ’ S YLIVNUP[PVU [OL .
JVTIPUH[PVU I\[ HJJVA\U[LK MVY ZL\N_I—\&VI?LIZSH gMH[I HUK [OL WYV]PZP

'SP
WAL VWIPVU L_WPYLZAUL_LYJPZLK égh%W"[d\Hbs[Bﬁ'ﬁ[ﬁ%[Y JHS\L YLIJVNUP;
PZ YLILYZLK HNHPUZ[ LX\P] [OLU [OL SPHIPSP[' PZ PUJYLHZLK ;OL

B Y LK HZ H J\YYLU[ WLYPVK L

I +L[LYTPUH[PVU VM MHIEUP[ILHS§$E NUP[PVU [OL WYV]PZPVU
:OL HIX\PYLL»Z PKLU[PAHISL HZZL[ZO P HORSRTRLA[HUKVNUPZLK H[ HIX\PZ
JVU[PUNLU[ SPHIPSP[PLZ [OH[ TLL[SPHIPBSPKPPZVUZIMNYPZLK H[ [OL MHPY
recognition under IFRS 3 are recognised at their fair HUK KLJYLHZLK PM HWWYVWYPH[L MV
JHS\L H[ HIX\PZP[PVU KH[L HZ MVSSAMZOL JVU[PUNLU[ SPHIPSP[ [V \U"MPU|
e ;OL MHPY JHS\L VM WYVWLY[" WSHUJLKKKK RPWP\WNMNILWMHPY JHS\L VM [OL JV

PZ IHZLK VU THYRL[ JHS\LZ ;0L MHPY JHS\L VM

property is the estimated amount for which 5. Financial risk management

HWYVWLY[® JV\SK IL L_JOHUNLK VU [OL KHJL

VM JHS\H[PVU IL[ALLU H "PSSPUN NHY Gpk¥WH]PL"

willing seller in an arm’s length transaction after “OPZ UV[L WYLZLU[Z PUMVYTH[PVU HIV

proper marketing wherein the parties had each L_WVZ\YL [V JYLKP[ SPX\PKP[' HUK TH'
HI[LK RUVASLKNLHIS WY\KLU[S\J‘CEJLK./\\(V[\QV\QQ VIQLJI[P]LZ WVSPJPLZ HUK

JVTW\SZPVU.. OL MHPY ]HS\L VM VT\LMIZWYS&LEJ HUK THUHNPUN YPZR |
LX\PWTLU[ A_[\YLZ HUK A[[PUNZ P%\)WJY%'M-PU

. MNLTLUL VM JHWP[HS -\Y [
X\V[LK THYRL[ WYPJLZ MVY ZPTPSHY P

LTZ'A(I)EU
isclosures are included throughout the notes to the
HIJHPSHISL HUK KLWYLJPHJ[LK YLW?@L\]%T

) VsBkHY kP AUHUIPHS Z[H[LTLU[Z
when appropriate.
¢« ;OL MHPY ]JHS\L VM WH[LU[Z HUK [FRERZHUBHFPAUNEL KYLKP[ "VY[OPULZZ
on the discounted estimated royalty payments HUK L_JOHUNL YH[L TV]JLTLU[Z JVTTVK
[OH[ OHJL ILLU H]JVPKLK HZ H YLZ\BP WM RELPWRI[LH[YPZL PU [OL .YVIW»Z U
VY [YHKLTHYR ILPUN VAULK ;0L MMNPRUIAL/VM MO LNL TVZ[ ZPNUPAJHU
PU[HUNPISL HZZL[Z PZ IHZLK VU [6LYWYZ\NLND NMKYIHGlo - YVIW YLSH[L [V [O]

AVAZ L_WLJ[LK [V IL KLYPJLK MYV POLAI YHkLZ VU [OL .YV\W»Z AUHUJP
LJLU[\HS ZHSL VM [OL HZZL[Z A\J[\H[PVUZ PU J\YYLUJ  L_JOHUNL YH]

*;OL MHPY JHS\L VM J\Z[VTLY SPZ[ RF INALKy VWK KGL zZ1LZ [OLZL YPZRZ HUK
KPZIJVAU[LK JHZO AV"Z HMILY [H_sukibgleB idknitth¥iVeEohShlic impact on its
salesrelatedtosuchcustomersafter(i)applying WLYMVYTHUJL PU HJJVYKHUJL /\p[o P[Z
HU H[[YP[PVU YH[L HZ VIZLY]LK Vihhnagbimenk solidyHsEn policy includes the use
OPZ[VYPJHS WLYPVK VM [PTL HU{MmRAE vy YPYLPAANHMYPHESSuZ[Y\TLU[Z
YLSHILK VWLYH[PUN JVZ[Z L _JLWkAYHUIBHASABHISPHRYBUZ[Y\TLU[Z HYL
ZWLIPAJ JVU[YPIN[VY" JOHYNLZ VR BEGHFEVIBEKe BHIMYRL] WYPJLZ Z\IZLX\I

* ;0L MHPY JHS\L VM PUJLU[VYPLZ PE K\pLIOTBYLK 2th4-KOHUNLZ HYL NLULY
on its estimated selling price in the ordinary

Aliaxis - Annual Report 2015 79



VWWVZP[L JOHUNLZ PU [OL JHS\L VMZ &L [WKIMPMBELRUNZLK VU OPZ[VYPJHS K

P[LTZ ILPUN OLKNLK Z[H[PZ[PJZ MVY ZPTPSHY AUHUJPHS HZ
;OL (\KP[ *VTTP[[LL PZ YLZWVUZP | STheMeximihj exp@dute Pa tiedit risk is represented
how management monitors compliance with the I [OL JHYY 'PUN HTV\U[ VM LHJO AUHUJ

.YV\W»Z AUHUJPHS YPZR THUHNLTLPUJMSVISPURLELMBKH[P]LZ PU [OL Z[H[LTL
WYVJILK\YLZ HUK YL]PL"AZ [OL HKLXbpbsitonvM [OL YPZR
management framework in relation to the risks

MHJLK I° [OL .YV\W ;0L (\KP[ *VTTP[JLL IPoP\PKP[ YPZR

[OL TVUP[VYPUN WLYMVYTLK I’ THUML\EIKL[“[ YPZR PZ [OL YPZR [OH[ [OL .
| *YLKP[ YPZR HISL [V TLL[ P[Z AUHUJPHS VISPNH[PVU

. WPJHSS® iOL YV\W LUZ\YLZ [OH[ P[ O
YLKP[ YPZR PZ [OL YPZR VM AUHU‘]PHSaSemanét meL:?expectedoperatlonal

H J\Z[VTLY VY JVAUILYWHY[' [V H AUHPIRES PUZA[YL
MHPSZ [V TLL[ P[Z JVU[YHJI[\HS VISPNH F[ﬁﬁg
WYPUJPWHSS  MYVT [OL .YV\W»Z YLLJL[I\D(]LHI.I
customers.

N [OL ZLY]PJPUN V
v EFZ 495 kLz oL wvLL
L %\/?JE[HUJLZ [OH[ JHUUV[ YL
predicted.
'OL YV\W»Z L_WVZ\YL [V IJYLKP][ YP&R P Ié‘\\/LUU Ldﬁ_ YVA\W OHZ H T\S[P J\
" [OL PUKP]PK\HS JOHYHJ[LYPZ[PJ%L]MSL] (quj L& HJPSP[ VM A Tp

its industry and the country or region where it P

L VM IHURZ \W [V 1\S~
VWLYH[LZ ;0L .YV\W»Z THPU ZHSL%%?&[KP P|‘_|\(JU

HTVAU[ VM <:+ TPSSPV
JOHUULSZ HYL "OVSLZHSL HUK YL[ Iﬁ\)/LP7[ |¥ \L( ||__§ UVPL@ MVY H WLYPV
JOHPUZ +LZWP[L H [YLUK [VAHYKZ JV '[<\"\|([|:P I\ll"l\l/:l’ VT [V " PP HI
AYVWL HUK 5VY[O (TLYPJH [OL KP]<LYZP[4|3/§\43|(_.,§/PH ﬁz». 7YP]H[L 7SHJILTLU
product range helps it to maintain a wide customer YPVK VM “LHYZ TH[\YPUN PU H

WVY[MVSPV HUK [V HIJVPK HZ T\JO %WngPﬁ,LSgPWL\J’Z\}

. ) <: 7YP]H[L 7SHJL
[VHU ZPNUPAJHU[ PUKP]PK\HS ‘J\ZL[N/-H:YMVY H WLYPVK VM “LHYZ TH[\YF
Aliaxis management has a credit policy in place PPP HU HTVA\U[ VM ,<9 TPSSPVU VM
and the exposure to credit risk is monitored on an JLY[PAJH[LZ MVY H WLYPVK VM [V L

VUNVPUN IHZPZ *YLKP[ L]HS\H[PV Ur@mi2620 th2032M V Y T L K
VU HSS J\Z[VTLYZ YLX\PYPUN JYLKP[ HIV]L H JLY[HPU
HTV\U[ ;0L .YV\W KVLZ UV[ YLX\PY(d) Masketuisks

L_JLW[ PU JLY  YHYL JPYINTZ[HUJILZ PU. YL

is the rls‘1<[that changes in market
AUHUJPHS HZZL[Z

WYPJLZ Z\JO HZ MVYLPNU L_JOHUNL Y
OUJLZ[TLU[Z HYL HSSVALK VUS" PU SPHP\PIKZ ZPUMM[IPA[ZY H[LZ VY LX\P[" WYP.
HUK VUS® AP[O JV\U[LYWHY[PLZ [OH[OQHWMVHV¥YZIPA[IJVTL VY [OL JHS\L VM P|
JYLKP[ YH[PUN ;YHUZHJ[PVUZ PU]VAJRWNPHLY PJHIPYLZLHYA ;0L VIQLJ[P]L

with counterparties with whom the Group has a management is to manage and control market risk
ZPNULK UL[[PUN HNYLLTLU[ HUK "OV_WNR\YNVAUR[OPU HJJLW[HISL WHYHTL
credit ratings. Management does not expect any optimising the return.

IVAUILYWHY [T [V MHPS [V TLLL PIZ VISP NAURYYE 2 Huk zLssz KLYPIH[PILZ

;OL .YV\W LZ[HISPZOLZ HU HSSV "HWILIWZYARTHWHPMSBLYPHIPSP[PLZ PU VY
that represents its estimate of incurred losses risks. All such transactions are carried out within the

PU YLZWLJ[ VM [YHKL HUK V[OLY YLAURWMHIBPHE WRXKR THUHNLTLU[ WVSPJPL?
PUJLZ[TLU[Z ;0L THPU JVTWVULU]JZrgug spekB © apply hedge accounting in order to
HSSVAHUJL HYL H ZWLJPAJ SVZZ JVITRMOHNIU [V OH[PBIPFHRZ WYVA[ VY SVZZ
[V PUKP]PK\HSS" ZPNUPAJHU[ L_WVZ\YlZ HUK H JVSSLJ[P]L

SVzz JVTWVULU[ LZ[HISPZOLK MVY NYV\WZ VM ZPTPSHY

HZZL[Z PU YLZWLJ[ VM SVZZLZ [OH [The (nupis exgosed tp\fereigncurrency risk on

IN[ UV[ L[ PKLU[PALK ;0L JVSSLJ[PJCHINARA PYINAEVYVQA HZ ZHSLZ WI\YJOHZ
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KP]JPKLUKZ MLLZ HUK PU[LYLZ[ KL&¢MPIHY[[ PU UV U

LAYV J\YYLUJPLZ *\YYLUJPLZ NP]PLIJQQ{N%gtgrilals[l)éeé}O]rQanufacturetheGroup’s

YPZR HYL WYPTHYPS" [OL *HUHKPHﬁ#odﬁ&%ﬁlycoﬁéiistofélgéﬁcresinssuchas
(\Z[YHSPHU KVSSHY (<+ [OL S5L™ AWGSHB KYBINYPKL 7=* wvVsS L[O SLI
S5A+ [OL WVIUK Z[LYSPUN )7 [Ol Q8K VNW Wbt 77 ~0PJO HYL H ZPN
059 HUK [OL <: KVSSHY <:i+ >OL¥lnd Qdst'okth &roup's products. The prices

UV UH[\YHS OLKNL [OL MVYLPNU J\VML[%{‘Z[W pr%-l[LYPHSZ HYL JVSH[PSL
WYPTHYPS® THUHNLK 1" [OL \ZL VM MYEBHNE LugRHYBH Pz Pz NLULYHSS®
JVU[YHJ[Z (SS JVU[YHJI[Z OH]L THI\G k&4l pfitd isthed<es through higher

[OHU VUL "LHY -VYLPNU J\YYLUJ VYELGNY[ZYESPUN WYPJLZ HS[OV\NO Z\
JVTTP[TLU[Z HUK MVYLJHZ] [YHUZHa]tfrﬁevléﬁ.zﬂllae%r&}dQés%optimiseitsresin

to hedging (in whole or in part) when the underlying purchases thanks to a centralised approach to the

VWLYH[PUN [YHUZHJ[PVUZ HYL YLH&%&&H&&OF%H&\L%&H&IS.
[V VIJI\Y "P[OPU H KL[LYTPULK [PTL MYHTL /LKNL

HJJVV\U[PUN PZ UV[ HWWSPLK [V KL\?H]ﬁﬁE[B‘ME[Y[\qltUTQ/‘\W PZ HSzV L_WV.
that economically hedge monetary assets and IVSH[PSP[" VM LULYN" WYPJLZ WHY[PJ

SPHIPSP[PLZ KLUVTPUH[LK PU MVY InRehbk rddemsk UJPLZ

*OHUNLZ PU [OL MHPY JHS\L VM Z\JO IfL Clb\/[Pdll_.'E E\\Y/h[PUN YH[L IVYYVAPU

YLIVNUPaLK PU WYVA[ VY SVZZ HZ \IESHY¢PV£\42 ,\<|/Y/IY5'8HUNLZ PU JHZO AVAZ K

exchange gains and losses. PU PU[LYLZ[ YH[LZ :OL .YV\W OHZ HSZ
The Group’s policy is to partially hedge the risk KLI[ PUZ[Y\TLU[Z <: 7YP]JH[L 7SHJLTLU
arising from consolidating net assets denominated KLUVTPUH[LK PU <:+ HUK PU ,<9 VY :J(
PU UVU L\YV J\YYLUJPLZ I WLYTHULW[[FATHPIUAKRURIRUH[LK PU ,<9
SPHIPSP[PLZ [OYVINO IVYYVAPUNZ%\e{GJr(;{JVZo J|\s\t(oheclJ'Jge|tS|nterestraterlsk

Z"HWZ PU Z\JO UVU L\YV J\YYLUJPL EI Z’\HWZ IYVZZ J\YYLUJ® ZAHWZ
MVYLPNU J\YYLUJ IVYYVAPUN VY J Y

J
ZAHWZ HYL \ZLK [V OLKNL H UL] PU]\}.\;%E’E{ ﬁtg SV KLYPJH[P]LZ HYL LJLY |

yLK MVY ZWLJ\SH[P]JL VY SL
MVYLPNU VWLYH[PVU L_JOHUNL KprélrITSYacl:_lgn‘]sL HYPZPUN VU
[YHUZSH[PVU VM [OL IVYYVAPUN HYL YLJVNUPaLK KPYLJ[S"

PU 6*0 "P[OPU [YHUZSH[PVU YLZLY Atheroerket pneg sizk u L[

PUJLZ[TLU[Z PU *HUHKH [OL <t OUKPHL(INUPRBLIGN \w»z wyvK\J[Zz PZ V
<2 HUK 5L ALHSHUK HYL WHY[PHSS y@LKNEKAY¥INOS vm JvUuz[Y\J[PVU H
IVYYVAPUNZ VY JYVZZ J\YYLUJ® Z"HWZ GHRIMEPML S U 3S\KPUN ULA OVAZPUY
PU *HUHKPHU KVSSHYZ <: KVSSHYZLOYKPHYUI\WHGE pTwYVILTLU] PUMYFH
(\Z[YHSPHU KVSSHYZ WVIUK Z[LY SR NidiHefketd fis GeobtapHithfand industrial

dollars. ZWYLHK WYV]PKLZ H KLNYLL VM YPZR K
OU[LYLZ[ VU IVYYVAPUNZ PZ KLUVTRUFRHWK PRZ RYARLUYPLK |° AVI[\H[PVUZ PL
[OH[ TH[JO [OL JHZO AVAZ NLULYH[VWMILJWYYVTPJ HI[P]P[" PU PUKP]PK\HS T
\UKLYS'PUN VWLYH[PVUZ VM [OL .YRIWKWYFTRYPY[ZMM "OPJO PUJIS\KL .-
,<9 )7 (<+ 059 HUK <:+ ;0PZ WYVPPHUNLZUPU PU[LYLZ[ YH[LZ [OL SL]ILS
LIJVUVTPJ OLKNL HUK UV KLYP]H[P]EZHNYZ HUK PUK\Z[YPHS HUK PUMYHZ[Y
entered into.

OU YLZWLJ[ VM V[OLY TVUL[HY" sz(ﬂzcﬁmtt?lglaﬁ]ﬁgsem%qtz

KLUVTPUH[LK PU MVYLPNU J\YYLUJFE Boa[dspoligyys i/maintain a strong capital

ensures that its net exposure is kept to an IHZL ZV HZ [V THPU[HPU [OL JVUAKLUJL
HJJLW[HISL SLILS I I\'PUN VY ZLS Sediters knd vthep stakeholders and to sustain

currencies at spot rates when necessary to address MA\YL KL]JLSVWTLU[ VM [OL I\ZPULZZ ;¢
ZOVY[ [LYT PTIHSHUJLZ KPYLJ[VYZ TVUP[VYZ [OL YL[\YU VU LX\

[OL "LHY H[[YPI\[HISL [V LX\P[" OVSKLY
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KPJPKLK I° [OL HJLYHNL VM LX\P[" HhEeRVEYEIHD SHanp¥s in the Group’s approach
LX\P[" OVSKLYZ VM (SPH_PZ H[ [OL[VNPWPHFHS HHWHNLK MM K\YPUN [OL "LI
the reporting period). APSS YLTHPU WY\KLU[ NPJLU [OL J\YYLL

‘OL IVHYK VM KPYLJ[VYZ HszVv TvUPTIPRTEY sLLs

VM KP]JPKLUKZ [V VYKPUHY  ZOHYLGVYBKANY [OQL*VTWHU  UVY HU VM P[Z Z
Group’s present intention is to recommend to the Z\IQLJ[ [V L_[LYUHSS PTWVZLK JHWPJ[F
ZOHYLOVSKLYZ» TLL[PUN H KP]JPKLUK PUJYLHZPUN PU SPUL

AP[O WHZ[ WYHJ[PJL HUK z\IQLJ[ [VOHAGOHStipngramnd rlisposals of

SPNO[ VM [OL M\[\YL WYVA[HIPSP[" g(isi@ariesvamt non-controlling

5V HZZ\YHUJL JHU OVAL]LY IL NP]LINnferestsoL
*VITWHU' "PSS WH" KPJPKLUKZ PU [OL M\E\YL ;\JO EPIVSS YLLJL .YLLIL

WH TLU[Z "PSS KLWLUK \WVU H U\T{é\ﬁﬁ”\’#i"'ﬂfﬁ\é\ﬁfpl_z HUK OUK\Z[Y' 7YP]H

PUJS\KPUN WYVZWLJ[Z Z[YH[LNPLZ, I.LZ}%&% YLHILK HZ UVU JVUZVSPKH
VWLYH[PVUZ LHYUPUNZ JHWP[HS i_ PYLZITI-II'H\IZI LE OL HJJV\U[Z VM [O

Z\YWS\Z NLULYHS AUHUJPHS JVUK [nPVUZ JV, L{Y L\t
anieS were fully integrated |n the consolidated
YLZ[YPJ[PVUZ HUK V[OLY MHJ[VYZ JV Mé’KZ é}

OL )VHYK 7\YZ\HUJ[ [V [OL LSNPHU *\V u.: \%E' M [OL -YViIW =0
[ ) LIV I ) 0I"ISO|IdVYIOI"I did not re uItlnamaterlaI impact in

