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Nr. Date of the deposition Nr. 0477.518.825 PP. B. D. CONSO 1

CONSOLIDATED ANNUAL ACCOUNTS AND OTHER DOCUMENTS TO BE
DEPOSITED IN ACCORDANCE WITH THE COMPANIES CODE

IDENTIFICATION

NAME OF THE CONSOLIDATING ENTERPRISE OR FHE-CONSORTUM— D) :

Aspiravi

Legal form: PLC

Adress: Vaarnewijkstraat Nr.. 17
Postal Code: 8530 City: Harelbeke

Country: Belgium

Register of Legal Persons (RLP) - Office of the commercial court at: Gent, Division Kortrijk

Internet adress(3):

Company number: 0477.518.825
CONSOLIDATED ANNUAL ACCOUNTS IN THOUSAND EURO | Q)
Presented to the General Meeting of | 25/06/2019 |
concerning the financial year covering the period from | 1/01/2018 | till | 31/12/2018 |
Previous period from | 1/01/2017 | till | 31/12/2017 |

The amounts of the previous financial year are [ are-Rot- 3 identical to those which have been previously published.

Enclosed to these consolidated accounts: CONSOLIDATED MANAGEMENT REPORT, AUDIT REPORT ON THE
CONSOLIDATED ACCOUNTS

IN CASE OF PUBLICATION OF THE CONSOLIDATED ANNUAL ACCOUNTS OF A FOREIGN COMPANY BY A BELGIAN SUBSIDIARY
Name of the Belgian subsidiary which filed the consolidated accounts (Article 113, § 2, 4°a of Company Law)

Company number of the Belgian subsidiary which files the consolidated accounts

Total number of pages deposited: 45 Sections of the standard form not deposited for not being
of service: 5.2,5.3,5.4,5.8.2,5.8.4,5.85,594,8,9

Signature Signature
(name and position) (name and position)
Tony Coonen Stephan Claerhout

Bestuurder Bestuurder

() Dpelete where appropriate.

(2 A consortium shall complete section CONSO 5.4

® Optional statement.

(N necessary, adjust the unit and currency in which the amounts are expressed. 1/45



| Nr. |0477.518.825

CONSO 2

LIST OF DIRECTORS OR MANAGERS OF THE CONSOLIDATED
COMPANY AND AUDITORS WHO HAVE CHECKED THE
CONSOLIDATED ANNUAL ACCOUNTS

LIST OF DIRECTORS, MANAGERS AND AUDITORS

COMPLETE LIST WITH name, first name, profession, residence-address (address, number, postal code, municipality) and position with the

enterprise

Claerhout Stephan

Kleistraat 4, 8820 Torhout, Belgium
Title : Director

Mandate : 31/03/2011- 26/04/2023

Avecom PLLC 0892.866.093

Rode Haagstraat 6, 3850 Nieuwerkerken (Limb.), Belgium
Title : Director

Mandate : 31/03/2011- 25/06/2019

Represented by:
1. Vautmans André

Rode Haagstraat 6 , 3850 Nieuwerkerken (Limb.), Belgium

Spiessens Eric

Kleine Hinckstraat 2, 2880 Bornem, Belgium
Title : Director

Mandate : 31/03/2011- 26/04/2023

Parmentier Jean-Paul

Philipslaan 58, 3000 Leuven, Belgium
Title : Director

Mandate : 31/03/2011- 26/04/2023

Keppens Filip

Antwerpsesteenweg 102, 2550 Kontich, Belgium
Title : Director

Mandate : 25/04/2012- 26/04/2023

de Hemricourt de Grunne Thierry
Waterkastelenstraat 1, 3740 Bilzen, Belgium
Title : Director

Mandate : 18/06/2013- 24/04/2019

Panta Rhei OP 0640.934.230
Trekschurenstraat 237, 3500 Hasselt, Belgium
Title : Director

Mandate : 27/10/2015- 25/06/2019

Represented by:
1. Coonen Tony

Trekschurenstraat 237 , 3500 Hasselt, Belgium
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| Nr. |0477.518.825