[OL JHSJI\SH[PVU VM HTV\U[Z HIHPSHISL MYY KPZLY, \[[L V12
[V ZOHYLOVSKLYZ HZ KP]JPKLUKZ V[Y V[OLYAPZL T \EE

KL[LYTPULK VU [OL IHZPZ VM [OL *VTWHU »Z UVU
JVUZVSPKH[LK )LSNPHU .((7 AUHUJPHS Z[H[LTLU[Z

I AOPJO [OL *VTWHU PZ YLX\PYLK [V HSSVJH[L LHJO
"LHY H[ SLHZ[ VM P[Z HUU\HS UL[ WYVA[Z [V P[Z SLNHS
YLZLY]JL \U[PS [OL SLNHS YLZLY]L LX\HSZ H[ SLHZ]

VM [OL *VTWHU »Z ZOHYL JHWP[HS (Z H JVUZLX\LUJL

VM [OLZL MHJ[VYZ [OLYL JHU IL UV HZZ\YHUJL HZ

[V AOL[OLY KP]JPKLUKZ VY ZPTPSHY WH TLU[Z "PSS IL
WHPK V\[ PU [OL M\[\YL VY PM [OL> HYL WHPK 7~OH[ [OLPY
HTV\U[ APSS IL

*

;OL )VHYK ZLLRZ [V THPU[HPU H IHSHUJL IL["LLU
[OL OPNOLY YL[\YUZ [OH[ TPNO[ IL WVZZPISL "P[O
OPNOLY SL]LSZ VM IVYYVAPUNZ HUK [OL HK]JHU[HNLZ
HUK ZLJ\YP[" H\WYKLK I" H ZVM\UK JHWP[HS WVZP[PVU
ou [OL .YV\W ZOHYL VM YL[\YU VU LX\P[" "HZ
! OU JVTWHYPZVU [OL "LPNOJ[LK
HILYHNL PU[LYLZ[ YH[L VU PU[LYLZ[ ILHYPUN IVYYV”APUNZ
"HZ !
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7. Other operating income and expenses

(in € thousand) 2015 2014
.VILYUTLU[ NYHU[Z 999 1,011
9LU[HS PUJVTL MYVT PUJLZ[TLU[ WYVWLY[PLZ 1,776 1,996
6WLYH[PUN JVZ[Z VM PUJLZ[TLU[ WYVWLY[PLZ (958) (1,051)
.HPU VU [OL ZHSL VM MP_LK HZZL[Z 115 661
9LZ[Y\J[\YPUN JVZ[Z (134) (874)
4 ( YLSH[LK PU[HUNPISLZ HTVY[PZH[PVU (10,531) (7,865)
iH_LZ [V IL JVUZPKLYLK HZ VWLYH[PUN L_WLUZLZ (8,880) (8,323)
6[OLY YLU[HS PUJVTL 1,172 1,360
OUZ\YHUJL YLJV]LY" 4,890 6,418
6[OLY (3,380) (8,484)
6[OLY VWLYH[PUN PUJVTL L_WLUZLZ (14,930) (15,151)

8. Non-recurring items

(in € thousand) 2015 2014
6[OLY UVU YLJ\YYPUN P[LTZ (1,922) (30,174)
5VU YLJ\YYPUN P[LTZ (1,922) (30,174)
ou [OL JVZ[ PU YLZWLJ[ VM [OL V[OLY UVU YLJ\YYPUN P[LTZ YLSH[LZ T

YLVYNHUPZH[PVUZ SHYNLS  V\ZL[ I" [OL NHPUZ YLZ\S[PUN MYVT [OL ZHSL

ou [OL JVZ[ PU YLZWLJ[ VM [OL V[OLY UVU YLJ\YYPUN P[LTZ YLSH[LZ T

YLVYNHUPZH[PVU WYVQLJ[Z PU ,4,( HUK 3H[PU (TLYPJH HUK HJX\PZP[PVU
HIX\PZP[PVU

9. Additional information on operating expenses

The following personnel expenses are included in the operating result:

(in € thousand) Notes 2015 2014
>HNLZ ZHSHYPLZ 566,220 516,513
:VIPHS ZLJ\YP[® JVU[YPI\[PVUZ 84,509 77,668
5L JOHUNL PU YLZ[Y\J[\YPUN WYV]PZPVUZ 21 (565)
,_WLUZLZ YLSH[LK [V KLMPULK ILULMP[ WSHUZ 22b 5,583 5,561
,_WLUZLZ YLSH[LK [V KLMPULK JVU[YPI\[PVU WSHUZ 22a 15,626 15,102
:OHYL IHZLK WH'TLU[Z J 344 494
6[OLY WLYZVUULS L_WLUZLZ 34,054 29,772
7LYZVUULS L_WLUZLZ 706,357 644,544
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;OL [V[HS H]JLYHNL U\TILY VM WLYZVUULS "HZ HZ MVSSV~"Z!

(in units) 2015 2014
7YVK\J[PVU 11,204 11,241
‘HSLZ HUK THYRL[PUN 3,078 3,110
R&D and administration 1,885 1,882
i VIHS "VYRMVYJL 16,167 16,233

7LYZVUULS L_WLUZLZ KLWYLJPH[PVU HTVY[PZH[PVU HUK PTWHPYTLU[ JO
VM [OL Z[H[LTLU[ VM JVTWYLOLUZP]L PUJVTL!

Depreciation and
impairment of
property, plant

& equipment, Amortisation and

investment property impairment of Total depreciation,

and assets held for intangible fixed amortisation and
(in € thousand) Personnel expenses sale assets impairment
Cost of sales 376,746 80,584 563 81,147
*VTTLYJPHS L_WLUZLZ 173,745 1,300 10,751 12,051
(KTPUPZ[YH[P]L L_WLUZLZ 118,116 5,287 3,163 8,450
9 + L_WLUZLZ 18,120 690 248 938
6[OLY VWLYH[PUN PUJVTL L_WLUZLZ 3,897 2,262 49 2,311
5VU YLJ\YYPUN P[LTZ 15,732 233 - 233
Total 706,357 90,356 14,775 105,131
10. Finance income
(in € thousand) 2015 2014
OU[LYLZ[ PUJVTL MYVT JHZO JHZO LX\P]JHSLU[Z 961 1,110
OU[LYLZ[ PUJVTL VU V[OLY HZZL[Z 251 185
+P]PKLUK PUJVTL 265 335
5L[ JOHUNL PU [OL MHPY JHS\L VM OLKNPUN KLYP]JH[P]LZ PULMMLJ[P]L WVY[PVU 602
6[OLY 1,559 4,557
-PUHUJL PUJVTL 3,037 6,789
11. Finance expenses
(in € thousand) 2015 2014
OU[LYLZ[ L_WLUZL VU MPUHUJPHS IVYYVAPUNZ (30,314) (23,392)
(TVY[PZH[PVU VM KLMLYYLK HYYHUNLTLU[ MLLZ (2,196) (1,314)
OU[LYLZ[ L_WLUZL VU V[OLY SPHIPSP[PLZ (370) (302)
5L[ JOHUNL PU [OL MHPY JHS\L VM OLKNPUN KLYP]JH[P]LZ PULMMLJ[P]L WV(3,78Y U -
5L MVYLPNU L_JOHUNL SVZZ (6,605) (5,552)
Bank fees (5,116) (5,374)
OTWHPYTLU[ VM MPUHUJPHS HZZL[Z - (320)
6[OLY (5,277) (4,336)
-PUHUJL L_WLUZLZ (53,625) (40,590)
ou [OL PUJYLHZL VM PU[LYLZ[ L_WLUZL VU AUHUJPHS IVYYV"PUNZ PZ

VM [OL KLI[ YLSH[LK [V [OL HIX\PZP[PVU VM =PUPKL_ [OL TP_ L\LJ[ K\L [V
JVAU[YPLZ HUK [OL SVUN [LYT PU[LYLZ[ YH[LZ HZZVJPH[LK [V [OL .YV\W JV
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12. Income taxes
OUJVTL [H_LZ YLIJVNUPZLK PU [OL WYVA[ VY SVZZ JHU IL KL[HPSLK HZ MVS

(in € thousand) 2015 2014
*\YYLU[ [H_LZ MVY [OL WLYPVK (71,341) (61,310)
(KQ\Z[TLU[Z [V J\YYLU[ [H_LZ PU YLZWLJ[ VM WYPVY WLYPVKZ 2,299 (574)
:V[HS J\YYLU[ [H_ L_WLUZL (69,042) (61,885)
6YPNPUH[PVU HUK YL]JLYZHS VM [LTWVYHY® KPMMLYLUJLZ (1,766) 3,185
OTWHJ[ VM JOHUNL PU LUHJ[LK [H_ YH[LZ 320 (2,274)
(KQ\Z[TLU[ [V KLMLYYLK [H_LZ PU YLZWLJ[ VM WYPVY WLYPVKZ (2,407) 757
9LJVNUP[PVU VM KLMLYYLK [H_ HZZL[Z VU [H_ SVZZLZ UV[ WYL]PV\ZS" YLJVNRIBZLK 600
‘V[HS KLMLYYLK [H_ PUJVTL L_WLUZL (3,646) 2,267
OUJVTL [H_ L_WLUZL PU WYVMP[ SVZZ (72,688) (59,618)

;OL PUJVTL [H_ YLIJVNUPZLK PU V[OLY JVTWYLOLUZP]JL PUJVTL PZ UV[ THIL

;OL YLIVUIJPSPH[PVU VM [OL L\LJ[P]L [H_ YH[L "P[O [OL HNNYLNH[LK ~"LPNC
as follows:

(in € thousand) 2015 % 2014 %
7YVMP[ ILMVYL PUJVTL [H_LZ 237,149 161,759

iH_ H[ HNNYLNH[LK "LPNO[LK UVTPUHS [H_ YHI[L (66,003) 27.8% (44,487) 27.5%
tH_ LMMLJ[ VM!

5VU KLK\J[PISL L_WLUZLZ (2,842) 1.2% (3,165) 2.0%
5VU KLK\J[PISL PU[LYLZ[ L_WLUZLZ (2,718) 1.1% (3,235) 2.0%
sH_ JYLKP[Z HUK [H_ KLK\J[PVUZ 9,976 (4.2%) 9,521 (5.9%)
*\YYLU[ "LHY SVZZLZ MVY "OPJO UV KLMLYYLK [H_ HZZBEBIBY YLIJVNQZB%LK (8,505) 5.3%
*OHUNL PU LUHJ[LK [H_ YH[LZ 320 (0.1%) (2,274) 1.4%
iH_LZ VU KPZ[YPI\[LK HUK \UKPZ[YPI\[LK LHYUPUNZ (2,232) 0.9% (8,008) 5.0%
>P[OOVSKPUN [H_LZ VU PU[LYLZ[ HUK YV 'HS[® PUJVTL (637) 0.3% (644) 0.4%
‘H_H[PVU VU HUV[OLY IHZPZ [OHU PUJVTL (3,698) 1.6% (2,663) 1.6%
<[PSPaH[PVU VM [H_ SVZZLZ UV[ WYL]PV\ZS" YLJVNUPZLR4L (0.8%) 1,490 (0.9%)
*\YYLU[ [H_ HKQ\Z[TLU[Z PU YLZWLJ[ VM WYPVY WLYPVIR299 (1.0%) (574) 0.4%
+LMLYYLK [H_ HKQ\Z[TLU[Z PU YLZWLJ[ VM WYPVY WL Y(@®YRYZ 1.0% 757 (0.5%)
9LJVNUP[PVU VM WYL]PV\ZS  \UYLJVNUPZLK [H_ SVZZLZ BO®K [H_ JOLKP[Z 600 (0.4%)
6[OLY (979) 0.4% 1,572 (1.0%)
OUJVTL [H_ L_WLUZL PU WYVMP[ VY SVZZ (72,689) 30.7% (59,618) 36.9%

OUJVTL [H_LZ JVUZPZ[PUN VM J\YYLU[ HUK KLMLYYLK [H_LZ HTV\U[LK [V /
YLWYLZLU[PUN HU L\LJ[P]L PUJVTL [H_ YH[L VM ! ;OL YLK\J[P
[H_ YH[L PU JVTWHYLK [V JHU THPUS  IL L_WSHPULK I™ H YLK\J[PVU
\UKPZ[YPI\[LK LHYUPUNZ J\YYLU[ 'LHY SvzZZLZ MVY "OPJO UV KLMLYYLK [l
adjustments in respect of prior periods.
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13. Intangible assets

2015 2014

Other intangible
assets (finite  Total intangible  Total intangible

(in € thousand) Goodwill life) assets assets

Cost

(Z H[  1HU\HY"® 724,364 300,727 1,025,091 863,014

*OHUNLZ PU [OL JVUZVSPKH[PVU ZJVWL (ZZL[ KLHSZ 2,268 12,388 14,656 119,079

- Acquistions 2,268 12,388 14,656 119,079

(JX\PZP[PVUZ - 9,780 9,780 6,076

Disposals & retirements (638) (592) (1,230) (4,251)
Transfers - 1,231 1,231 680

,_ JOHUNL KPMMLYLUJL (6,885) 2,220 (4,665) 40,495
(Z H[ +LJLTILY 719,108 325,754 1,044,862 1,025,091

Amortisation and impairment losses

(Z H[ 1HU\HY® (62,480) (75,795) (138,275) (125,228)
*OHUNLZ PU [OL JVUZVSPKH[PVU ZJVWL - 17) a7) (16)
- Acquistions - (17) (17) (16)
*OHYNL MVY [OL WLYPVK - (14,775) (14,775) (10,807)
- Amortisation - (14,726) (14,726) (10,807)
- Impairment (recognised) / reversed - (49) (49) -
Disposals & retirements 638 582 1,219 4,249
Transfers - 5 5 8
,_JOHUNL KPMMLYLUJL (2,758) 2,982 224 (6,481)
(Z H[  +LJLTILY (64,601) (87,019) (151,620) (138,275)
*HYY PUN HTV\U[ H[ [OL LUK VM [OL WLYPVK 654,507 238,735 893,242 886,815
*HYY PUN HTV\U[ H[ [OL LUK VM [OL WYL]PV\Z WLYPVK 661,883 224,932 886,815 737,784
The changes in consolidation scope & asset deals The changes in consolidation scope & asset deals

PU YLNHYKZ [V V[OLY PU[HUNPISL hhZetarf® ta GoBdwill comdisBdd i adjustment
[V [OL HZZL[ KLHSZ VM 5(*6 PU [OL ¥YL$H[KKUVA[OU =PUPKL_ 7[" 3[K HIX\PZ]
Singapore. HUK PZ IHZLK VU ULA» PUMVYTH[PVU VI[
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;OL JHYY PUN HTV\U[Z VM NVVKAPSS HSSVJH[LK [V LHJO *.< HJ[ +LJLTILY

(in € thousand) 2015 2014
CGU *VAULY®

(SPH_PZ 5VY[O (TLYPJH HUK Z\IZPKPHYPLZ *HUHKH HUK <:( 249,095 263,329
FIP 0O[HS" 61,887 61,887
=PUPKL _ (\Z[YHSPH 42,150 46,382
-YPH[LJ .LYTHU" 50,693 44,425
(ZOPY]HK India 42,314 39,959
+\YTHU ,ZX\P]LS HUK Z\IZPKPHYPLZ *LU[YHS (TLYPJH 42,217 38,087
5PJVSS -YHUJL 32,701 32,701
9? 7SHZ[PJZ 5L ALHSHUK 30,246 31,022
7OPSTHJ (\Z[YHSPH 28,577 28,708
4HYSL® +L\[ZJOSHUK .LYTHU" 19,402 19,402
Vinilit *OPSL 14,762 15,416
5PJVSS 7LY\ 9,341 9,565
6[OLY 6[OLY 31,119 30,999
.VVKAPSS 654,507 661,883

(1) Carrying amount of goodwill for various CGUs of which none is individually significant.

-VY [OL W\YWVZL VM PTWHPYTLUJ[ [U¥HWWM BNWIRTASSYHUNLK IL[ALLU H
is allocated to the Group’s operating units which JVZ[ VM LX\P[" JVTWVULU[ MVY KL]JLSVYV
YLWYLZLU[ [OL SVALZ[ SL]LS "P[OPWPZAHZYK\WUHH{ YOPEZROMYLL YH[L HUK HU
the goodwill is monitored for internal WYLTP\T -VY LTLYNPUN LJVUVTPLZ H
management purposes. WYLTP\T PZ HKKLK ;0L JVZ[ VM KLI[ JV

0L YLIVILYHISL HTVAU[Z VM [OL *.dYEHEWLE YW NGAVUVTPLZ YLALI[Z [OL L
JHSJ\SH[PVU TL[OVKZ JvuzPz[LU[ "BTSOWY HhdReingp L

KL[LYTPULK MYVT JHS\L PU \zL JH sPEPPRUNG Longes-

JHS\L PU \ZL JHSJ\SH[PVUZ \ZL ‘LHMZMKLYWHZO HRAIVIL TLU[PVULK [LZ[ UV |
projections taking into account past performance VM NVVKAPSS OH]JL ILLU YLJVYKLK

HUK Z[HY[PUN MYVT NKNLL PUMVETRIPMY [z vM [OL PTWHPYTLU[ [LZ[ H)

(ZZ\TW[PVUZ ALYL THKL MVY LHJO *.¥ MOUKHZZ\TW[PVUZ \ZLK (U PUJYLHZL
generally imply growth not exceeding 2 percent per [OL "LPNO[LK H]JLYHNL JVZ[ VM JHWP[H:
"LHY HUK VWLYH[PUN WLYMVYTHUJYLZWISIK JZU [®W\TILY VM PTWHPYTLU][ ¢
IWKNL[ >OLU HWWYVWYPH[L KL]PHWNNYLMMWT ZVASK HTV\U[ [V A TPSS
NLULYHS HZZ\TW[PVUZ ALYL THKL Ns\predaninhamdly felated toxChile.

\UP[Z [V KLHS ~P[O ZWLJPAJ JPYJ\TZ[HUJLZ HWWS PUN

[V Z\JO \UP[Z +\L [V [OL ZWLJPAJ ZP[\H[PVU VM [OL

*. <»Z PU (\Z[YHSPH 3H[PU (TLYPJH HUK (ZPH [OL

WYVQLJ[PVUZ ~LYL UV[ IHZLK VU [OL HIV]L TLU[PVULK

NLULYHS HZZ\TW[PVUZ I\[ "LYL PUKP]JPK\HSPZLK HUK

IHZLK VU [OL SVJHS THYRL[ WYVZWLJ[Z VM LHJO *.<

:OL [LYTPUHS ]JHS\L PZ IHZLK VU [OL UVYTHSPZLK JHZO
AVAZ H[ [OL LUK VM [OL SHZ[ WYVQLJ[LK WLYPVK MVY
LHJO I\ZPULZZ HUK H Z\Z[HPUHISL UVTPUHS NYV~[O
YH[L PUJS\KPUN [OL L_WLJ[LK PUAH[PVU YH[L VM VU
HILYHNL MVY TVZ[ PUK\Z[YPHSPZLK JV\U[YPLZ

MVY (\Z[YHSPH HUK MVY 3H[PU (TLYPJHU HUK (ZPHU
JVAU[YPLZ [V YLALJ[ [OL OPNOLY NYVA[O WYVZWLJ[Z
MVY [OL SH[[LY ;0L JHZO AVAZ HYL KPZJV\U[LK H[ [OL
HILYHNL ALPNO[LK JVZ[ VM JHWP[HS +LWLUKPUN VU
[OL JV\U[YPLZ PUJVS]LK [OL WYL[H_ ALPNO[LK HJLYHNL
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14. Property, plant and equipment

2015 2014
Under
Plant, construction
Land &  machinery & & advance
(in € thousand) buildings equipment Other payments Total Total
*VZ[ VY KLLTLK JVvZ][
(Z H[ 1HU\HY" 581,831 1,306,985 105,272 97,484 2,091,572 1,855,669
*OHUNLZ PU [OL JVUZVSPKH[PVU ZJVWI3774ZZL[ KI55%Z 507 (144) 9,670 100,348
- Acquistions 3,774 5,532 507 (144) 9,670 100,348
(JX\PZP[PVUZ 7,629 45,358 5,201 79,250 137,437 136,490
Disposals & retirements (7,175) (18,199) (6,707) (566) (32,647) (36,538)
Transfers 10,173 64,764 1,664 (87,989) (11,388) (14,682)
,_JOHUNL KPMMLYLUJL (3,730) (16,221) 917 (1,552) (20,586) 50,284
(Z H[ +LJLTILY 592,504 1,388,218 106,854 86,483 2,174,059 2,091,572
+LWYLJPH[PVU HUK PTWHPYTLU[ SVZZLZ
(Z H[  1HU\HY® (192,904) (977,148) (86,470) 1) (1,256,523)  (1,180,181)
*OHUNLZ PU [OL JVUZVSPKH[PVU ZJVWL (45) (1,069) (291) (1,405) (418)
- Acquistions (45) (1,069) (291) (1,405) (418)
*OHYNL MVY [OL WLYPVK (14,910) (67,941) (6,889) (213) (89,954) (80,891)
- Depreciation (14,907) (67,142) (6,307) - (88,356) (79,646)
- Impairment (recognised) / reversed 3) (799) (582) (213) (1,597) (1,245)
Disposals & retirements 2,609 17,710 6,539 257 27,115 30,078
Transfers 1,611 7,182 1,473 (44) 10,221 6,179
,_JOHUNL KPMMLYLUJL 1,482 11,066 (744) (0) 11,805 (31,291)
(Z H[ +LJLTILY (202,157) (1,010,201) (86,382) 1) (1,298,741)  (1,256,523)
*HYY PUN HTV\U[ H[ [OL LUK VM [OL W390,B4V K 378,018 20,472 86,482 875,318 835,049
*HYY PUN HTV\U[ H[ [OL LUK VM [OL W3889P7V\Z W329¥,837 K 18,802 97,483 835,049 675,488
6M "OPJO!
B3LHZLK HZZL[Z H[ [OL LUK VM [OL WLY PXE6&5 564 943 123 4,295 4,108
3LHZLK HZZL[Z H[ [OL LUK VM [OL WYL]RYI&Z WLYPV267 993 51 4,108 3,959

The changes in consolidation scope & asset deals

;OL [V[HS HIX\PZP[PVU VM WYVWLY[

W

THPUS® YLSH[L [V [OL HZZL[ KLHSZ MMPWBLB P LLOISKKPUN SLHZPUN HTV\UJ:
A TPSSPVU

and Snow in Singapore.

AHUHNLTLU[ JVUZPKLYZ [OH[ YLZPK3HIBZIHKSHZZVMN WYPUJPWHSS  JVUZPZ]
KLWYLJPHISL WYVWLY[" WSHU[ HURHXOPWIYU[+\YPUN

HYL PUZPNUPAJHU]J

88

A

HIX\PYLK MVY H [V[HS HTV\U[ VM A

A

TPSSPVU

ULA SLHZLK HZ.

1



15. Investment properties

(in € thousand) 2015 2014
Cost

(Z H[ 1HU\HY® 20,574 22,488
Disposals & retirements (7,311) (2,563)
,_JOHUNL KPMMLYLUJL 942 649
(Z H[ +LJLTILY 14,205 20,574

+LWYLJPH[PVU HUK PTWHPYTLU[ SVZZLZ

(Z H[ 1HU\HY® (7,869) (7,462)
*OHYNL MVY [OL WLYPVK (403) (612)
- Depreciation (403) (612)
Disposals & retirements 1,455 498
,_JOHUNL KPMMLYLUJL (479) (292)
(Z H[ +LJLTILY (7,296) (7,869)
*HYY PUN HTV\U[ HZ H[ +LJLTILY 6,909 12,705

OUJLZ[TLU[ WYVWLY[  JVTWYPZLZ JVTTLYJPHS WYVWLY[PLZ "OPJO HYL S
:OL MHPY THYRL[ JHS\L IHZLK VU L_[LYUHS JHS\H[PVU YLWVY[ VM [OVZL I
A TPSSPVU

+\YPUN PUJLZ[TLU[ WYVWLY[PLZ ~LYL ZVSK PU ,\YVWL

16. Inventories

As at 31 December (in € thousand) 2015 2014
9HN TH[LYPHSZ WHJIJRHNPUN TH[LYPHSZ HUK JVUZ\THISLZ 106,397 113,028
Components 37,806 40,822
>VYR PU WYVNYLZZ 13,326 15,736
-PUPZOLK NVVKZ 299,146 313,762
.VVKZ WA\YJOHZLK MVY YLZHSL 58,237 58,161
OUJLU[VYPLZ UL[ VM AYP[L KVAU 514,913 541,509
:OL [V[HS "YP[L KVAU VM PUJLU[VYPLZ HTV\U[Z [V A TPSSPVU H[ +LJL

;OL JVZ[ VM ~"YP[L KVAUZ YLJVNUPZLK PU WYVA[ VY SVZZ *VZ[ VM ZHSLZ
1A TPSSPVU
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17. Amounts receivable

As at 31 December (in € thousand) Notes 2015 2014
;5 YHKL YLJLP]JHISLZ NYVZZ 26 361,373 362,515
Impairment losses 26 (19,777) (16,096)

;' YHKL YLJLP]HISLZ

s H_LZ V[OLY [OHU PUJVTL [H_ YLJLPJHISL

6[OLY
6[OLY HTV\U[Z YLJLP]HISL

341,596

27,795
23,241
51,036

346,419

24,568
22,686
47,253

(TVAU[Z YLJLP]HISL

OUMVYTHI[PVU HIV\[ [OL .YV\W L_WVZ\YL [V JYLKP[ THYRL[ YPZR HUK PTWH

PUJS\KLK PU 5V]JL

18. Cash and cash equivalents

As at 31 December (in € thousand)

392,632

2015

393,672

2014

“OVY[ [LYT IHUR KLWVZP[Z
JHUR IHSHUJLZ

51,957
132,029

10,591
98,810

*HZO 1,377 808
*HZO JHZO LX\PJHSLU[Z 185,363 110,208
JHUR VILYKYHM[Z (13,363) (24,374)
*HZO JHZO LX\P]JHSLU[Z PU [OL Z[H[LTLU[ VM JHZO MSV~Z 172,000 85,834
19. Equity

Share capital and share premium 9LZLY]L MVY VAU ZOHYLZ

The share capital and share premium of the (1 +LJLTILY [OL .YV\W OLSK

*YTWHU™ HZ VM +LJLTILY HTVWN [WL *VTWHU »Z ZOHYLZ !

A TPSSPVU LA TPSSPVU | WIN-ZLUING A w wiyzvuuLs L LYJdPzi
MASS™ WHPK VYKPUHY" ZOHYIA, JRIQWPYHY vyLsH[LK [V [OL ZOH

THS\L ! ZOHYL VW[PVUZ YLSH[LK [V [OL

;OL OVSKLYZ VM VYKPUHY  ZOHYLZWIW[PVU[W[SHW [V YLA®HYL VW[PVUZ YL
KP]PKLUKZ HZ KLJSHYLK HUK OH]L VULZIVHL WV W [PO/RZLWSHU HUK ZOt
at shareholders’ meetings of the Company. YLSH[LK [V [OL ZOHYL VW[PVUZ WSFH

the Group (see Note 22c).
/ILKNPUN YLZLY]L

:OL OLKNPUN YLZLY]L JVTWYPZLZ [OL L\LJ[P]L WVY[PVU
VM [OL HJJ\T\SH[LK UL[ JOHUNL PU [OL MHPY ]JHS\L VM
JHZO AV~ OLKNL PUZ[Y\TLU[Z MVY H [V[HS ULNH[P]L
HTV\U[ VM A TPSSPVU 1A TPSSPVU O0U [OPZ
YLZWLJ[ ZLL HSZV 5V][L 5L[ VM [H_ [OL OLKNPUN
YLZLY]L HTV\U[Z [V A TPSSPVU

90



' YHUZSH[PVU YLZLY]L +P]PKLUKZ

'OL [YHUZSH[PVU YLZLY]L JVTWYPZQZ HSS HAW WIRNW[ VM A TPSSPVU "H
J\WYYLUJ® KP\LYLUJLZ HYPZPUN MYVAUK WHRK BEZHKPYRKYMKZ | (SPH_PZ H
[OL AUHUJPHS Z[H[LTLU[Z VM MVYLANU LW[F[RIOHYM [QLIS\KPUN [OL WVY[F
.YV\W HZ ALSS HZ MYVT [OL [YHUZSH[RYUHZMY SEBIHPSIPPLEL HTV\U[ "HZ A

[OH[ OLKNL [OL *VTWHU »Z UL][ PU]L(%J[LLH/[\PFV"M A TPSSPVU H NYVZZ ¥
foreign operation and the translation impacts WLY ZOHYL PZ WYVWVZLK |I° [OL |

YLZ\S[PUN MYVT UL[ PUJLZ[TLU] ou& 529k WYRPRRIbK HZ KPIPKLUK MVY
JOHUNL PU [OL [YHUZSH[PVU YLZLY]LJ§WBHN [OL WVY[PVU H[[YPI\[HISL [V

HTVAU[Z [V A TPSSPVU [OL HTV\U[ PZ A TPSSPVU ;0PZ KP]
ou [OL WVZP[P]L JOHUNL PU [OLLLWHWXSHRFRYK MVY
YLZLY]L HTV\U[LK [V A TPSSPVU

20. Earnings per share

Basic earnings per share

;OL JHSJ\SH[PVU VM IHZPJ LHYUPUNZ WLY ZOHYL PZ IHZLK VU [OL WYVAT I
A TPSSPVU I A TPSSPVU HUK [OL "LPNO[LK H]JLYHNL U\TILY VM
[OL "LHY UL[ VM [YLHZ\Y® ZOHYLZ JHSJ\SH[LK HZ MVSSV~Z!

Weighted average number of ordinary shares, net of treasury shares

(in thousands of shares) 2015 2014
0ZZ\LK VYKPUHY® ZOHYLZ 91,135 91,135
;' YLHZ\Y® ZOHYLZ (11,025) (11,029)
0ZZ\LK VYKPUHY" ZOHYLZ HJ[ 1HU\HY  UL[ VM [YLHZ\Y  ZOHYLZ 80,110 80,106
,MMLJ[ VM [YLHZ\Y® ZOHYLZ ZVSK HIX\PYLK K\YPUN [OL WLYPVK 1 3

SLPNOJ[LK HJLYHNL U\TILY VM VYKPUHY ™ ZOHYLZ HJ +LJLTILY UL[ VM [YLHDYMYTI ZOHYLZ 80,109

+PS\[LK LHYUPUNZ WLY ZOHYL

;OL JHSJ\SH[PVU VM KPS\[LK LHYUPUNZ WLY ZOHYL PZ IHZLK VU [OL WYVA
A TPSSPVU LA TPSSPVU HUK [OL "LPNO[LK H]JLYHNL U\TILY VN
[OL "LHY UL[ VM [YLHZ\Y® ZOHYLZ HUK HMJ[LY HKQ\Z[TLU[ MVY [OL L\LJ[Z VI
calculated as follows:

Weighted average number of ordinary shares (diluted), net of treasury shares

(in thousands of shares) 2015 2014
>LPNO[LK HJLYHNL U\TILY VM VYKPUHY  ZOHYLZ UL[ VM [YLHZ\Y'  ZOHYLZ 180APL) 80,109
,MMLJ[ VM ZOHYL VW[PVUZ 240 502

SLPNO[LK HJLYHNL U\TILY VM VYKPUHY ™ ZOHYLZ HJ +LJLTILY KPS\[LK UI8D36M [YLHZ\Y 8Z6IHYLZ

Aliaxis - Annual Report 2015 91



21. Loans and borrowings

As at 31 December (in € thousand) 2015 2014
5VU J\YYLU[

:LJ\WYLK IHUR SVHUZ 30,491 39,032
<UZLJ\YLK IHUR SVHUZ HUK :JO\SKZJOLPU 280,530 351,422
<: WYP]JH[L WSHJLTLUJ[Z 289,016 214,150
+LMLYYLK HYYHUNLTLU[ MLLZ (3,362) (751)
-PUHUJL SLHZL SPHIPSP[PLZ 4,261 4,111
5VU J\YYLU[ SVHUZ HUK IVYYV~APUNZ 600,936 607,965
\YYLU[

LIVYLK IHUR SVHUZ 27,739 42,082
<UZLJ\YLK IHUR SVHUZ HUK :JO\SKZJOLPU 51,431 62,697
+LMLYYLK HYYHUNLTLU[ MLLZ (959) (1,314)
-PUHUJL SLHZL SPHIPSP[PLZ 679 615
6[OLY SVHUZ HUK IVYYV~APUNZ 3 2
*\YYLU[ SVHUZ HUK IVYYVAPUNZ 78,892 104,082
3VHUZ HUK IVYYVAPUNZ 679,828 712,047
oU 1\S° [OL .YV\W LU[LYLK PU[VIVYOTR[[IZ& ANS[P J\YYLUJ  YL]VS]PUN JY

7SHJLTLU[ <:77 THYRL[ I  PZZ\PUNAUV[OTP$SPVH IL["LLU (SPH_PZ -PUHUJL
[V[HS HTV\U[ VM <:+ TPSSPVU PUTLUYPIH QEEH PZ /VSKPUN (\Z[YHSPH H

.« <:+ TPSSPVU HJ TH[\YPUN PUM IHURZ ;0PZ Z'UKPJH[LK SVHU PZ \U
. <+ TPSSPVU HJ TH\YPUN PAIQLJ[ [V Z[HUKHYK JV]LUHU[Z HUK \Uk
. <+ TPSSPVU HJ TH[\YPUN PWWVY [OPZ ['WL VM MHJPSP[' ;0L IVYYV!
VU H ZOVY[ [LYT PU[LYLZ[ YH[L WS\Z Tt
oU 1\S" [OL .YV\W LU[LYLK PU[VTITUJLHN:WT?LU[ VM PU[LYLZ[ YH[L YPZR PZ
THYRL[ I° PZZ\PUN UV[LZ MVY HWW®?VYI[lPTH[LS <:+
million in 2 tranches: ([  +LJLTILY A TPSSPVU VM [OL
<+ TPSSPVU HJ TH\YPUN PB UKPJH[LK MHJPSP[  "HZ KYHAU 1A
«,<9 TPSSPVU HJ TH[\YPUN PU .
ou -LIY\HY (SPH_PZ : ( Z\IZJYPILK

JPSP[* VM A  TPSSPVU [V JHWP[HSF
OLZL <:77 WYVNYHTZ HYL \UZ'—J\Y'—i‘H"iWﬁF;AWIJi VJPt[t -PUHUJPUYL K\ =

[V Z[HUKHYK JVJLUHU[Z HUK \UKLY[H@EHN,;K YVU@REL Z0HYLZ PU (SPH_P:

[WL VM AUHUJPUN \IZLX\LU[S" [Olp Y\ "\\’(LLVV|[|L¥|:6[ PZ K\L I" AYZ[ X\HY[L
MVY <:4  TPSSPVU PU[V JYVZZ J\YYLUT ZAHWZ PU

VYKLY [V THPU[HPU H KP]LYZPALK 2Whenaqlitigsef fliagsingnge 5.4 and other
[LYTZ VM TH[\YP[PLZ J\YYLUJPLZ HOKZPEARYREZ MM Z0L NYVIW PUJS\KL H
HKKP[PVUHS IPSH[LYHS HUK T\S[PSH[L)

oU 1\S" HSZV [OL .YV\W LU[LYLK PU[V [O
:JO\SKZJOLPU ::+ THYRL[ I PZZ\PUN JLY[PAJH[LZ
MVY H [V[HS HTV\U[ VM ,<9 TPSSPVU PU [YHUJOLZ!
« ,<9 TPSSPVU HJ TH[\YPUN PU

« ,<9 TPSSPVU H[ AVH[PUN YH[L TH[\YPUN PU

« ,<9 TPSSPVU HJ TH[\YPUN PU

« ,<9 TPSSPVU H[ AVH[PUN YH[L TH[\YPUN PU

PT\S[HULV\ZS® [OL .YV\W YLAUHUJLK P[Z
Z'UKPJH[LK IHUR KLI[ I" LU[LYPUN PU[V H "LHY
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;OL [LYTZ HUK JVUKP[PVUZ VM ZPNUPAJHU[ SVHUZ HUK IVYYVAPUNZ ~LYL

2015 2014
Year of Carrying Carrying
As at 31 December (in € thousand) Curr. Nominal interest rate maturity Face value amount Face value amount
:LJ\YLK IHUR SVHUZ
EUR Euribor + margins 2016 4,100 4,100 38,600 38,600
usD 9.9% 2018 7,725 7,725 6,927 6,927
INR 9.5%-12% 2016-2020 46,405 46,405 35,587 35,587
<UZLJ\YLK Z'UKPJH[PVU IHUR MHJPSP["
CAD Interbank + 0.55% 2020 6,616 6,616 7,111 7,111
EUR Euribor + 0.55% 2020 - - 158,000 158,000
AUD Interbank + 0.55% 2020 142,848 142,848 147,009 147,009
NZD Interbank + 0.55% 2020 - - 28,986 28,986
6[OLY \WZLJ\YLK IHUR MHJPSP["®
ARS 15.25%-20.00% 2016-2017 1,164 1,164 2,369 2,369
HNL 15.5% 2017-2019 1,549 1,549 1,920 1,920
CzK 2% 2016 211 211 - -
COoP 9.36%-9.42% 2016 1,682 1,682 3,559 3,559
GTQ 7.5% 2015 - - 949 949
BRL 15.9% 2016 256 256 885 885
CLP 4.2%-4.8% 2016 9,552 9,552 20,539 20,539
MXN 5.20% 2016 17,852 17,852 15,763 15,763
PEN 5%-6% 2016-2018 14,379 14,379 15,066 15,066
usD various  2016-2017 5,142 5,142 3,882 3,882
MYR 5% 2018 5,600 5,600 5,762 5,762
PLN 3% 2016 10 10 39 39
uyu 15%-16% 2016 5,100 5,100 - -
EUR Euribor + margins 2015 - - 2,281 2,281
:JO\SKZJOLPU
EUR Euribor + 1.10% 2020 28,000 28,000 - -
EUR 1.558% 2020 25,000 25,000 - -
EUR Euribor + 1.40% 2022 27,000 27,000 - -
EUR 2.13% 2022 40,000 40,000 - -
<: WYP]H[L WSHJLTLU[Z
usD 4.26% 2018 33,985 33,985 30,475 30,475
usD 4,94% 2021 101,956 101,956 91,426 91,426
usD 5.09% 2023 102,875 102,875 92,249 92,249
usD 4.26% 2025 32,148 32,148
EUR 2.64% 2027 18,051 18,051
6[OLYZ 623 623 2,664 2,664
;VIHS SVHUZ HUK IVYYVAPUNZ 679,828 679,828 712,047 712,047

(1) Other interest bearing loans and borrowings include loans, finance lease liabilities and deferred arrangement fees in many different currencies at both fixed and
floating rates.
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;OL KLI[ YLWH TLU[ ZJOLK\SL PZ HZ MVSSvV~"Z!

(in € thousand) Total 1 year or less 1-2 years 2-5 years > 5 years

:LIVYLK IHUR SVHUZ 58,230 27,739 9,971 20,520

<UZLJ\YLK IHUR SVHUZ HUK :JO\SKZ3319%U 51,431 4,328 209,202 67,000

<: WYP]JH[L WSHJLTLU[Z 289,016 - - 33,985 255,030

+LMLYYLK HYYHUNLTLU[ MLLZ (4,322) (959) (411) (2,827) (124)
-PUHUJL SLHZL SPHIPSP[PLZ 4,941 679 601 2,207 1,453

6[OLY SVHUZ HUK IVYYV~APUNZ 3 3

i VIHS HZ H[ +LJLTILY 679,828 78,892 14,489 263,088 323,359

;OL AUHUJL SLHZL SPHIPSP[PLZ HYL HZ MVSSvV~Z!