CONSO 2

LIST OF DIRECTORS, MANAGERS AND AUDITORS (continuation of the previous page)

Defada PLLC 0508.724.616

Roden Beukendreef 25, 8200 Sint-Andries, Belgium
Title : Director

Mandate : 26/04/2017- 25/06/2019

Represented by:
1. De fauw Paul

Rode Beukendreef 25 , 8200 Sint-Andries, Belgium

Roppe Marc

Ridderstraat 25, box bus 4, 3500 Hasselt, Belgium
Title : Director

Mandate : 29/04/2015- 25/06/2019

Dumst Guy

Achter de Kapel 1, 3440 Zoutleeuw, Belgium
Title : Director

Mandate : 26/04/2017- 26/04/2023

Maes Lobke

Schoonwater 89, 8560 Gullegem, Belgium
Title : Director

Mandate : 27/06/2017- 25/06/2019

Coonen Tony

Trekschurenstraat 237, 3500 Hasselt, Belgium
Title : Director

Mandate : 25/06/2019- 25/06/2019

Brepoels Frieda

Brabantsestraat 13, 3740 Bilzen, Belgium
Title : Director

Mandate : 25/06/2019- 25/06/2019

Vanleeuw Mark

Lepelstraat 25, box 1, 3540 Herk-de-Stad, Belgium
Title : Director

Mandate : 25/06/2019- 25/06/2019

Vancoillie Antoon

Nieuwstraat 11, box B, 8610 Kortemark, Belgium
Title : Director

Mandate : 25/06/2019- 25/06/2019

Defieuw Kevin

Hendrik Consciencestraat 31, 8560 Gullegem, Belgium
Title : Director

Mandate : 25/06/2019- 25/06/2019
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| Nr. | 0477.518.825 CONSO 2

LIST OF DIRECTORS, MANAGERS AND AUDITORS (continuation of the previous page)

VGD Bedrijfsrevisoren CVBA  CALL 0875.430.443
Burgemeester Etienne Demunterlaan 5, box bus 4, 1090 Jette, Belgium
Title : Auditor, Membership number : BO0150

Mandate : 30/04/2014- 29/04/2020

Represented by:
1. Lelie Jurgen

Singelweg 82 , 9200 Mespelare, Belgium
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| Nr. | 0477518.825

CONSO 3.1

FIXED ASSETS

Intangible fixed assets

Tangible fixed assets

Financial fixed assets

ASSETS
FORMATION EXPENSES

Positive consolidation differences

Land and buildings ...............
Plant, machinery and equipment
Furniture and vehicles...........
Leasing and other similar rights

Other tangible fixed assets

CONSOLIDATED ANNUAL ACCOUNTS

Assets under construction and advance payments ......

Companies accounted for using the equity method ....

Participating interests

Amounts receivable........

Other enterprises..................

Participating interests and shares.............ccc........

Amounts receivable........

Notes

5.7

5.8

5.12

5.9

51-
5.4/5.10

5.10

5.10

CONSOLIDATED BALANCE SHEET AFTER APPROPRIATIOI&'

Codes Period Previous period

20 1

21/28 254.167 254.385
21 73 103
9920 3.971 4.710
22127 249.410 246.643
22 1.691 1.842

23 222.896 220.345

24 74 101

25

26 5

27 24.744 24.355

28 713 2.929
9921 13
99211

99212 13

284/8 713 2.916
284 150 150

285/8 563 2.766

(M) Article 124 of the Royal Decree of January, 30 2001 in implementation of Company Law.
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| Nr. | 0477518.825

CONSO 3.1

CURRENT ASSETS i

Amounts receivable after more than one year..............
Trade debtors ........ccveivieee i
Other amounts receivable .............cccceeveveeiiiee e,

Deferred taxation..........ccccveeeriieeeieeeecieeeesee e e

Stocks and contracts in Progress........coeevveeneenceeeninns
SEOCKS .o s

Raw materials and consumables................c........
WOrK iN Progress ........ooocvvereeiiecieeiieenre e
Finished goods.........cccccouveeiiiee i
Goods purchased for resale...........cccooeeveeriiennnne
Immovable property intended for sale...................