2015 2014
Minimum lease Minimum lease
(in € thousand) payments Interest Principal payments Interest Principal
3LZZ [OHU "LHY 902 222 679 829 214 615
JL[ALLU HUK "LHYZ 3,470 662 2,809 2,300 657 1,643
4VYL [OHU °"LHYZ 2,063 610 1,453 3,163 694 2,468
i VIHS HZ HJ +LJLTILY 6,435 1,494 4,941 6,291 1,566 4,726

,TWSV'LL ILULAJ[Z

(SPH_PZ THPU[HPUZ ILULA] WSHUZ Z)\JOyHZAYS [PRLTLVIL A[ WSHUZ
HUK TLKPJHS JHYL WSHUZ [LYTPUH[PVU WSHUZ HUK V[OLY

SVUN [LYT ILULA[ WSHUZ PU ZL]LYHSRRABRH BEWBUIAyEH [VIHS VM KLA
[OL .YV\W VWLYH[LZ O0U HKKP[PVU V&Y .vyviwaPIPA/WYVIPKL [OL MVSSV~PL

OHZ ZOHYL IHZLK WH TLU[ wsHUZ HUKPHLSFUL i YALZ!
PUJLU[P]L ZJOLTL 3VUN ZLYJPJL HAHYKZ!

LYTPUH[PVU ILULA[Z!
JOL .YVA\W VWLYH[LZ H U\TILY VM KLA WK EULAL A[z)

HUK KLAULK JVU[YPI\[PVU WSHUZ [OYV\NOV\[ [OL "VYSK
the assets of which are generally held in separate (SS [OL WSHUZ OH]JL ILLU LZ[HISPZOLK

[Y\Z[LL HKTPUPZ[LYLK M\UKZ ;oL WFU2PWJ WY HMPJIL HUK SLNHS YLX)
NLULYHSS M\UKLK I° WH TLU[Z MYWELQWSESHIEY [LMRYITY

the company. Aliaxis maintains funded and unfunded ;OL YL[PYLTLU[ KLAULK ILULA[ WSHUZ N»
pension plans. WYV]PKL H ILULA[ YLSH[LK [V '"LHYZ VM
rates of pay close to retirement.

H +LAULK JVU[YPI\[PVU;OW%HIQY%TLU[ ILULA[ WSHUZ PU (\Z[Y}

-VY KLAULK JVU[YPI\[PVU WSHUZ [OUKFM\WAPYIWHSWHRIKZ HUK [OL <2 HYL ZL
WH" JVU[YPI\[PVUZ [V WLUZPVU M\ lhodglVekternal insurance contracts or pension
insurance companies. funds legally separate from the Group. There

6UJL [OL JVU[YPI\[PVUZ OH]IL ILLU WHPKVI8 MWK HUK AUMIUKLK WSHUZ
JVTWHUPLZ OHJL UV M\Y[OLY WH TCEPYEMNTIESvU oL
YLN\SHY JVU[YPI\[PVUZ JVUZ[P[\[L HOLLMWKPUNMMK{PLLTLU[Z HYL Z[PW\S
WLYPVK PU ~OPJO [OL® HYL K\L OUPUZ\Y®IWKLABVUKYHJ[ VY PU [OL JHZL VI
JVU[YPI\[PVU WSHU L_WLUZLZ MVY [[ZLK/ VUN[BITWUUZP VU M\UK»Z HJI[\HYP
[V A TPSSPVU LA TP S S P Wamework set out in the funding policies of the
WSHU HUK JVTWS® AP[O [OL SVJHS TPU
YLX\PYLTLU[Z -VY [V WSHUZ PU *HUH}
JVU[YPI\[PVU WSHU PZ PU WSHJL PU VY
TPUPT\T M\UKPUN YLX\PYLTLU[Z
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:OL YL[PYLTLU[ ILULA[ WSHUZ PU O[MS[LYLZ[YPH[HYRBRHUK THYRL[ PU]LZ

ALHSHUK HYL AUMIUKLK ;OL .YV\W OHZ TVYL [OHU VUL KLAULK 1

;OL [LYTPUH[PVU ILULA[ WSHUZ JVUIPZWP N SHILLHYUK OHZ NLULYHSS® WYV]PKI
retirement plans in Germany. KPzJSVZ\YLZ PU YLZWLJ[ VM [OLZL WSH

'OL TLKPJHS WSHUZ WYV]PKL TLKPH‘ﬁtéthEG'Er}fﬁieW@?@Sedtomate”a”y
YL[PYLTLU[ [V MVYTLY LTwsv'LLz PRPIHRYL YR 2.
HUK [OL <2 OL .YV\W»Z UL[ SPHIPSP[" MVY YL[PYLT

;OL SVUN ZLYJPJIL HAHYKZ HYL NYHUTUR PUHIZY fERH VIOLY SVUN TLYT LU
(\Z[YPH .LYTHU' oUKPH 5L~ ALHSHUK WMURZLAIPL MVSSVAPUN HE +LJLTI

;OLZL KLAULK ILULA[ WSHUZ L_WVZL [OL .YV\W [V
HI[\HYPHS YPZRZ Z\JO HZ SVUNL]P[" YPZR J\YYLUJ YPZR

2015 2014

Termination Termination

benefits benefits

Retirement & other Retirement & other

and medical long term and medical long term
(in € thousand) plans benefits TOTAL plans benefits TOTAL
+LMPULK ILULMP[ VISPNH[PVUZ MVY M\UKL K88/%®8 UZ - 288,928 283,344 - 283,344
-HPY JHS\L VM WSHU HZZL[Z (311,671) - (311,671)  (303,556) - (303,556)
-\UKLK Z[H[\Z MVY M\UKLK WSHUZ (22,743) - (22,743) (20,212) - (20,212)
+LMPULK ILULMP[ VISPNH[PVUZ MVY \UM\UK I58,888S H U 711,029 66,882 58,199 11,795 69,995
' VIHS MAUKLK Z[H[\Z H[ +LJLTILY 33,110 11,029 44,139 37,987 11,795 49,783
OYYLJV]LYHISL HZZL[ H[ LUK VM "LHY 496 - 496 51 - 51
5L SPHIPSP[" HZ H]J +LJLTILY 33,606 11,029 44,635 38,039 11,795 49,834
Liabilities 70,857 11,029 81,886 75,347 11,795 87,142
Assets (37,251) - (37,251) (37,308) - (37,308)
5L SPHIPSP[' HZ H][ +LJLTILY 33,606 11,029 44,635 38,039 11,795 49,834
*\YYLU[ SPHIPSP[PLZ 14,188 764 14,952 15,480 893 16,373
5VU J\YYLU[ SPHIPSP[PLZ 19,418 10,265 29,683 22,559 10,902 33,461

;OL TV]LTLU[Z PU [OL UL[ SPHIPSP[" MVY KLAULK ILULA[ VISPNH[PVUZ YLJ\
H[ +LJLTILY HYL HZ MVSSV~ZI

2015 2014
Termination Termination
benefits benefits
Retirement & other Retirement & other
and medical long term and medical long term
(in € thousand) plans benefits TOTAL plans benefits TOTAL
(Z H[ 1HU\HY"® 38,039 11,795 49,834 33,829 5,542 39,371
,TWSV'LY JVU[YPI\[PVUZ (8,857) (1,033) (9,890) (7,400) (900) (8,300)
,_WLUZL YLJVNUPZLK PU [OL PUJVTL Z[H[LTL®B,885 1,425 4,810 4,081 810 4,890
;' YHUZMLY IL[ALLU HJJV\U[Z - (1,109) (1,109) - 2,016 2,016
(TVNU[ YLIVNUPZLK PU V[OLY JVTWYLOLUZP]I4PBJIVTL - 4,193 8,966 - 8,966
:JVWL JOHUNL - - - 139 4,376 4,515
,_JOHUNL KPMMLYLUJL (3,154) (49) (3,203) (1,576) (48) (1,624)
(Z H[ +LJLTILY 33,606 11,029 44,635 38,039 11,795 49,834
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:OL JOHUNLZ PU [OL WYLZLU[ JHS\L VM [OL KLAULK ILULA[ VISPNH[PVUZ HY

2015 2014
Termination Termination
benefits benefits
Retirement & other Retirement & other
and medical long term and medical long term
(in € thousand) plans benefits TOTAL plans benefits TOTAL
(Z H[  1HU\HY" 341,544 11,795 353,339 286,831 5,542 292,373
*\YYLU[ ZLY]PJL JVZ][ 3,800 1,370 5,170 3,003 328 3,331
,TWSV'LL JVU[YPI\[PVUZ 373 - 373 311 - 311
OU[LYLZ[ JVZ][ 11,026 118 11,144 11,370 163 11,533
&AJIL\UHHYUPJHPSHSN:ZPEJ\ZTWS[\;%/%JLZZ VU SPHIPSP[PLZ d’\é&;FPUN MYY T JOH_’lédl)LZ PLé7'184 296 37,480
E(JL[}T/KIzT—i%NONPHJPIEIJZZZ\%\\CVZ[IZDI{/ZU%/U SPHIPSP[PLZ HY5’4ZPUN M\ﬁ_%/T JOHLi%LZ PU(281) R (281)
(J\HYPHS NHPUZ SVZZLZ VU SPHIPSP[PLZ H@EBZPUN NI¥T L_W@sHLUJIL 540 23 563
7HZ[ ZLY]PJL JVZ[ PUJS J\Y[HPSTLU][ (1,220) - (1,220)
(JX\PZP[PVUZ - - - 8,905 4,376 13,281
Transfers - (1,109) (1,109) - 2,016 2,016
Benefits paid (21,251) (1,033) (22,285) (21,009) (900) (21,909)
,_JOHUNL KPMMLYLUJL 12,507 (49) 12,458 14,689 (48) 14,640
(Z H[ +LJLTILY 344,781 11,029 355,810 341,544 11,795 353,339

;OL JOHUNLZ PU [OL MHPY JHS\L VM WSHU HZZL[Z HYL HZ MVSSV~Z!

2015 2014
Termination Termination
benefits benefits
Retirement & other Retirement & other
and medical long term and medical long term
(in € thousand) plans benefits TOTAL plans benefits TOTAL
(Z H[  1HU\HY" (303,556) - (303,556) (255,150) - (255,150)
OU[LYLZ[ PUJVTL (10,827) - (10,827) (10,885) - (10,885)
,TWSV LY JVU[YPI\[PVUZ (8,857) (1,033) (9,890) (7,400) (900) (8,300)
,TWSV'LL JVU[YPI\[PVUZ (373) - (373) (311) - (311)
gell_idL)JLMP[z WHPK KPYLJ[ PUKPYLJJ PUJS\KPﬂES:{H_LZ i{d‘éS‘]VU[EEéééPVUZZl,OOQ 900 21,909
9L[\YU VU HZZL[Z L_JS PU[LYLZ[ PUJVTL 5,711 - 5,711 (26,297) - (26,297)
(JX\PZP[PVUZ - - - (8,766) - (8,766)
(J[\HS HKTPUPZ[YH[PVU L_WLUZLZ 608 - 608 517 - 517
,_JOHUNL KPMMLYLUJL (15,628) - (15,628) (16,272) - (16,272)
(Z H[ +LJLTILY (311,671) - (311,671) (303,556) - (303,556)
+\YPUN [OL UL[ KLAULK ILULA[ SIRKIASP[TRPSIEPVU ~"HZ JVU[YPI\[LK I [C
KLJYLHZLK K\YPUN [OL "LHY MYVT A | APSSPRYSPNU -\Y[OLYTVYL H [V[F
A TPSSPVU 0U JVTWHYPZVU [V BPSSPVHIYILOLA(ZAULYK WHPK V\[ I A

ILULA[ VISPNH[PVU PUJYLHZLK VUS ZSPNOIST '1d\ M\UKLK WVZP[PVU P L

TPSSPVU HZ UV THQVY \UL_WLJ[LK M’HMZ%E[J%Y H_ L KLAULK ILULA[ VISPNI

K\YPUN HUK UV ZPNUPAJHU[JO%%N#EFPZL{ILB&.YVT [V

HzZ\TW[PVUZ ;0L HZZL[Z PUJYLHZLK ZSPNO[S  TVYL I
A TPSSPVU

:OL [V[HS JVU[YPI\[PVUZ HTV\U[LK [V A TPSSPVU
1A TPSSPVU VM ~"0OPJO A TPSSPVU ~"HZ
JVU[YPI\[LK | [OL LTWSV' LY 1A TPSSPVU

96



;OL .YV\W L_WLJ[Z [V JVU[YPI\[L HWWYV_PTHI[LS A TPSSPVU [V P[Z KLA

2015
Termination benefits
Retirement and & other long term
(in € thousand) medical plans benefits TOTAL
,_WLJ[LK LTWSV LY JVU[YPI\[PVUZ 6,014 764 6,778
,_WLJ[LK LTWSV'LL JVU[YPI\[PVUZ 338 - 338
,_WLJ[LK ILULMP[Z WHPK KPYLJ[ PUKPYLJJ 14,188 764 14,952

;OL L_WLUZL PUJVTL YLIJVNUPZLK PU [OL Z[H[LTLU[ VM JVTWYLOLUZP]L P
WSHUZ JHU IL KL[HPSLK HZ MVSSv~Zzl!

2015 2014
Retirement
and Other Retirement Other
medical long term and medical long term

(in € thousand) plans  benefits TOTAL plans  benefits TOTAL
CLY]PJL JVZ[!

*\YYLU[ ZLY]PJL JVZ][ 3,800 1,370 5,170 3,003 328 3,331

7THZ[ ZLY]PJL JVZ[ PUJS J\Y[HPSTLU[Z (1,065) - (1,065) - - -

CL[[SLTLU[ JVZ[ (156) - (156) - - -

(KTPUPZ[YH[PVU L_WLUZLZ 608 - 608 517 - 517
5L[ PU[LYLZ[ JVZ][!

ou[LYLZ[ JVZ[ 11,026 118 11,144 11,370 163 11,533

OU[LYLZ[ PUJVTL (10,827) - (10,827) (10,885) - (10,885)

OU[LYLZ[ VU HZZL[ JLPSPUN 1) - 1) 76 - 76
OLTLHZ\YLTLU[Z

(J[\HYPHS NHPUZ SVvZzZLZ K\L [V JOHUNLZ PU MPUHUJPHS HEZ\TW¢LVUZ - 296 296

(J[\HYPHS NHPUZ SVZzZLZ K\L [V JOHUNLZ PU KLTVNYHWOPJI5HZZ\ITW[PVUZ - - -

(J[V\HYPHS NHPUZ SVZZLZ K\L [V L_WLYPLUJL - (142) (142) - 23 23
7LUZPVU L_WLUZL YLJVNUPZLK PU WYVMP[ HUK SVZZ 3,38 1,425 4,810 4,081 810 4,890
9LTLHZ\YLTLU[Z PU V[OLY JVTWYLOLUZP]JL PUJVTL

9L[\YU VU WSHU HZZL[Z PU L_JLZZ VM ILSVA [OH[ BZIIVNUPZLK BUIUL[ P@E297L Z[ - (26,297)

(J[\HYPHS NHPUZ SVZZLZ K\L [V JOHUNLZ PU MPUM86PHS HZZ\T1\WG6) VU Z 37,184 - 37,184

(J[\HYPHS NHPUZ SVZZLZ K\L [V JOHUNLZ PU KLTVNYHWOPJ-HZZ\BW [PV U Z281) - (281)

(J[\HYPHS NHPUZ SVZZLZ K\L [V L_WLYPLUJL (225) - (225) 540 - 540
nenn(u;(n_:(?st\z[TLU[Z K\L [V [OL SPTP[ PU WHYHNYHWO L_J§78HTV\U[Z YL4]7¥NUPZ(},5805)U - (2180)
;VIHS HTVA\U[ YLIJVNUPZLK PU V[OLY JVTWYLOLUZP]L PUIOBTL - 4,193 8,966 - 8,966

;3 VIHS HTVAU[ YLIJVNUPZLK PU WYVMP[ HUK SVZZ HUK V{erBY JUBIBYLOWA3ZP]L IBOAVTL 810 13,856
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There is a pension plan in Belgium legally structured ULHYLZ] IW ;0L WLYJLU[HNL PZ J\YYL
HZ KLAULK JVU[YPI\[PVU WSHU )LJBHNZLIVMN JOYLHBNLHIZ MYVT VUMHYK.:
ZVIJPHS SLNPZSH[PVU HWWSPJHISLSPBB[)MKSMNP HUYKLIANLL KM B " D

JVU[YPI\[PVU WSHUZ HYL JVUZPKLYLdﬁ_\éJI@LﬁHOS?H[B%/U HUK HJJVV\U[PUN VM

KLAULK ILULA[ WSHU ILJH\ZL [OL LT\M(/IS\Xlé‘IJU %&O JVU[YPI\[PVU IHZLK WYV
guarantee a minimum return on employee and LU PZHNLK I 0( "OL YV\W JVUZPKL:

LTWSV'LY JVU[YPI\[PVUZ ;0L WLUZP oL 0(: TL[OVKVS\

YLSH[LK [V [OLZL KLAULK JVU[YPl\[P\N %l % TM LKP[* TLLOVK \ZLK N

[VA  TPSSPVU )LJH\ZL VM [OPZ I[IE)LJ‘LA% Pz u\\/,\; HWWYVWYPH[L [V
L_ WVZLK [V H AUHUJPHS YPZR SLN H|LPV dNPHU JVU[L_ [ ;OL

M\Y[OLY JVU[YPI\[PVUZ PM [OL M\U}folﬁ_\QLLquy [ QV |!><KLK [V HWWS® HU HS[L"
Z\JJPLUL HZZL[Z [V WH™ HSS LTWSV" lPLUH(Hb%ﬁ:ZJ JHS\L HWWYVHJO \U[PS [Ol

The plan is insured at an insurance company. statement. This method consists in calculating the

The insurance company guarantees a minimum WV[LU[PHS SPHIPSP[ [V IL YLIVNUPZLEF
YH[L VM YL[\YU VU [OL JVU[YPI\[PVVK WKHPRKJPHI WYZP[PVU HZ [OL Z\T VM
[OL TPUPT\T N\HYHUJ[LLK YH[LZ OH]JKARRYVWILEK IL["LLU [OL TH[OLTH[PJHS
ZPNUPAJHU[S  [OL SHZ[ '"LHYZ HUK HUISIN\YNKS$ JHSWP[HSPZPUN [OL WHZ]
[OL ZVIJPHS TPUPT\T YL[\YU IVYUL I[OIOLLIDWBYHISYPU[LYLZ[ YH[L HWWSPLK
VU [OL JVU[YPI\[PVUZ JVTWHU" [HRPUN WYVA[ ZOHYPUN PU[V

Following application of article 24 of the law TPUPTAT NAHYHU[LL HZ KLILYTPULK I [

X \ \
VU JVTWSLTLU[HY  wLuzpvuz LTwSY Y WBRRIHISL JHSf\SH[LK ' HWWS
[V NVHYHU[LL H YL[\YU VM VU L¥{7\/[§Y/U YU [OL JVUIYPI[PVUZ WHPK 0

JVU[YPI\[PVUZ HZ MYVT HUK Vh P¥ Wy QLIILK [V JHSIASHIL [OL KI
JVU[YPI\[PVUZ HZ MYVT L L?BNH[PVU

H UK 3HA *VSSH (I 'LHY LUK [OL LZ[PTH[LK WV[LU[PHS I
OL SHA VM +LJLTILY SVALYZ [DRZZBKNWISKEHZ UV[ ZPNUPAJHU[ H[ .YV
NVHYHU[LLK PU[LYLZ[ YH[LZ [V BEHMRSF[" OHZ [OLYLMVYL ILLU YLJVNU
LTHUAH Y OL PUILYLZ[ YH[L PZ Kb[LL\(W)\/LéR/KLLLHr]LQJLA[ L_WLUZL PZ PUJS

"LHY HUK LXAHSZ H WLYJLU[HNL V MthL?o'ﬂov'QHg line |{\éms of[the sLatement of

L\UL VM [OL YL[\YUZ VM [OL )LSNPH{{ 838 | o bBBA puJvTL!
VILY [OL WHZ[ TVU[OZ ;0OPZ YH[L PZ YVVUKLK [V [OL '

(in € thousand) 2015 2014
Cost of sales 1,621 2,076
*VTTLYJPHS L_WLUZLZ 599 870
(KTPUPZ[YH[P]L L_WLUZLZ 2,431 1,795
9 + L_WLUZLZ 41 75
6[OLY VWLYH[PUN PUJVTL L_WLUZLZ 119 74
Total 4,810 4,890

;OL WYPUJPWHS HJ[\HYPHS HZZ\TW[PVUZ H[ [OL YLWVY[PUN KH[L L_WYLZ.
summarised as follows:

2015 2014
+PZJV\U[ YH[L HZ H[ +LJLTILY 3.18% 3.05%
9H[L VM ZHSHY ® PUJYLHZLZ 2.80% 2.72%
Inflation 2.76% 2.60%
OUP[PHS TLKPJHS [YLUK YH[L 6.75% 7.52%
<S[PTH[L TLKPJHS [YLUK YH[L 2.12% 4.00%

7LUZPVU PUJYLHZL YH[L 2.37% 2.26%
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;OL KPZJVV\U[ YH[L HUK [OL ZHSHY WUUYPNILZ WHH[[ODH]IOHU | S\TW Z\TZ VI

ILLU "LPNO[LK I [OL KLAULK ILULAR[VIS_ELNJI-Il_[.IPIYQ [OL WSHU HZZL[Z HYL 1Y\

;OL TLKPJHS [YLUK YH[L OHZ ILLU “tdtihe@ollbwing cat€ybries according to the asset
KLAULK ILULA[ VISPNH[PVU VM [OVZLVWBHWSIZPWH RPN O[LK |I° [OL HTV\U[ VM

2015 2014

.VILYUTLUJ[ IVUKZ 43.35% 42.59%
Corporate bonds 19.31% 19.34%
XAP[T PUZ[Y\TLU[Z 30.38% 30.25%
OUZ\YHUJL JVU[YHI[Z 5.60% 6.42%
7TYVWLY[® 0.94% 0.90%
*HZO 0.42% 0.51%
100.00% 100.00%

;OL WSHU HZZL[Z KV UV[ PUJS\KL PUJLZ[TLU[Z PU [OL .YV\W»Z VAU ZOHYLZ

;OL "LPNO[LK HJLYHNL K\YH[PVU VM [OL KLAULK ILULA[ VISPNH[PVU [OPZ |
WH TLU[Z "LPNO[LK MVY [OLPY ZPalL PZ "LHYZ

(ZZ\TW[PVUZ YLNHYKPUN M\[\YL TVY[HSP[® OHJL ILLU IHZLK VU W\ISPZOLK
J\YYLU[ SVUNL]P[PLZ \UKLYS PUN [OL JHS\LZ VM [OL KLAULK ILULA[ VISPNH

Man Woman
6M H "LHY VSK 22.3 25.0
6M H "LHY VSK H[ [OL HNL VM YL[PYLTLU[ 24.5 27.1
:OL [V[HS KLAULK ILULA[ VISPNH[PVU HTV\U[Z [V A TPSSPVU HUK JHU |

TLTILYZ TLTILYZ "P[O KLMLYYLK ILULA[ LU[P[SLTLU[Z HUK WLUZPVULYZ!

2015 2014

Termination Termination

benefits benefits

Retirement & other Retirement & other

and medical long term and medical long term
(in € thousand) plans benefits TOTAL plans benefits TOTAL
(J[P]JL TLTILYZ 71,867 11,029 82,896 76,598 11,795 88,393
ALTILYZ "P[O KLMLYYLK ILULMP[ LU[P[SLTLUAZ586 - 145,586 140,004 - 140,004
7LUZPVULYZ )LULMPJPHYPLZ 126,856 - 126,856 124,438 - 124,438
sH_LZ YLSH[PUN [V WHZ[ ZLY]PJL ILULMP[Z 472 - 472 504 - 504
(Z H[ +LJLTILY 344,781 11,029 355,810 341,544 11,795 353,339

(  WLYJLU[HNL WVPU[ JOHUNL PU [OL HZZ\TLK KPZJV\U[ YH[L HUK PUAHI[P
VU [OL KLAULK ILULA[ VISPNH[PVU!

(in € thousand) 2015 2014
*\YYLU[ KLMPULK ILULMP[ VISPNH[PVU H]J +LJLTILY 355,810 353,339
PUJYLHZL MVSSVAPUN H KLJYLHZL PU [OL KPZJV\U[ YH[L 4.86% 4.75%
KLJYLHZL MVSSVAPUN H PUJYLHZL PU [OL KPZJV\U[ YHI[L -4.27% -4.44%
JOHUNL MVSSVAPUN H PUJYLHZL PU [OL PUMSH[PVU YH[L 3.64% 2.69%
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;OL KLAULK ILULA[ VISPNH[PVU VM WVZ[ LTWSV TLU[ TLKPJHS WSHUZ HTV\
WVPU[ PUJYLHZL VY KLJYLHZL PU [OL HZZ\TLK OLHS[O JHYL [YLUK P L TL
MVSSVAPUN L\LJ[!

(in € thousand) 2015 2014
*\'YYLU[ KLMPULK ILULMP[ VISPNH[PVU H[ +LJLTILY MVY 7VZ[ 9L[PYLTLU[ £2MPIHS 7SHU 2,616

,MMLJ[ VU [OL HNNYLNH[L VM [OL ZLY]PJL JVZ[ HUK [OL PU[LYLZ[ JVZ[ VM H 1PUJYLHZL 1
,MMLJ[ VU [OL KLMPULK ILULMP[ VISPNH[PVU VM H PUJYLHZL 26 26
,MMLJ[ VU [OL HNNYLNH[L VM [OL ZLY]PJL JVZ[ HUK [OL PU[LYLZ[ JVZ[ VM H () KLJYLHZL (1)
,MMLJ[ VU [OL KLMPULK ILULMP[ VISPNH[PVU VM H KLJYLHZL (24) (24)

-VY WSHUZ "OLYL H M\SS JHS\H[PVU-\O'PUNLLU WLYMYZOHW. VW[PVUZ ALYL L
[OL ZLUZP[P]P[ PUMVYTH[PVU ZOVANUL MHYKPRX [VHIOLHWKHYL 6W[PVU 7SHU
IHZLK VU [OL YLZ\S[Z VM [OPZ M\SS JHS\HQRWU VWYPWSBEUEZYL L_LYJPZLK Y
AOLYL YLZ\S[Z OH]JL ILLU YVSS MVYAGBMKLKsW[PAMTU[@&HIH Z]

M\SS HIJ[\HYPHS JHS\H[PVU [OL ZLUGZL‘F[P](W\‘”EéJMVngbPHV_LI{,Z KLIPKLK [V W

HIVIL PZ HWWYV_PTHIL HUK [HRLZ BULY, 'c_)'p‘][igr}/r}otljdueryanl‘der..the Aliaxis share

K\YH[PVU VM [OL SPHIPSP[PLZ HUK QL \IGNHSSUW Y VASY VM [Qbn oL L Ly
WSHU TLTILYZOPW \UKLY [OLZL WSHUZ IL L_[LUKLK MVY [C

J “OHYL IHZLK WH\TLU[ZWLYTP[[LK " HU HTLUKTLUJ[ [V [OL SH~"

4HYJO
6U  1\UL (SPH_PZ HWWYVILK HLAOHYLYYIAPY vPvKk vM [OL :67 [V
program entitling key management personnel JVUZL_X\LU[S‘ ILLU L_[LUKLK I’ “LHYZ

and senior employees to purchase shares of the
Company and authorising the issuance of up to

VW[PVUZ [V IL NYHU[LK HUU®Pss WHly 4 (SPH_PZ HWWYV]LK H UL
WLYPVK VM “LHYZ -P]L :[VJR 6 W[PANIFSY WYVNIHT VU [OL ZHTL IHZPZ H

holders who agreed to the proposed extension.

HJJVYKPUNS' NYHU[LK VU 1\S® ZOghYL VW[PVU ZJOLTL I\[ SPTP[LK [V .Y
1\s" 67 s 67 ,_LJ\[P]LZ B6W[PVUZ ~"PSS IL HIHPSHISL
1\s" 67 HUK 1\S° g¥ILY H TH_PT\T VM "LHYZ -P]L :[VJR 6

YLZWLJI[PILS" 7SHUZ ~“LYL HJJVYKPUNS® NYHU[LK VU
.67 1\S* 167 1\Ss"
6UL ZOHYL VW[PVU NP]LZ [OL ILULAJPHY  [OL Y\RNO[ ., HUK  11S"°

[V I\ VUL VYKPUHY" ZOHYL VM [OL *VTWHU" ;0L

JLZ[PUN WLYPVK PZ MV\Y "LHYZ HM[LY [OL NYHU[ KH[L HUK

[OL VW[PVUZ JHU IL L_LYJPZLK z\IZQA%\1L\W[ls" k\YI®UNOHYL 6W[PVU 7SHUZ

a period of three years with one exercise period [OLPY MVAY "LHY JLZ[PUN WLYPVKZ HUK
WLY "LHY 6W[PVUZ HYL [V IL ZL[[SMWIPMMZWbYEPaHYIPZLK I" [OL ILULAJI

KLSPJLY' VM ZOHYLZ \ZPUN [OL [YLARWW [PALYYXY\OM 8 YZVUULS HSZV L_LY
(SPH_PZ ZLL 5V[L share options related to the 2009 share option plan.

,HJO ILULAJPHY  PZ HSZV NYHU[LK W W\"VUWBRBWFPVU 7SHU "HZ NYHU[LK
SVUN HZ [OL .YV\W YLTHPUZ \USPZKW PN YL|" (SPH_PZ

ZOHYLZ HIJX\PYLK \UKLY [OLZL WSH;LbZLJ[IV}'Png_ ]Z_|\é$|_( VM [OL ZOHYL VW[PVUZ
IHIJR [V [OL .YVAW H[ H WYPJL [V IL KY[LYTRULKLRDPZL VY JHSS WYPJL HTV

each put exercise period. The put exercise periods A TPSSPVU ;OLPY JHS\L H[ W\[ WYPJ
run in parallel with the exercise periods of A TPSSPVU
each plan.

([l LHJO NYHU[ L_LYJPZL KH[L (SPH_PZ KL[LYTPULZ [OL
MHPY JHS\L VM [OL ZOHYLZ I°" HWWS ' PUN THYRL[ T\S[PWSLZ
KLYP]JLK MYVT H YLWYLZLU[H[P]JL ZHTWSL VM SPZJ[LK
JVTWHUPLZ [V P[Z SHZ[ HUU\HS AUHUJPHS WLYMVYTHUJL



+L[HPSZ VM [OLZL Z[VJR VW[PVU WSHUZ HYL HZ MVSSV~"Z!

Number of share options

Exercise price Exercise periods

Date granted (in €) Granted Exercised Forfeited Outstanding 1 June - 20 June

167 05.07.2004 9.19 647,500 631,030 16,470 - 2008 - 2011
167 04.07.2005 12.08 617,000 586,590 30,410 - 2009 - 2015
167 03.07.2006 18.35 594,000 462,786 80,214 51,000 2010 - 2016
167 04.07.2007 26.82 610,000 8,000 137,500 464,500 2011 - 2017
167 08.07.2008 16.25 557,250 - 138,295 418,955 2012 - 2018
167 07.07.2009 12.93 266,000 151,500 - 114,500 2013 - 2016 (*)
167 06.07.2010 14.74 253,000 193,000 - 60,000 2014 - 2017 (*)
167 04.07.2011 20.15 133,000 18,000 - 115,000 2015 - 2018 (*)
167 05.07.2012 14.50 138,000 - - 138,000 2016 - 2019 (*)
167 08.07.2013 25.39 195,000 - - 195,000 2017 - 2020 (*)

4,010,750 2,050,906 402,889 1,556,955

MYVT 1\UL 1\uL

;OL UNTILY HUK ALPNO[LK H]JLYHNL L_LYJPZL WYPJL VM ZOHYL VW[PVUZ HY

2015 2014

Weighted average Weighted average

Number of share exercise price per Number of share exercise price per

options option (in €) options option (in €)

6\[Z[HUKPUN HZ HJ[ 1HU\HY® 1,687,750 20.09 2,109,250 19.23
4VILTLU[Z VM [OL WLYPVK!

6W[PVUZ NYHUJ[LK - - - -

6W[PVUZ L_LYJPZLK 100,500 15.75 360,000 14.77

Options forfeited 30,295 16.25 61,500 21.58

6\[Z[HUKPUN HZ HJ +LJLTILY 1,556,955 20.45 1,687,750 20.09

,_LYJPZHISL HZ HJ[ +LJLTILY 1,223,955 20.33 1,221,750 19.87

;OL MHPY JHS\L VM [OL ZLY]PJLZ YLJLP]JLK PU YL[\YU MVY ZOHYL VW[PVUZ
VW[PVUZ NYHU[LK TLHZ\YLK \ZPUN [OL )SHJR :JOVSLZ JHS\H[PVU TVKLS

SOP SOP SOP SOP SOP SOP SOP SOP SOP

Fair value and assumptions 2013 2012 2011 2010 2009 2008 2007 2006 2005
-HPY ]JHS\L H[ NYHU[ KH[L PU A WLY A2W [PV R.08 4.05 2.59 241 4.02 7.13 4.39 2.39
:OHYL WYPJL PU A 25.39 14.50 20.15 14.74 12.93 16.25 26.82 18.35 12.08
,_LYJPZL WYPJL PU A 25.39 14.50 20.15 14.74 12.93 16.25 26.82 18.35 12.08
,_WLJ[LK JVSH[PSP[" PU 20.00 20.00 20.00 20.00 20.00 20.00 20.00 21.00 21.00
,_WLJ[LK VW[PVU H]JLYHNL SPML PUS5BHYZ 550 5.50 5.50 5.50 5.50 5.50 5.50 5.50
,_WLJ[LK KP]JPKLUKZ PU A 0.25 0.23 0.20 0.18 0.17 0.16 0.14 0.12 0.11
Risk-free interest rate (in %) 1.19 1.13 2.86 2.12 2.82 4.89 4.84 4.08 2.76
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:OL L_WLJ[LK JVSH[PSP[> WLYJLU[HNL PZ IHZLK VU [OL OPZ[VYPJHS JVSHI[P
JVTWHUPLZ PU )LSNP\T , WLJ[LK KP]JPKLUKZ [HRL PU[V HJJV\U[ H NYVA
LHY ;OL YPZR MYLL PU[LYLZ[ YH[L PZ IHZLK VU [OL ZAHW L\YV PU[LYLZ[ Y
HILYHNL SPML ;OL JLZ[PUN L_WLJ[H[PVUZ HYL IHZLK VU OPZ[VYPJHS KH[H

7LYZVUULS L_WLUZLZ MVY ZOHYL IHZLK WH TLU[Z YLIJVYKLK PU [OL Z[HJLT
9) are as follows:

(in € thousand) 2015 2014
167 - 82
167 67 135
167 72 72
167 205 205
OHYL IHZLK WH TLU[Z YLSH[LK L_WLUZL 344 494

K 3VUN [LYT PUJLU[P]L ZJOLTL

0U HKKP[PVU [V [OL WSHUZ NYHU[LRYVIHS WLVWSL ~LYL NYHU[LK ILU

HUK [OL IVHYK VM KPP YVYWSHU HUK VU [OL IHZPZ [OH[ H
NHIL HWWYV]HS [V Y\U HUv[OoLY J J&1Y ¥Rl Y4\ PLILK [OPZ “VASK SLH
'LYT OUJLU[P]L *HZO 7SHU 3;0*7 [HMNOL®WF ¥M [OL  "LHY J'JSL VM A
ZLSLJI[LK U\TILY VM RL> THUHNLTLUfWNARYER YN VM WHY[PJPWHU[Z
and senior managers. salaries.

;OL WSHU WYV]PKLZ MVY H JHZO WHOFLWYY W2 4PVU MVY 3,0*7 YLIVYKLK PU
WLYJLU[HNL VM A_LK ZHSHY" vU [ofWHDOHFHETWYEPIPVU HZ H[  +LJLTILY
VM JLY[HPU AUHUJPHS [HYNL[Z zL[IWV]1&Y H [EPSPYYHy

performance cycle.

23. Deferred tax assets and liabilities
;OL JOHUNL PU KLMLYYLK [H_ HZZL[Z HUK SPHIPSP[PLZ PZ HZ MVSSV~"Z!

Assets Liabilities Net
(in € thousand) 2015 2014 2015 2014 2015 2014
(Z H[  1HU\HY® 80,813 67,129 (150,051) (122,812) (69,238) (55,683)
9LJVNUPZLK PU WYVMP[ VY SVZZ (4,854) 4,398 2,041 (2,131) (2,813) 2,267
9LJVNUPZLK KPYLJ[S' PU 6*0 (986) 4,616 672 (519) (314) 4,096
:JVWL JOHUNL (485) 3,460 (2,132) (18,344) (2,617) (14,885)
,_JOHUNL KPMMLYLUJL (705) 1,210 (1,996) (6,244) (2,701) (5,034)

(Z H[  +LJLTILY 73,783 80,813 (151,466) (150,051) (77,684) (69,238)
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+LMLYYLK [H_ HZZL[Z HUK

SPHIPSP[PLZ HYL H[[YPI\[HISL [V [OL MVSSVAPU

Assets Liabilities Net

(in € thousand) 2015 2014 2015 2014 2015 2014
OU[HUNPISL HZZL[Z 2,839 2,825 (64,951) (64,469) (62,112) (61,644)
7YVWLY[" WSHU[ HUK LX\PWTLUJ 6,248 6,647 (57,444) (53,239) (51,197) (46,592)
OUJLU[VYPLZ 7,291 7,851 (3,387) (3,159) 3,904 4,692
7VZ[ LTWSV TLU[ ILULMP[Z 18,103 18,942 (6,942) (7,618) 11,162 11,324
7YV]PZPVUZ 5,383 5,829 (503) (488) 4,880 5,342
3VHUZ HUK IVYYV~APUNZ 65 86 65 86
<UKPZ[YPI\[LK LHYUPUNZ (628) (374) (628) (374)
6[OLY HZZL[Z HUK SPHIPSP[PLZ 19,176 22,199 (17,611) (20,703) 1,565 1,496
3VZZ JHYY  MVY"MHYKZ 14,677 16,432 14,677 16,432
tH_ HZZL[Z SPHIPSP[PLZ 73,783 80,813  (151,466)  (150,051) (77,684) (69,238)
L[ VMM VM [H_ (53,195) (56,439) 53,195 56,439

5L[ [H_ HZzZL[Z SPHIPSP[PLZ 20,588 24,374 (98,272) (93,612) (77,684) (69,238)

Tax losses carried forward on which no deferred tax
HZZL[ PZ YLIJVNUPZLK HTV\U[ [V A
A TPSSPVU A

L_WPYL H[ [OL SH[LZ[ I’ [OL LUK VML \ZLK

24. Provisions

+LMLYYLK [H_ HZZL[Z OHJL UV[ ILLU YL.
[OCRS$RVIBVZZLZ H]JHPSHISL MVY JHYY
TPSSPVU VM [CPUZRZ[WV[SWXZUBISL [OH[ M\[\YL [H_HISL
KV UV[ OH]L HU  L_WPYH[PVU KH[L H§HP SFASS FHWNHPRIZ$ "OPJO [OLZL [H_ S

2015 2014
Product
(in € thousand) liability ~ Restructuring Other TOTAL TOTAL
(Z H[ 1HU\HY® 14,837 6,201 15,421 36,460 37,755
*OHUNL PU JVUZVSPKH[PVU ZJVWL 31 213 244 763
7YV]PZPVUZ JYLH[LK 5,278 6,256 6,408 17,942 16,540
7YV]PZPVUZ \ZLK (3,385) (5,682) (4,994) (14,061) (14,620)
7YV]PZPVUZ YL]LYZLK (2,288) (350) (1,422) (4,060) (5,229)
6[OLY TV]LTLU[Z 9)
,_JOHUNL KPMMLYLUJL (249) 28 (105) (326) 1,259
(Z H[ +LJLTILY 14,224 6,453 15,521 36,199 36,460
5VU J\YYLU[ IHSHUJL H[ [OL LUK VM [OL WLYPVK 2,744 12,133 14,877 13,663
*\YYLU[ IHSHUJL H[ [OL LUK VM [OL WLYPVK 11,480 6,453 3,389 21,322 22,796

;OL WYVK\J[ SPHIPSP[> WYV]PZP VU v dkperisedzasHncuHed vt ihEluded in other

for the products that the company sells or for the
ZLY]PJLZ P[ KLSP]LYZ

operating income and expenses and
UvU YLJ\YYPUN P[LTZ

7YV]IPZPVUZ PUJS\KLK PU YLZ[Y\J[\B6PWINY WPVIPZPVIRZ[OTHPUS  PUJS\KL SVI

[V WYVNYHTZ [OH[ HYL WSHUULK HUZKQAQWIWLZX W$SSBRKH[PVUZ

Management and that generate material changes

LP[OLY PU [OL ZJVWL VM [OL I\ZPULZZ VY PU [OL THUULY

VM JVUK\J[PUN [OL I\ZPULZZ

;OL YLZ[Y\J[\YPUN JVZ[Z
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25. Amounts payable

H 5VU J\YYLU[ V[OLY HTV\U[Z WH HISL

As at 31 December (in € thousand)

2015

2014

7\[ VW[PVU
6[OLY

111,114
3,067

104,570
3,704

6[OLY HTV\U[Z WH HISL

;OL . YVIW YLIVYKLK H KLIJ
for a put option that was granted in respect of

[OL JVMU[LYWHY[  LHYS®

114,182

108,274

W\[ VW [[PMUIMZ[HWIMWUJKPUN |° (SPH_PZ

;OL J

JHS\L VM A TPSSPVU HUK [OL L_JOHL
TPUVYP[' Z[HRL PU (ZOPY]HK 7PWLXM]A 3[KTPSSPVU YLZ\S[LK PU HU PUJY
OPZ KLI[ YLALI[Z HU LZ[PTH[L vM [OYIWUYURY
(SPH_PZ H[ [OL LHYSPLZ[ L_LYJPZL;OM J&85M®HPRWUI VM [OL KLI[ PZ ZLUZP]

KPZJVRU[LBLIMMY[VHZ[LK YL[\YU HU PUJYLH:

[OL IHSHUJL ZOLL[ KH[L ;0OPZ LZ[PTH{VKSWH WIYLHZL [OL KLI[ H[ [OL IHSH!