Advance PaymeNts.........cccocverueeieeiiieenieeiieesneenne

CONtracts iN PrOgreSS ........cocveereeiiieeriieieeseeeseesneeeees

Amounts receivable within one year..........ccccccocoevneen.

Trade debtors .........cccoeeveeeieenn.
Other investments and deposits

Current investments..........c.ccceu.....

Own shares.........ccoeecvvvvveeeeeiinns

Other investments and deposits

Cash atbankand inhand ..........cccccoooeiiiiieiiiiiiiieeeee,

Deferred charges and accrued income .........ccceevveennne

TOTAL OF ASSETS i

Notes

Codes Period Previous period
29/58 74.306 69.214
29 7.916 5.418
290

291 7.916 5.418
292

3 9.396 7.493
30/36 9.396 7.493
30/31 15 465

32

33 9.314 6.939

34

35

36 67 89

37

40/41 30.942 21.777
40 28.267 19.099
41 2.675 2.678
50/53 963 10.069
50

51/53 963 10.069
54/58 22.609 22.163
490/1 2.480 2.294
20/58 328.474 323.599
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| Nr. | 0477518.825

CONS0O 3.2

Notes

EQUITY AND LIABILITIES

=0 U 1 2

CAPItAl e
ISsued Capital ........ccoouiieiiiiieee e

Uncalled capital .........ccoveeieiriiienieniee e
Share premium acCouNnt ...........cccccevvieiiiiieeiiiee e
Revaluation surpluses ........ccccviiiieiieenienice e
Consolidated reserves .......ccocccevceeeiiieeenieee e, ) 5.11
Negative consolidation differences ..........cccccvveennnnee. 5.12
To charge positive consolidation differences...............
Translation differences.........cccccevieiiiicineeenns )
Investment grants ........cccccevvviiiiiiiiiiiiiiieeeeee
MINORITY INTERESTS

MINOFitY INTEreStS...coiiiiiiiieiie e

PROVISIONS, DEFERRED TAXES AND LATENT
TAXATION LIABILITIES .....ooiiiiiiieiecseece e

Provisions for liabilities and charges ...........ccccoeviens

Pensions and similar obligations............ccccocceiviieenn.
TaAXALON. ..o

Major repairs and maintenance...........ocoeevieveeerineeenne

Environmental liabilities

Other risks and COSES ........uvveeiiiiiiiiiiiee e

Deferred tax and latent taxation liabilities ...................... 5.6

Codes Period Previous period
10/15 47.990 44.189
10 6.243 6.243
100 6.243 6.243
101
11
12
9910 41.131 37.742
9911
99201
9912
15 616 204
9913 5.844 5.151
16 6.135 7.299
160/5 6.123 7.281
160
161
162 2.204 3.832
163 3.919 3.449
164/5
168 12 18
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| Nr. | 0477518.825

CONS0O 3.2

Notes

AMOUNTS PAYABLE ...ooiiiiiiiee

Amounts payable after more than one year ................... 5.13
Financial debts............ccooiiiiiiiciiicc e,
Subordinated 10ans...........ccccceiiiiiiciiie e
Unsubordinated debentures............c.cccoceeniiinnnne
Leasing and other similar obligations....................
Credit iNSttUtIONS ......coovviiiiiiieec e
Other [0aNnS ........cccoeveiiiiiciieiiec e
Trade debiS......ccoociiiiiiiii
SUPPHIEIS ..ottt

Bills of exchange payable.............ccccooeiiiniiinens
Advances received on contracts in progress...............
Other amounts payable ..........ccccoocvveeviiee e

Amounts payable within one year ........ccccccevvvvveeninnenns 5.13

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

Financial debts ..........cccviiiieiiieceeeeee e
Credit iINSHIUtIONS .....ocvevieeee e
Other [0aNns .........ccoceiiiiiiiiiic

Trade debts .......ccoooieiiiiiee e
SUPPHETS cevveeiiie ettt
Bills of exchange payable ............ccocceviiiiinnnnn.

Advances received on contracts in progress ................

Remuneration and social security ...........ccccccecueenn.