LZ[PTH[L PZ IHZLK VU H MVYLJHZ[LKHL[{YUAVU

TPSSPVU

( KLJYLHZL VM

LX\P[* PUJLZ[TLU[Z THKL PU OUKPH YiGLYKPIZIVVW\SK KLJYLHZL [OL KLI[ HJ

YH[L \ZLK [V KL[LYTPUL [OL JHS\L VKMHJ[QL\KIAI[ H[ TPSSPVU

[OL IHSHUJL ZOLL[ KH[L YLALJ[Z HU LZ[PTH[L VM

Il *\YYLU[ HTV\U[Z WH HISL
OUMVYTH[PVU HIV\[ [OL .YV\W L_WVZ\YL [V J\YYLUJ' HUK SPX\PKP[" YPZR F

As at 31 December (in € thousand)

2015

2014

:'YHKL WH HISLZ

7H YVSS HUK ZVJPHS ZLJ\YP[" WH HISL
‘H_LZ V[OLY [OHU PUJVTL [H_ WH HISL
OU[LYLZ[ WH HISL

6[OLY WH HISLZ

266,923
99,831
14,447

9,806
16,576

276,648
101,007
14,988
8,266
11,889

(TVAU[Z WH HISL

26. Financial instruments

(a) Currency risk

Exposure

*\YYLUJ® YPZR HYPZLZ MYVT [YHUZ‘Fb.}ﬂi{?gﬁt@tZ]el'd;kblfp’sael)ddtbébrde'l‘&eign

instruments that are denominated in a currency
other than the functional currency in which they

are measured.

407,583

412,798

L_JOHUNL J\YYLUJ YPZR JYVZZ J\YYLL
foreign exchange forward contracts are entered into
in accordance with the Group's risk policy.

;OL .YV\W»Z TVZ[ ZPNUPAJHU[ L_WVDWYMIASSVAPUN [HISL ZL[Z V\[ [OL .YV\\

foreign currency risk arises from trade sales and
WA\YJOHZLZ KLUVTPUH[LK PU <:+
KLUVTPUH[LK 7YP]H[L 7SHJLTLU]
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HYK MYYAVIPHS<HAV\U[Z HUK [OL UL[ -? L
those currencies.



:OL MVSSVAPUN [HISL ZL[Z V\[ [OL .YV\W»Z [V[HS L_WVZ\YL [V THQVY MVYL
HTV\U[Z HUK [OL UL[ -2 L_WVZ\YL MVY [OVZL J\YYLUJPLZ

2015 2014

As at 31 December (in thousand of currency) EUR UsD CAD GBP EUR uUsD CAD GBP
;5 YHKL HUK V[OLY YLJLP]HISLZ 12,509 88,571 826 3,977 9,789 76,441 538 1,946
-PUHUJPHS HZZL[Z 3,672 14,796 5,497 61 5,093 9,217 10,989 98
:YHKL HUK V[OLY WH'HISLZ (49,071)  (128,540) (3,154) (4,438) (39,549)  (140,625) (1,681) (2,721)
-PUHUJPHS SPHIPSP[PLZ (350)  (306,209) - (66,557) (814) (267,882) - (60,264)
5L[ Z[H[LTLU[ VM MPUHUJL WV ZP[@%240) _\(B317238%)L 3,169 (66,956)  (25,480) (322,849) 9,846 (60,941)
-VYAHYK -? JVU[YHJ[Z 4,025 93,149 - 66,100 9,298 120,176 - 60,300
*YVZZ J\YYLUJ® PU[LYLZ[ YH[L ZA"HWZ -**9266,410 - - - 231,410 - -
5L[ L_WVZ\YL (29,215) 28,176 3,169 (856)  (16,182) 28,736 9,846 (640)
Sensitivity analysis HNHPUZ[ [OVZL ZHTL J\YYLUJPLZ "V\SK

( Z[YLUN[OLUPUN VM [OL L\YV HEX\HS M YWWVZPIL L\LJ[

HNHPUZ[ [OL J\YYLUJPLZ SPZ[LK H MVé¢lexthanGKmprlt]dn the net exposure is
PUJYLHZLK KLJYLHZLK LX\P[' HUKYWANVALNKY SWYVIA[ VY SVZZ HZ ZOV~ U
[OL HTV\U[Z zOV"™U ILSV”® ;OPZ HUHRBIBRZ;®ZZNTBOHUNL PTWHJ[ VU O[LTZ [

[OH[ HSS V[OLY JHYPHISLZ PU WHYJPAWSIHMIRVIUYRBNYH[EWSPHU[ PZ YLAL
YLTHPU JVUZ[HU[ ( ALHRLUPUN VM [OL L\YV

2015 2014
in € thousan
in € th d UsD CAD GBP UsD CAD GBP
S XAPTS 2,881 (357) 1,743 2,583 - 1,642
rofit or loss , ,
Profi | 2,353 191 106 2,152 636 75

| *YLKP[ YPZR

;OL JHYY 'PUN HTV\U[ VM AUHUJPHS HZZL[Z YLWYLZLU[Z [OL TH_PT\T JYLK
credit risk at the reporting date was:

2015 2014

(in € thousand) Carrying amount

6[OLY UVU J\YYLU[ HZZL[Z 12,297 19,930
*\YYLU[ HTV\U[Z YLJLP]HISL 364,837 369,107
-VY*HYK L_JOHUNL JVU[YHJ[Z \ZLK MVY OLKNPUN 1,913 5,358
**9: 64,735 38,206
*HZO HUK JHZO LX\P]JHSLU[Z 185,363 110,208
Total 629,145 542,809

;OL TH_PT\T L_WVZ\YL [V JYLKP[ YPZR MVY [YHKL YLJLPJHISLZ H[ [OL YLW

2015 2014

(in € thousand) Carrying amount

,A\YVavuL JVV\U[YPLZ 92,701 87,093
<UP[LK 2PUNKVT 17,669 17,339
<UP[LK :[H[LZ 45,904 37,678
Canada 14,838 12,563
5L ALHSHUK HUK (\Z[YHSPH 56,634 67,535
3H[PU (TLYPJH 71,736 83,856
6[OLY YLNPVUZ 42,115 40,357
Total 341,596 346,419
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;OL HNLPUN VM [YHKL YLJLP]JHISLZ H[ [OL YLWVY[PUN KH[L "HZ!

2015 2014
(in € thousand) Gross Impairment Gross Impairment
5V[ WHZ[ K\L 266,185 116 242,748 448
7THZ[ K\L KH"Z 46,080 559 69,367 748
7THZ[ K\L KH"Z 20,350 1,641 23,689 1,778
7THZ[ K\L KH"Z 11,446 2,708 11,380 2,110
7HZ[ K\L TVYL [OHU VUL "LHY 17,313 14,754 15,331 11,012
Total 361,373 19,777 362,515 16,096

;OL TV]LTLU[ VM PTWHPYTLU[ PU YLZWLJ[ VM [YHKL YLJLP]JHISLZ K\YPUN [

(in € thousand) 2015 2014
(Z H[  1HU\HY" 16,096 16,394
*OHUNL PU [OL JVUZVSPKH[PVU ZJVWL 163 1,976
9LIJVNUPZLK 9,737 4,461
Used (4,807) (4,077)
9LJLYZLK (1,271) (2,762)
,_ JOHUNL KPMMLYLUJL (140) 104
Total 19,777 16,096

;OL .YVAW ILSPL]LZ [OH[ [OL \UPTW Bdh¥itiktytoTiMékebZrate variations
[OH[ HYL WHZ[ K\L I° TVYL [OHU K(Hve‘/é| HYL Z[PSS

M H Z WVP Z P P LY
JVSSLJ[HISL IHZLK VU OPZ[VYPJHS H‘IUNFJ)L[JYLOH IIJV%J3 ul U PUI
i o YLWVY N KH{L "VA\SK OH]L PUJYLHZLEk
and analysis of customer credit risk.

KLJYLHZLK LX\P[®" HUK WYVA[ VY SVZzZ

: : ZOV~AU ILSV™A ;OPZ HUHS ZPZ HZZ\TLZ [
c) Commodity risk ’
() y JHYPHISLZ PU WHY[PJ\SHY MVYLPNU J\
([ +LJLTILY [OL .YV\W OHK U V¥Yemain constant.

tstandi dity hedgi tracts.
outstanding commodity hedging contracts ‘OL HUHS ZPZ AHZ WLYMVYTLK VU [OL 2

: HZ PU +\L [V L_[YLTLS SV~ PU[LYL:
(d) Interest rate risk WYL]JHPSPUN PU THYRL[Z H[ [OL YLWVY
([ [OL YLWVY[PUN KH[L HYV\UK Yy PO AUH VP HS HZPZ WVPU[Z VUS® *H
HZZL[Z HUK SPHIPSP[PLZ PU [OL .YV\WHZNZ WVPU[Z PU

AVH[PUN YH[L

2015 2014
Profit or loss Equity Profit or loss Equity
25 bp 25 bp 25 bp 25 bp 25 bp 25 bp 25 bp 25 bp
As at 31 December (in € thousand) increase decrease increase decrease increase decrease increase decrease
=HYPHISL YH[L PUZ[Y\TLU[Z (813) 813 - - (1,017) 1,017
OU[LYLZ[ YH[L KLYP]H[P]LZ 239 (239) 757 (720) 327 (327) 1,000 (958)
*HZO MSVA ZLUZP[P]P[" UL (574) 574 757 (720) (690) 690 1,000 (958)
2015 2014
Profit or loss Equity Profit or loss Equity
25 bp 25 bp 25 bp 25 bp 25 bp 25 bp 25 bp 25 bp
As at 31 December (in € thousand) increase decrease increase decrease increase decrease increase decrease
-P_LK YH[L PUZ[Y\TLUJ[Z 1,615 (1,643) - - 1,660 (1,693) - -
OU[LYLZ[ YH[L KLYP]JH[P]LZ (1,488) 1,514 (251) 254 (1,518) 1,548 (38) 39
-HPY JHS\L ZLUZP[P]P[" ULJ 127 (129) (251) 254 142 (144) (38) 39



L 3PX\PKP[" YPZR
;OL MVSSVAPUN ALYL [OL JVU[YHJ[\HS TH[\YP[PLZ VM AUHUJPHS SPHIPSP[F

At 31 December 2015

Carrying  Contractual More than 5
(in € thousand) amount cash flows 1yearorless 1to5years years
5VU KLYP]H[P]L MPUHUJPHS SPHIPSP[PLZ
<UZLJ\YLK IHUR MHJPSP[PLZ (211,961) (216,148) (51,560) (164,588) -
:JO\SKZJOLPU JLY[PMPJH[LZ (120,000) (132,378) (1,895) (61,130) (69,353)
LIVYLK IHUR SVHUZ (58,230) (69,373) (31,091) (38,282) -
<: WYPJH[L WSHJLTLU][ (289,016) (378,100) (13,567) (84,633) (279,900)
6[OLY SVHUZ HUK IVYYVAPUNZ (3) (3) @) - -
-PUHUJL SLHZL SPHIPSP[PLZ (4,941) (4,941) (679) (2,809) (1,453)
;)YHKL HUK V[OLY WH HISLZ (407,582) (407,582) (407,582) - -
JHUR V]JLYKYHM[Z (13,363) (13,363) (13,363) - -
+LYP]JH[P]L MPUHUJPHS PUZ[Y\TLU[Z
-VYAHYK L_JOHUNL JVU[YHJ[Z \ZLK MVY OLKNPUN (A/8Q% SV "Z (4,809) (4,809) - -
-VY"HYK L_JOHUNL JVU[YHJ[Z \ZLK MVY OLKNPUN ROIBISVAZ 1,913 1,913
AHWZ VY VW[PVUZ \ZLK MVY OLKNPUN (10,738) (11,451) (2,673) (7,296) (1,481)
**9:  V\[MSV~*Z (3,352) (235,146) (5,507) (29,462) (200,176)
**9: PUMSV~Z 68,087 335,738 11,842 54,871 269,025

(1,053,993)  (1,135,642) (518,974) (333,330) (283,339)
At 31 December 2014

Carrying  Contractual More than 5
(in € thousand) amount cash flows 1yearorless 1tob5years years
5VU KLYP]H[P]L MPUHUJPHS SPHIPSP[PLZ
<UZLJ\YLK IHUR MHJPSP[PLZ (414,119) (422,800) (69,017) (353,783) -
:LJ\YLK IHUR SVHUZ (81,114) (94,250) (47,505) (46,745) -
<: WYP]JH[L WSHJLTLUJ[ (214,150) (287,963) (10,510) (79,780) (197,672)
6[OLY SVHUZ HUK IVYYV~APUNZ 2) 2) (2) - -
-PUHUJL SLHZL SPHIPSP[PLZ (4,726) (4,726) (615) (1,643) (2,468)
'YHKL HUK V[OLY WH' HISLZ (412,797) (412,797) (412,797) - -
JHUR VJLYKYHM[Z (24,374) (24,374) (24,374) - -
+LYP]H[P]L MPUHUJPHS PUZ[Y\TLU[Z
-VYA"HYK L_JOHUNL JVU[YHJ[Z \ZLK MVY OLKNPUN (2,269) (2,269) (2,270) 1 -
-VY"HYK L_JOHUNL JVU[YHJ[Z \ZLK MVY OLKNPUN B8EBISV"Z 5,358 5,358
AHWZ VY VW[PVUZ \ZLK MVY OLKNPUN (10,542) (11,728) (2,574) (7,686) (1,468)
**9: V\[MSV~Z (2,475) (203,034) (5,034) (32,798) (165,202)
**Q: PUMSVArZ 40,477 260,541 9,362 53,507 197,672

(1,120,733)  (1,198,044) (559,978) (468,928) (169,138)
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OU WHY[PJ\SHY [OL MVSSVAPUN [HISL PUKPJH[LZ [OL WLYPVKZ PU "OPJO |
HYL JHZO AV~ OLKNLZ HYL L_WLJ[LK [V VJJ\Y HUK [OL MHPY ]JHS\L VM [OL

At 31 December 2015

(in € thousand) Carrying amount Expected cash flows 1 year or less 1-5years More than 5 years
OU[LYLZ[ YH[L ZAHWZ (7,714) (7,818) (1,970) (4,637) (1,210)
**9:  V\[MSV~Z - (112,356) (3,201) (18,305) (90,849)
**9: PUMSV~"rZ 27,048 197,241 6,761 34,546 155,934
19,333 77,067 1,590 11,603 63,874

At 31 December 2014

(in € thousand) Carrying amount Expected cash flows 1 year or less 1-5years More than 5 years
OU[LYLZ[ YH[L Z"HWZ (8,008) (8,983) (1,981) (5,652) (1,350)
**9:  V\[MSV~"Z (203) (74,695) (2,426) (17,219) (55,051)
**9: PUMSV~"Z 13,150 136,349 4,805 30,725 100,818
4,940 52,671 398 7,854 44,417

;OL MVSSVAPUN [HISL PUKPJH[LZ [OL WLYPVKZ PU “OPJO [OVZL JHZO Av~Z

At 31 December 2015

Carrying  Expected cash  Already impact More than 5

(in € thousand) amount flows in P&L 1 year or less 1-5years years
OU[LYLZ[ YH[L ZA"HWZ (7,714) (7,818) - (1,970) (4,637) (1,210)
**9:  V\[MSV~Z - (112,356) - (3,201) (18,305) (90,849)

**9: PUMSV~rZ 27,048 197,241 26,650 6,761 34,546 129,284

19,333 77,067 26,650 1,590 11,603 37,225

At 31 December 2014

Carrying  Expected cash  Already impact More than 5

(in € thousand) amount flows in P&L 1 year or less 1-5years years
OU[LYLZ[ YH[L Z"HWZ (8,008) (8,983) - (1,981) (5,652) (1,350)
*x9:  V\[MSV~Z (203) (74,695) - (2,426) (17,219) (55,051)

**9: PUMSV~rZ 13,150 136,349 14,743 4,805 30,725 86,075

4,940 52,671 14,743 399 7,854 29,674

M +LZJYPW[PVU HUK MHPY JHS\L VM KLYP]H[P]LZ

“OL [HISL ILSVA WYV]PKLZ HU V]JLY]PL”A VM [OL UVTPUHS HTV\U[Z I  TH[\YP
PUZ[Y\TLU[Z \ZLK [V OLKNL [OL PU[LYLZ[ YH[L YPZR HZZVJPH[LK [V [OL PU]
WYLZLU[LK PU 5V[L

WL VM KLYP]JH[P]L MPUHUJPHS P U ZzNamimal anjount 2015 Nominal amount 2014

More than 5 More than 5
(in € thousand) 1 year or less 1to5years years 1 year or less 1to 5 years years
OU[LYLZ[ YH[L Z"HWZ 18,371 73,840 51,462 28,986 90,652 53,443
**Q: - 7,024 187,390 - 6,633 156,663
-? MVYMHYK 368,429 - - 259,049 90



;OL [HISL ILSVA WYLZLU[Z [OL WVZP[P]L HUK ULNH[P]L MHPY JHS\LZ VM KL°
PU [OL Z[H[LTLU[ VM AUHUJPHS WVZP[PVU \UKLY UVU J\YYLU[ HTV\U[Z YLJ
YLZWLJI[P]LS" (SZV PUJS\KLK HYL [OL UV[PVUHS HTV\U[Z VM [OL KLYP]H[P
WYLZLU[LK PU [OL Z[H[LTLU[ VM AUHUJPHS WVZP[PVU

Fair value Notional amount
<6 6to 12 1to5 > 5
Positive Negative months  months years years Total

Non- Non-
(in € thousand) Current current  Current current
OU[LYLZ[ YH[L Z"HWZ - - 504 7,210 - 18,371 73,840 25,000 117,211
**9: - 19,468 - - - - 7,024 81,560 88,584
+LYP]H[P]LZ OLSK HZ JHZO MSV” OLKNLZ 19,468 504 7,210 = 18,371 80,864 106,560 205,795
**9: - 27,439 - - - - - 60,765 60,765
+LYP]JH[P]LZ OLSK HZ MHPY ]JHS\L OLKNLZ27,439 = = - - - 60,765 60,765
OU[LYLZ[ YH[L Z"HWZ - - - 2,959 - - - 25,893 25,893
+LYP]H[P]LZ OLSK HZ UL[ PUJLZ[TLU[ ©LKNLZ- - 2,959 - - - 25,893 25,893
**9: - 6,953 - 3,352 - - - 19,172 19,172

JH[P]LZ OLSK HZ MHPY JHS\L HUK UL[REILZITLU[ 535, i i . 19172 194172

**9: - 14,227 - - - - - 25,893 25,893

+LYP]H[P]LZ OLSK HZ JHZO MSV” OLKNL I-&hlfszL[

PUJLZ[TLU[ OLKNLZ 25893 25,893

OU[LYLZ[ YH[L ZAHWZ - - - 65 - - - 569 569
-2 KLYPJH[P]LZ 1,913 - 4809 - 361,490 6,939 - - 368,429
+LYPJH[P]LZ UV[ \UKLY OLKNL HJJVABIPUN - 4,809 65 361,490 6,939 : 569 368,998
Total 1,013 68087 5312 13,586 361,490 25309 80,864 238,852 706,516
2VIHS J\YYLU[ UVU J\YYLU[ 70,000 18,899

-HPY JHS\LZ VM KLYP]H[P]LZ HYL KL[LYTPULK I" \ZPUN [OL KPZJV\U[LK JHZ

N (JIVVU[PUN MVY KLYP]H[P]LZ

;OL .YV\W \ZLZ KLYP]H[P]L PUZ[Y\TLU[Z [V OLKNL P[Z L_WVZ\YL [V MVYLPN
>OLUL]JLY WVZZPISL [OL .YV\W HWWSPLZ [OL MVSSVAPUN ["WLZ VM OLKNL

« *HZO AVA OLKNL MVY KLYP]H[P]L AUHUJPHS PUZ[Y\TLU[Z "P[O H [V[HS U\
A TPSSPVU ;0L MHPY JHS\L HKQ\Z[TLU[ MVY [OL L\LJ[P]L WVY[PVU V
PU 6[OLY *VTWYLOLUZP]L OUJVTL \UKLY OLKNPUN YLZLY]L

;OL L]JVS\[PVU PU [OL OLKNPUN YLZLY]L PZ HZ MVSSV~"Z!

(in € thousand) 2015 2014
(Z H[ 1HU\HY® (5,883) (6,262)
,MMLJ[P]L WVY[PVU VM JOHUNLZ PU MHPY JHS\L VM UL” PUZ[Y\TLU[Z HKKLK 769 (1,728)
,MMLJ[P]L WVY[PVU VM JOHUNLZ PU MHPY ]JHS\L VM L_PZ[PUN PUZ[Y\TLU[Z 13,273 10,796
,_PZ[PUN PUZ[Y\TLU[Z ZL[[SLK 126 940
-HPY JHS\L VM JHZO MSV” OLKNLZ [YHUZMLYYLK [V WYVMP[ VY SVZZ - 57
+LMLYYLK [H_ YLSH[LK [V OLKNLZ (1,038) 1,374
9LJ'JSPUN [V PUJVTL Z[H[LTLU[ VM -? PTWHJ[ VU **9: (11,472) (11,059)
(Z H[ +LJLTILY (4,225) (5,883)
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:OL MHPY JHS\L HKQ\Z[TLU[ MVY [OIMFPVT\[Q[PIL7W\PU[PNV+ .)7 HUK ,<9 MV
VM [OVZL KLYP]H[P]LZ PZ HJJV\U[L KO MR/NLHEZIBHVARPMWN IOHZ ILLU HWWSPLK!

OUJVTL VY , WLUZL e (U HNNYLNH[L UVTPUHS HTV\U[ VM <:+
« -HPY JHS\L OLKNL MVY KLYP]H[P]L BRIFHIPRVHYLSH[L [V PUZ[Y\TLU[Z [V "~O
instruments with a total notional amount of OLKNL HJJVNU[PUN VY H JVTIPUH[PVU
A TPSSPVU A TPSSPVU PUQLZYHRM THXINL PZ HWWSPLK ~P[C
adjustment is recognised as a Finance Income or JHS\L YLIVYKLK [OYV\NO WYVA[ VY SV
,_WLUZL P[LT PZ YL TLHZ\YLK [V MHPY JHS\L 7P
« 5L PUJLZ[TLU[ OLKNL MVY KLYP]JH[RYLMWHWPNWHE JOHUNL HUK PU[LYLZ[ Y
instruments with a total notional amount of JOHUNLZ PU MHPY JHS\L HSZV YLJVYK
A TPSSPVU 1A TPSSPVU HUXLSWHEY PU VYKLY [V V\ZL[ [OL MHP

JHS\L HKQ\Z[TLU[ MVY [OL L\LJ[P]L ofthevhgrging instiment.

[OVZL KLYP]JH[P]LZ PZ YLJVNUPZLK At R)gtedgat® homlnaleah@uny of

*VTWYLOLUZP]L OUJVTL \UKLY [YHUZSH[PVU R8ZPYLL YLSH[L [V PUZ[Y\TLU

;OL MHPY JHS\L HKQ\Z[TLU[ MVY [OFHAQAVSNP]OLKNL HJJV\U[PUN VY H JV

WVY[PVU VM [OVZL KLYP]JH[P]LZ PZ HJIOVUL[LRWNVX[HZUH OLKNL PZ HWWSH

-PUHUJL OUJVTL VY , WLUZL L\LJ[P]L WVY[PVU VM JOHUNL PU MHP"
« +P\LYLU[ JVTIPUH[PVUZ VM OLKNL HWVYPHUNOL MVYLPNU L_JOHUNL PT\

["WLZ MVY KLYP]JH[P]L AUHUJPHS PRZ[YARRPH[EZS'PYQJIHNISLK [V WYVA[ HUK S

[V[HS UV[PVUHS HTV\U[ VM A TP[S/SPVZWL[ [OLL MVYLPNU L_JOHUNL PTWH

A TPSSPVU VYPNPUH[PUN MYVT [OL <: WYP]JH[L W:

{OL KLYPJH[P]L AUHUJPHS PUZ[Y\TLUTY Wobhd HIMMIZWVM = (+ TPSSPVU
TLL[ [OL JYP[LYPH [V IL LSPNPISL MVY OLUKNL"MYIVES [LIJN{V PUZIYATLULZ [V
HYL HJJVAU[LK MVY HZ KLYPJH[P]LZ SLIUdkAh AW v PZ HWWSPLK ;OL L

HUK [OL JOHUNLZ PU MHPY JHS\L VM &Mv’ﬂ”yﬂ)‘ PYUMAEY THS\L PZ YLIVYKI
HYL HJJVAU[LK MVY PU WYVA[ VY SVZ WYLOLUZPIL 0UIVTL

N
ou [OL UL[ MHPY JHS\L HKQ\Z[TLQJI‘[ EHWAI\P YL ILSVA ZA\TTHYPZLZ MVY |
“PUHUJPHS OUJVTL VY , wLuzL ~Hz-HIEVEE JREC [OPYK WHY[PLZ [OLPY YL

s N
A TPSSPVU I NHPU VM A T BFu P[O LIPKLUJL VM [OL MVYLPNU
JVTWVULU[ HUK PU[LYLZ[ OU[Y JVTWYV

-VSSVAPUN [OL PZZ\HUJL VM [OL <: WFAHMYWPHOLTKPILYLU[ OLKNPUN [*W
[OL .YV\W LU[LYLK PU[V ZL]JLYHS JYVZZ J\YYLUJ®

swaps (CCRS) with external counterparts in order to
WHY[PHSS  JVU]JLY[ [OL <:+ KLUVTPUH[LK JHZO Av~zZz

Notional Fair value (€)
(in € thousand ) uUsD Currency EUR Total FX impact Intr. impact
-HPY JHS\L OLKNLZ 87,775 60,765 27,439 19,859 7,580
-HPY JHS\L HUK UL[ PUJLZ[TLU[ OLKNL 23,000 GBP 14,072 19,172 3,601 1,954 1,647
*HZO MSV”A OLKNLZ 107,225 81,560 18,875 16,929 1,946
*HZO MSVA HUK UL[ PU]JLZ[TLU[ OLKNL 40,000 CAD 39,140 25,893 14,227 10,848 3,379

187,390 64,142 49,589 14,553

110



O -HPY JHS\L OPLYHYJO"

:OL MHPY JHS\LZ VM AUHUJPHS HZZL[Z HUK SPHIPSP[PLZ [VNL[OLY ~P[O [C(
are as follows:

31 December 2015 31 December 2014

Carrying Carrying

(in € thousand) amount Fair value amount Fair value
level 1 level 2 level 3 level 1 level 2 level 3

*HZO HUK JHZO LX\P]JHSLUJ[ 185,363 - 185,363 - 85,834 - 85,834
<UZLJ\YLK IHUR MHJPSP[PLZ (211,961) (211,961) - (414,119) - (414,119)
:JO\SKZJOLPU JLY[PMPJH[LZ (120,000) - (120,347)
:LI\YLK IHUR SVHUZ (58,230) - (58,230) - (81,114) - (81,114)
<: WYPJH[L WSHJLTLUI (289,016) - (295,971) - (214,150) - (223,572)
6[OLY SVHUZ HUK IVYYVAPUNZ (3) - (3) - @) - @)
-PUHUJL SLHZL (4,941) - (4,941) - (4,726) - (4,726)
;' YHKL HUK V[OLY WH HISLZ (407,582) - (407,582) - (412,797) - (412,797)
JHUR VILYKYHM] (13,363) - (13,363) - (24,374) - (24,374)
-VY"HYK L_JOHUNL JVU[YHJ[Z \ZLK MVY OLKINEBUN -WVZEIBJL JHS\L 5,358 - 5,358
-VYAHYK L_JOHUNL JVU[YHJ[Z \ZLK MVY OLKB®UN  ULNHEM®)L JHS\L (2,269) - (2,269)
"HWZ VY VW[PVUZ \ZLK MVY OLKNPUN (10,738) - (10,738) - (10,542) - (10,542)
**9:  V\[MSV~"Z (3,352) - (3,352) - (2,475) - (2,475)
**9: PUMSV~Z 68,087 - 68,087 - 40,477 - 40,477

(868,630) - (875,933) - (1,034,899) - (1,044,321)

(SS KLYP]JH[P]JLZ HYL JHYYPLK H[ MH®PL NWMHP\Y. HBKLHZZWHZZLZZLK \ZPUN JVT
[OL JHS\H[PVU TL[OVK ILPUN \ZLK [WKZJVYORWLIHZO AV~ TL[OVK IHZLK VU
Z\JO MHPY JHS\L [OL PUW\[Z HYL IHXIUKFWPKBIZHL PZ[PUN H[ [OL IHSHUJL =
VIZLY]HISL LP[OLY KPYLJ[S® P L HD IWYRWMYZ OIPMKPYLPHS\L VM [OL A L
P L KLYP]JLK MYVT WYPJLZ (Z Z\BF®H[@S F[PILS PPU Y®IIOPU SL]LS VM [OL
OPLYHYJO® PU[V "OPJO [OL MHPY JHSVIH[RLKWN\YHIL PWZLYLZ[ ILHYPUN AUHU
HYL JH[LNVYPZLK PZ SL]LS HSS [YHKL HUK V[OLY YLJLP]JHISLZ HUK
5VU KLYP]H[P]LZ HZZL[Z HUK SPHIPlé'IJTH‘IBI_LZJé\}EL\}(LB/\/YI\YJP[ﬂLKHUHS ZPZ HZ |

U[Z HYL YLHZVUHISL HWWYV_ PTEH
at amortised cost.

VM [OLPY MHPY JHS\LZ

27. Operating leases

(in € thousand) Cost as a lessee

,_WLUZLK PU WYVMP[ VY SVZZ 34,995

*VTTP[[LK [V!

5V[ SH[LY [OHU VUL "LHY 31,530

3H[LY [OHU VUL 'LHY HUK UV[ SH[LY [OHU °‘LHYZ 62,508

3H[LY [OHU "LHYZ 19,958

i VIHS JVTTP[[LK 113,997
6WLYH[PUN SLHZLZ THPUS' YLSH[L [V SHUK HUK IN\PSKPUNZ MVY A TPS:

;OLYL HYL UV VWLYH[PUN SLHZL JVU[YHJ[Z [OH[ HYL PUKP]PK\HSS" ZPNUP.

28. Guarantees, collateral and contractual commitments

As at 31 December (in € thousand) 2015 2014
*VTTP[TLU[Z ZLJ\YLK I" YLHS N\HYHUJ[LLZ 64,141 93,195
*VU[YHJ[\HS JVTTP[TLU[Z [V HIX\PYL HZZL[Z 29,397 43,930
*VU[YHJ[\HS JVTTP[TLU[Z [V ZLSS HZZL[Z 2,429 2,014
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29. Contingencies 30. Related parties

As is common with many manufacturing and N

KPZ[YPI\[PVU I\ZPULZZLZ [OL (SPH_2P|Z JJ‘IJ_\’Vlr—Ji!J_IFN%TLU[ ‘]VTWLUZH[I
TH™ PU [OL VYKPUHY  JV\YZL VM [OICAY [MHB]RLPIMDLYIH[PVU JVZ[Z VM [OL I
PUJVS]LK MYVT [PTL [V [PTL PU SLNKRBYHUK HK HRIKPZ[YH[P]JL *VTTP[[LL K\YI

proceedings. In cases where the outcome of such HTVV\U[LK [V A TPSSPVU A TF
WYVIJLLKPUNZ YLTHPUZ \URUVAU H-¥YYUTPUINYZ[\SNWHORSIRMHYK VM KPYLJ[VY
may exist. predominantly related to directors fees while

. *
'VTL SLNHS HJ[PVUZ ALYL ASLK PU <TL|IULKYZHYJM|Q9L LIVPIL #VTTPIILL

OFZ IVTWYPZLK A LK IHZL ZHSHYPLZ
against Group companies in North America referring

[V HSSLNLKS' KLMLJ[P]L WS\TIPUN W‘YT\}H\ ARV ["YATPUH[PVU WH'TLU[Z
of these proceedings contemplated class actions Y]P‘]L JVZ[Z HZ "LSS HZ ZOHYL VW[P\

PU [OL <: HUK *HUHKH O0U 4HYJO [OL .YV\W

. . . (in € thousand) 2015 2014
companies signed a settlement and release with the HSHYPLZ WP |_ HUK [HYBHESL 0811
JHYPV\Z WSHPU[P\Z YLWYLZLU[PUN Fg—qném%mgerlm{lls TLU[ JSHZZ 260
TLTILYZ PU [OL <: HUK *HUHKH ;V 17.961 11,571
[OPZ ZL[[SLTLU[ ~OPJO KVLZ UV[ PTWS® HU HKTPZZPVU
VM SPHIPSP[' OHK [V IL HUK OHZ PU MHJ[ ILLU AUHSS"
HWWYV]LK | [OL *V\Y[Z PU LHYS® 1HU\HY"
+LZWP[L [OPZ ZL[[SLTLU[ [OL .YV\W JVTWHUPLZ
in North America are still exposed to residual
JSHPTZ MYVT LU[P[PLZ [OH[ HYL UV[ WHY[ VM [OL KLAULK
settlement class or that opted out of the settlement
PU [OL <: HUK *HUHKH O[ PZ HU[PJPWH[LK OVAL]LY
[OH[ [OPZ YLZPK\HS WV[LU[PHS L_WVZ\YL [V SPHIPSP[" "PSS IL
JVILYLK |I° [OL WYV]PZPVUZ MVY WYVK\J[ SPHIPSP[" PU [OL
HJJV\U[Z ZLL 5V]JL 7YV]PzPVUZ HUK KLHS[ "P[O PU
the ordinary course.

OU [OL AYZ[ X\HY[LY VM H.YV\W JVTWHU" PU
*VZ[H 9PJH YLJLP]JLK H WYV]PZPVUHS [H_ HZZLZZTLU]
from the tax authorities relating to the tax year 2009.

The total claim including penalties and interest as

WLY [OL [H_ UV[PJL HTV\U[Z [V ,<9 TPSSPVU ;0L
JVTWHU® ILSPL]JLZ [OH[ P[ OHZ JLY  NVVK HYN\TLUJ[Z
[VJIJOHSSLUNL [OL UV[PJL HUK JVUZLX\LU[S® KVLZ UV]
ILSPL]L [OH[ [OPZ JSHPT ULLKZ [V IL WYV]PKLK

for in the accounts.
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31. Aliaxis companies
;OL TVZ[ PTWVY[HU[ (SPH_PZ JVTWHUPLZ HYL SPZ[LK ILSV~"

Fully consolidated companies

Company Financial interest % City Country

163+05. (5+ :<7769; *647(50,:

(SPH_PZ : ( 100.00 )Y\zZLSZ JLSNP\T
(SPH_PZ -PUHUJL : ( 100.00 )Y\zZLSZ JLSNP\T
(SPH_PZ 3H[PUVHTLYPJH *VVWLYH[PLM < ( 100.00 7THUUPUNLU ;OL 5L[OLYSHUKZ
(SPH_PZ 3\_LTIVIYN :HYS 100.00 3\_LTIVIYN 3\_LTIVIYN
(SPH_PZ /VSKPUNZ (\Z[YHSPH 7[° 100.00 5VY[O 7S TW[VU (\Z[YHSPH
(SPH_PZ /VSKPUN .LYTHU" 100.00 4HUUOLPT LYTHU®
(SPH_PZ IVSKPUN O[HSPH :WH 100.00 )VSVNUH O[HS"
(SPH_PZ IVSKPUNZ <2 3[K 100.00 Maidstone - Kent UK

(SPH_PZ OItYPJH : 3 100.00 (SPIHU[L {WHPU
(SPH_PZ .YVAW : ( 100.00 )Y\zZLSZ JLSNP\T
(SPH_PZ 5VY[O (TLYPJH 0UJ 100.00 Ontario Canada

(SPH_PZ 7THY[PIPWH[PVUZ : 100.00 )Y\zZLSZ JLSNP\T
(SPH_PZ 9 + : (: 100.00 =LYUV\PSSL[ SYHUJL
(SPH_PZ :LY]PJILZ : ( 100.00 =LYUV\PSSL[ SYHUJL
+, OUJLZ[TLU[Z .YV\W :(93 100.00 3\_LTIVAYN 3\_LTIVAYN

.7: )L[LPSPN\UNZ .T1O 100.00 4AHUUOLPT LYTHU

70 .TIO *V 2. 100.00 4AHUUOLPT LYTHU

+* [VSKPUN 3[K 100.00 Maidstone UK

.S UALK +\ISPU *VYWVYH[PVU 100.00 +\ISPU Ireland

S UALK /VSKPUN ) = 100.00 7HUUPUNLU ;OL 5L[OLYSHUKZ
.S UALK 0UJ 100.00 >PSTPUN[VU <

.S UALK 6]LYZLHZ /VSKPUNZ 3[K 100.00 Maidstone UK

.S UMLK 7THIPMPJ /VSKPUNZ 7[ 3[K 100.00 Adelaide (\Z[YHSPH

S UALK <:( 0UJ 100.00 >PSTPUN[VU <

.70 IVSKPUN .LYTHU® .T1/ 100.00 4HUUOLPT LYTHU
IPLAB.V. 100.00 7HUUPUNLU ;OL 5L[OLYSHUKZ
4HYSL' \YVWLHU /VSKPUNZ .TI/ 100.00 >\UZ[VYM LYTHU
AHYSL  ,_[Y\ZPVUZ 3[K 100.00 Maidstone UK

4HYSL® /VSKPUNZ 7[° 3[K 100.00 5PNLS VA[O (MYPJH
AHYSL® ;Y\Z[ /VSKPUN 7[° 35.00 5PNLS VA[O (MYPJH
5LA ALHSHUK OUJLZ[TLU[ /VSKPUNZ 3[K 100.00 (\JRSHUK 5LA ALHSHUK
5PJVSS +V )YHZPS 7THY[PJPWHs+LZ 3[KH 100.00 1qV TH\SV Brasil
7HUUPUNLU -PUHUJL )= 100.00 7THUUPUNLU ;OL 5L[OLYSHUKZ
[VIPt[t -PUHUJPUYL (SPH_PZ : ( 100.00 )Y\zZLSZ JLSNP\T
IVIPL[t -PUHUJPUYL K\ /tYVU : ( 100.00 )Y\ZZLSZ JLSNP\T
IVIPt[t -PUHUJPUYL K\ =HS K 6Y : 100.00 )Y\zzLSZ JLSNP\T

;OL 4HYSL' *VTWHU' 5A 3[K 100.00 4HU\YLAH 5LA ALHSHUK
67,9(;05. *647(50,:

(RH[OLYT -07 .T1/ 100.00 4HUUOLPT LYTHU
(RH[OLYT ) = 100.00 7HUUPUNLU ;OL 5L[OLYSHUKZ
(SPH_PZ (ZPH 100.00 TPUNHWVYL IPUNHWVYL
(SPH_PZ 3H[PU (TLYPJHU :LY]PJLZ 100.00 HU 1VZt *VZ[H 9PJH
(SPH_PZ <[PSP[PLZ HUK OUK\Z[Y" () 100.00 {WHHUNH ALKLU
(SPH_PZ <[PSP[PLZ HUK OUK\Z[Y" (. 100.00 >HUNZ APlaLYSHUK
(SPH_PZ <[PSP[PLZ HUK QUK\Z[Y" (: 100.00 2VLNL Denmark

(SPH_PZ <[PSP[PLZ HUK OUK\Z[Y" .TI/ 100.00 Vienna (\Z[YPH
(SPH_PZ <[PSP[PLZ HUK OUK\Z[Y" OItYPJH : 3 100.00 R TLYWLIMA KL WHPU
(SPH_PZ <[PSP[PLZ HUK OUK\Z[Y" 2M][ 100.00 )PH[VYIHN" INUNHY"
(SPH_PZ <[PSP[PLZ OUK\Z[Y 33" 100.00 avzavns 9\ZZPH
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Company Financial interest % City Country

(SPH_PZ <[PSP[PLZ OUK\Z[Y  7YP]H[L 3[K 100.00 Goa India
(SPH_PZ <[PSP[PLZ HUK OUK\Z[Y" : ( : 100.00 4ual -YHUJL
(ZOPY]JHK 7PWLZ 7YP]H[L 3[K 60.00 JHUNHSVYL India

(Z[VYL =HS]LZ -P[[PUNZ :YS 100.00 Genoa O[HS"
*HUWSHZ OUK\Z[YPLZ 3[K 100.00 Barrie Canada
*HUWSHZ <:( 33* 100.00 +LU]JLY <:
*OLT]PU 7SHZ[PJZ 3[K 100.00 (\JRSHUK 5L ALHSHUK
*VYWVYHJPVU KL OUJLYZPVULZ +\YLJV :( 100.00 AH[LTHSH AH[LTHSH
+/4 TSHZ[PJZ 100.00 Maidstone UK

+\YLJV KL /VUK\YHZ :( 100.00 *VTH HN\LSH /IVUK\YHZ
+\YLJV KL ,S :HS]JHKVY :( KL *= 100.00 :HU :HS]HKVY ,S :HS]HKVY
+\YTHU *VSVTIPH :(: 100.00 *\UKPUHTHYJH Colombia

+\YTHU ,ZX\P]LS :( 100.00 tHU 1VZt *VZ[H 9PJH
+\YTHU ,ZX\P]LS :( 100.00 Panama Panama
+\YTHU ,ZX\P]LS :( KL *= 100.00 4L_PJV +- 4L_PJV
+\YTHU ,ZX\P]JLS .\H[LTHSH :( 100.00 AH[LTHSH AH[LTHSH
+\YTHU ,ZX\P]LS OUK\Z[YPHS KL 5PJHYHN\H :( 100.00 4HUHN\H 5PJHYHN\H
+\YTHU ,ZX\P]LS 7\LY[V 9PJV *VYW 100.00 ‘HIHUH .YHUKL 7\LY[V 9PJV
+\_ OUK\Z[YPLZ 3[K 100.00 (M JRSHUK 5L ALHSHUK
+'UL_ ,_[Y\zZzPVUZ 3[K 100.00 (\JRSHUK 5L" ALHSHUK
,QLJ\[P]VZ KLS 7=* :( KL *= 100.00 8\LYt[HYV 4L_PJV
-VYTH[\YH OULaPVUL 7VSPTLYP ZWH 100.00 Casella O[HS"
-YPH[LJ (. 100.00 4HUUOLPT .LYTHU"
-YPH[LJ KV )YHZPS OUK\Z[YPH KL )VTIHZ 3[KH 100.00 *H[HN\HZLZ Brazil
-YPH[LJ :(93 100.00 5LTV\YZ -YHUJL
.PYWP : (: 100.00 /IHYAL\Y -YHUJL
.STUALK ) = 100.00 Willemstad ;OL 5L[OLYSHUKZ
.S'UALK 5 = 100.00 2VU[PJO JLSNP\T
.S"UALK 7PWL :"Z[LTZ 3[K 100.00 *HUUVJIR UK

.7: (ZPH 7[L 3[K 100.00 PUNHWVYL PUNHWVYL
.7: :OHUNOHP *V 3[K 100.00 :OHUNOHP *OPUH
/IHTPS[VU 2LUJ[ 33* 100.00 >PUJOLZ[LY <:
/IHTPS[VU 2LU[ 0UJ 100.00 Toronto Canada
/IHYYPUN[VU OUK\Z[YPHS 7SHZ[PJZ 33* 100.00 *OPUV <:
/IHYYPUN[VU OUK\Z[YPHS 7SHZ[PJZ KL 4L_PJV 100.00 8\LYt[HYV 4L_PJIV
/N\U[LY 7SHZ[PJZ 3[K 100.00 Maidstone UK
OUUVNL 7, OUK\Z[YPLZ : ( 4 100.00 AVUHJV AVUHJIV
OWL_ )YHUKPUN 0UJ 100.00 Toronto Canada

OWL_ ,SLJ[YPJHS 0UJ 100.00 Toronto Canada

OWL_ 0UJ 100.00 Don Mills Canada

OWL_ 4HUHNLTLU[ OUJ OWL_ .LZ[PVU 0UJ 100.00 Toronto Canada

OWL_ ;LJOUVSVNPLZ 0UJ 100.00 Toronto Canada

OWL_ <:( 33* 100.00 >PSTPUN[VU <:
OWL_ KL 4L_PJV :( KL *= 100.00 4L _PJIV +- 4L _PJIV
1PT[LU : ( 100.00 (SPJHU[L “WHPU
2\UZ[Z[VMM~LYR /€0U.TI/ 100.00 4HUUOLPT .LYTHU"
A4HYSL® +L\[ZJOSHUK .TI/ 100.00 >\UZ[VYM .LYTHU"
A4HYSL® 4HN'HYVYZaHN 9; 100.00 raLRZaHYK IN\UNHY"
4HYSL® 5L ALHSHUK 3[K 100.00 4HU\YL"H 5L ALHSHUK
4HYSL® 7PWL :“Z[LTZ :( 7[ 3[K 99.19 5PNLS VN[O (MYPJH
4HYSL® 7PWL :"Z[LTZ S5HTPIPH 7[° 3[K 100.00 >PUKOVLR Namibia

4HYSL® 7VSZRH :W a VvV VvV 100.00 SHYZHA? Poland
4H[LYPHS KL (PYLHJP}U : ( 98.67 Okondo “WHPU
4\S[P -P[[PUNZ *VYWVYH[PVU 100.00 >PSTPUN[VU <:
5PJVSS :( 5= 100.00 ILYZ[HS JLSNP\T
5PJVSS : ( 100.00 J\LUVZ (PYLZ (YNLU[PUH
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Company Financial interest % City Country

5PJVSS *LZRH 9LW\ISPRH 100.00 =LZ[LJ *alLJO 9L W

5PJVSS , 7, :HYS 100.00 2PAZPH 1 ([[PJH .YLLJL

5PJVSS OUK\Z[YPH 7SHZ[PJH 3[KH 100.00 HV 7H\SV Brasil

5PJVSS 7LY\ : ( 100.00 Lima 7LY\

5PJVSS 7VSZRH :W a VvV Vv 100.00 6SLZUPJH Poland

5PJVSS <Y\N\H™ : ( 100.00 AVU[L]PKLV <Y\N\H"

5PJVSS =VZ[VR 100.00 4VZIVH 9\ZZPH

7THSPUN OUK\Z[YPLZ :KU )OK 100.00 :LSHUNVY +HY\S ,O0ZHU AHSH ZF

7LYMVYHJPVU ° *VUK\JJPVU KL (N\HZ : 100.00 tHU 1VZt *VZ[H 9PJH

7O0PSTHJ 7[" 3[K 100.00 5VY[O 7S " TW[VU (\Z[YHSPH

9HJJIJVYKZ L[ 7SHZ[PX\LZ 5PJVSS : 100.00 *OVSL[ -YHUJL

9LKP :WH 100.00 J)VSVNUH O[HS"

90LPUO\[[L 7\TWZ 33* 100.00 /THTWI[VU <:

90PUL 9\0Y 7\TWZ =HS]LZ 7[° 85.00 ‘HUK[VU VN[O (MYPJH

9? 7SHZ[PJZ 3PTP[LK 100.00 (ZOI\Y[VU 5L ALHSHUK

HUP[HLY[LJOUPR ,PZLUILYN .TI/ 100.00 ,PZLUILYN .LYTHU"

*0 -YPTV 100.00 5LTV\YZ -YHUJL

(*0 3(43 100.00 5LTV\YZ -YHUJL

i+ -SVA *VU[YVS .TI/ 100.00 JHK 9HWWLUH\ .LYTHU"

'VIPLKHK OUK\Z[YPHS ;MIVWSHZ]J : 100.00 "HU[PHNV *OPSL

JIYH\I >LYRL (. 100.00 >HUNZ APl[aLYSHUK

;OL <UPJLYZHS /HYKAHYL HUK 7SHZ[PJ -HJ] 51.00 2VASVVU *OPUH

=PNV[LJ(RH[OLYT 5 = 50.00 7\\YZ JLSNP\T

=PUPKL_ 7[° 100.00 5LA :V\[O >HSLZ (\Z[YHSPH

=PUPSP[ :( 100.00 HU[PHNYV *OPSL

>LMH[OLYT .TI/ 100.00 >\UZ[VYM .LYTHU"

AOVUNZOHU <UP]JLYZHS ,U[LYWYPZLZ 3[K 51.00 AOVUNZOHU *P[" *OPUH

+\YPUN 9P\]LY[ : ( OHZ ILLU TLYNLK ~P[O 1PT[LU : ( PU :WHPU

ou [OL AUHUJPHS PU[LYLZ[ WLYJLU[HNL JOHUNLK PU 90PUL 9\0Y 7\TWw
[OYVANO HU HJIJX\PZP[PVU VM UVU JVU[YVSSPUN PU[LYLZ[Z HUK PU 4HY
[V [OYVINO H JHWP[HS PUJYLHZL VUS  Z\IZJYPILK I" [OL .YV\W

6Us THU\HY"

*HUWSHZ <:( 33* OHZ ILLU TLYNLK ~"P[O OWL_ <:( 33*
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32. Services provided by the statutory auditor

(in € thousand) 2015 2014
(\KP[
(\KP[ ZLY]PJLZ
274. PU )LSNP\T 388 328
6[OLY VMMPJLZ PU [OL 274. UL["VYR 2,234 1,958
(\KP[ YLSH[LK WYVJLK\YLZ HUK ZLY]PJLZ
274. PU )LSNP\T 7 71
6[OLY VMMPJLZ PU [OL 274. UL["VYR 435 269
A\l [V[HS 3,134 2,626
6[OLY ZLY]PJLZ
H_ 435 493
6[OLY ZLY]PJLZ 63 94
A\l [V[HS 498 587
(LY]PJLZ WYV]PKLK I° [OL :[H[\[VY  (\KP[VY 3,632 3,213

33. Subsequent events

OU 4HYJO (SPH_PZ HIJX\PYLK [OL WPWL I\ZPULZZ HZZL[Z VM ALa[ 7[ 3]
THU\MHJ[\YLY VM WVS L[O SLUL WPWL MVY [OL \ZL VM A\PK HUK NHZ [YHU
purposes.
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(\KP[VY»Z YLWVY]
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5VU *VUZVSP
7YVA[ +PZ[YPI\

[P
[H[\[VY (WWVPU

The annual statutory accounts of Aliaxis S.A. are ;OLZL KVI\TLU[Z HYL HSZV H]JHPSHISL \

Z\TTHYPZLK ILSVA at
OU HJJVYKHUJL ~P[O [OL )LSNPHU *A\/'Wﬁﬁ *VK L

[OL HUU\HS HJJV\U[Z VM (SPH_PZ : ( YV 7KDY ‘N-[YLLWHY[TLU[

+PYLJ[VYZ» 9LWVY[ HUK [OL (\KP[V\(’ IZU§1L\}6% é‘ AH‘S
registered at the Belgian National Bank within the JY\ZZLSZ )LSNP\T

YLX\PYLK SLNHS [PTLMYHTL ;OL (\KP[VY 274. )LKYPQMZYL]PZVYLU

C

<

K» UIYLWYPZLZ OHZ L_WYLZZLK HU \U>
on the annual statutory accounts of Aliaxis S.A.

A\TTHYPZLK IHSHUJL ZOLL[ HM[LY WYVA[ HWWYVWYPF

As at 31 December (in € thousand) 2015 2014
OU[HUNPISL HUK [HUNPISL HZZL[Z -

-PUHUJPHS HZZL[Z 1,216,647 1,316,647
5VU J\YYLU[ HZZL[Z 1,216,647 1,316,647
*\YYLU[ HZZL[Z 101,920 2,207
Total assets 1,318,567 1,318,854
,X\P[" HUK SPHIPSP[PLZ

Capital 62,666 62,666
:OHYL WYLTP\T 13,332 13,332
9L]HS\H[PVU YLZLY]L 92 92
9LZLY]LZ 1,048,922 1,048,922
7YVMP[ JHYYPLK MVY~HYK 149,723 119,287
*HWP[HS HUK YLZLY]LZ 1,274,735 1,244,299
Liabilities 43,832 74,555
;VIHS LX\P[" HUK SPHIPSP[PLZ 1,318,567 1,318,854
Year ended 31 December (in € thousand) 2015 2014
OUJVTL MYVT VWLYH[PVUZ -

BWLYH[PUN L_WLUZLZ (1,558) (1,396)
6WLYH[PUN SVZZ (1,558) (1,396)
-PUHUJPHS YLZ\S]| 72,093 51,618
OUJVTL [H_

7YVMP[ MVY [OL WLYPVK 70,535 50,222
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7YVA[ KPZ[YPI\[PVU

;OL IVHYK VM KPYLJ[VYZ ~PSS WYVWAEZKRIP KGUKLUASH L WHPK VU 1\S~
'OHYLOVSKLYZ» 4LL[PUN VU 4H> YLIWY M JViwvu sV H[ [OL MVSSV"
KP]JPKLUK VM A WLY ZOHYL ;oL WRYRMNzTKNNYYMz: O

KP]PKLUK PZ A WLY ZOHYL YLWYWSZLOPPENHZ ~YplPZz = ("

[OL JVUZVSPKH[LK IHZPJ LHYUPUNZ WY \ZoHYL vMm A
« HZ "LSS HZ H[ V\Y YLNPZ[LYLK V]JL

;OL WYVA[ HWWYVWYPH[PVU ~V\SK IL HZ MVSSV~Z!

(in € thousand) 2015 2014
7YVMP[ IYVINO[ MVY~HYK 119,287 105,519
7YVMP[ MVY [OL WLYPVK 70,535 50,222
.YVZZ KP]PKLUK (40,099) (36,454)

6[OLY YLZLY]LZ
7YVMP[ JHYYPLK MVYAHYK 149,723 119,287
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.SVZZHY"

Revenue (Sales) Capital employed

(TVA\U[Z PUJVPJILK [V J\Z[VTLYZ MVY;®NV\HNANMUKH[L VM 0 PU[HUNPISL HZZI
ZLY]PJLZ WYV]PKLK I° [OL .YV\W SMSHIVLKPXXPMAIYL.U[ 000 PUJLZ[TLU[ W
YL[\YUZ YLIH[LZ HUK HSSVAHUJLZ RUKLKPZYRLEZ[BEWK/Y HTV\U[Z YLJLP]HIS
JHZO WH TLU[Z HNNYLNH[L VM H J\YYLU[ WYV]PZPVUZ
HTV\U[Z WH HISL

EBITDA

)0: ILMVYL JOHYNPUN KLWYLJPH[PNap-Caph working pgmted u

HUK PTWHPYTLU] :OL HNNYLNH[L VM 0 PUJLU[VYPLZ HUK
YLIJLP]HISL SLZZ [OL HNNYLNH[L VM H

Current EBITDA

ZPVUZ HUK | J\YYLU[ HTV\U[Z WH HIS
*\YYLUJ[ ,)0; WS\Z KLWYLJPH[PVU HTVY[PZH[PVU HUK

PTWHPYTLU[ V[OLY [OHU NVVKAP s &epingp eapite) ¢npployed (%)

)0: HILYHNL VM JHWP[HS LTWSV LK H
Current EBIT HUK  +LJLTILY

7YVA[ MYVT VWLYH[PVUZ ILMVYL UVU YLJ\YYPUN P[LTZ
Return on equity (group share) (%)
EBIT

5L WYVA[ NYV\W ZOHYL HILYHNL VM
6WLYH[PUN PUJVTL HISL [V LX\P[> OVSKLYZ VM (SPH_PZ HJ
+LJLTILY _

5L WYVA[ NYV\W ZOHYL
7YVA[ VM [OL "LHY H[[YPI\[HISL [V LX\PJ{RJVsSKWUYY Mm[FoL YH[L

YVAW OUJVTL [H_LZ WYVA[ ILMVYL PUJVTL [l
Capital expenditure Pay-out ratio (%)

,_WLUKP[\YL VU [OL HIX\PZP[PVU VM WY2VNKWRAPK WEKHVNLHEZOHYL [IHZPJ LH)
LX\PWTLU[ PUJLZ[TLU[ WYVWLY[PLAVHVYK BHYHUNPISL
HzZZL[Z

5L AUHUJPHS KLIJ

;OL HNNYLNH[L VM 0 UVU J\YYLU[ HUK J\YYLU][
PU[LYLZ[ ILHYPUN SVHUZ HUK IVYYVAPUNZ HUK 00 IHUR
VILYKYHM[Z SLzZzZ 000 JHZO HUK JHZO LX\P]JHSLU[Z
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ABS

(JY ' SVUP[YPSL )\[HKPLUL :['YLUL H YLZPU \ZLK HZ H
YHA TH[LYPHS PU WSHZ[PJZ THU\MHJ[\YPUN

PE

7VS'L[O'SLUL H YLZPU \ZLK HZ H YH” TH[LYPHS PU
WSHZ[PJZ THU\MHJ[\YPUN =HYPHU[Z PUJS\KL OPNO KLUZP["
WVS'L[O"SLUL /[/+7, HUK SV~ KLUZP[® WVS'L[O SLUL

3+7,

PEX

*YVZZ SPURLK WVS'L[O SLUL PZ H JHYPHU[ VM WVS"
L[O SLUL [OH[ PZ JLY  AL_PISL ~P[O "PKL [LTWLYHI[\YL
[VSLYHUJL

PP

7TVS'TWYVW'SLUL H YLZPU \ZLK HZ H YH~ TH[LYPHS PU
WSHZ[PJZ THU\MHJ[\YPUN

PVvC

7VS']JPU'SJOSVYPKL H YLZPU \ZLK HZ H YH” TH[LYPHS

PU WSHZ[PJZ THU\MHJ[\YPUN =HYPHU[Z OH]PUN KP\LYLU][
JOHYHJ[LYPZ[PJZ PUJS\KL *7=* *OSVYPUH[LK 7VS']JPU"S
*OSVYPKL 47=* 4VKPALK 7VS']PU'S *OSVYPKL

67=* 6YPLU[H[LK 7VS']PU'S *OSVYPKL <7=*
<UWSHZ[PJPZLK 7VS']PU'S *OSVYPKL

PVDF

7VS']JPU'SPKLUL -S\VYPKL H OPNOS® UVU YLHJ[P]L HUK
W\A\YL [OLYTVWSHZ[PJ A\VYVWVS TLY

Aliaxis - Annual Report 2015
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Colophon

*VU[LU[ HUK *VVYKPUH[PVU
*URXS &RPPXQLFDWLRQV *URXS )LQD

*VYW AYP[PUN
&RP &R 0 3DXO 9UHHGH

3H V\[ HUK WYVK\J[PVU
. XQVWPDDQ &RPSH

7TYPU[LK VU
3DSHU IURP UHVSRQVLEOH VRXUFHYV

A
1e

www.fsc.org

RECYCLED

Made from
recycled material

FSC® C009267
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