Other amounts payable ............ccccooiiiiiiiiiiieee

Accrued charges and deferred income ........ccccceeevieenne

TOTAL OF LIABILITIES ...cooiiiiiiii s

Codes

Period

Previous period

17/49

17
170/4
170
171
172
173
174
175
1750
1751
176
178/9

42/48

42
43
430/8
439
a4
440/4
a1
46

45
450/3
454/9
47148

492/3

268.505

209.531
209.531

37.599

171.932

56.054

30.542

5.578
5.578

8.160
7.528
632

11.774

2.920

266.960

209.331
209.331

28.107

181.224

55.137

43.149

6.384
6.384

5.489
4.886
603
115

2.492

10/49

328.474

323.599
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| Nr. | 0477518.825

CONSO 4

CONSOLIDATED INCOME STATEMENT

Operating iNCOME ...ccouviieiiiie et sieee e

TUINOVET 1ttt e e e e e e e e e e e e aaaeeas

Stocks of finished goods, work and contracts in
progress: increase (decrease) -« «xwwrmrerreeanes

Own construction capitalised ............cccoccvveeriiieiniieennnne.

Other operating iINCOME .........coocviiiiieiiniee e

Non-recurring operating iINCOME ..........c.cceeveeiveeneinieeenene.

Operating charges
Raw materials, consumables ...........cccccceeeviiiiiiieeeceiiciiens

PUIChASES .....ocvviiiiiieece e
Stocks: decrease (INCrease) ..........cccevverveenenenne /)

Services and other goods ........c.cccceevcvveeeiciec e
Remuneration, social security costs and pensions ...(+)/(-)
Depreciation of and amounts written off formation
expenses, intangible and tangible fixed assets ................

Amounts written down stocks, contracts in progress and
trade debtors - Appropriations (write-backs) ............ M)

Increase, Decrease in amounts written off stocks
contracts in progress and trade debtors: Appropriations
(Write-backs) .......cccovveiiiiiiiii (M)

Other operating Charges .........ccocveveriiereniiee e
Operation charges carried to assets as restructuring
COSES ittt ettt )

Amounts written down on positive consolidation
IffErenNCES ....ooviiiiiii

Non-recurring operating Charges ..........ccocceeveerieeneeniieenns

Operating profit (loss)

Notes

5.14

1
(Analysis of operating results by type)

Codes Period Previous period
70/76A 106.569 90.940
70 100.965 81.699

71 2.352 5.128

72 1.157

74 3.235 2.956
76A 17

60/66A 66.938 60.686
60 2.813 2.198
600/8 2.364 2.196

609 449 2

61 20.329 16.413
62 5.609 5.148
630 39.111 35.736
631/4

635/8 -1.158 1.011
640/8 234 139
649

9960

66A 41
9901 39.631 30.254

@) The company's results may also be ranked according to their destination

in implementation of Company Law.)

(Article 158, 82 of the Royal Decree of January, 30 2001
9/45



| Nr. | 0477518.825

CONSO 4

Financial INCOME .....coiiiiiiiiiciee e
Recurring financial inCome ...........ccccceviiiiieecniiee e
Income from financial fixed assets ..........ccccceceeeiineenn.
Income from current assets .........cccocvvevveeiiiineiicieenee.

Other financial INCOME .........ccooviiiiiieiiiiciieee s

Non-recurring financial inCOme ..........c.ccccoevviieiiiinecnnen.

Financial Charges .......cccccoviviiiiee e

Recurring financial charges

Debt charges ...

Amounts written down on positive consolidation
AIffEreNCES ..o
Amounts written down on current assets

except stocks, contracts in progress and

trade debDtOrg: -« rrrrrrrrrrinnnnrriiii i (HI(-)

Other financial charges ........cccccccevvviveevie e,
Non-recurring financial charges ...........c.ccoeveviiinecineen.
Profit (loss) for the period before taxes ..........ccccoe.... /(=)

Transfer from postponed taxes and latent taxation
[TADTILIES +evvereeieeri ettt

Transfer to postponed taxes and latent taxation
l@abilitieS ...ooviiiiiiii

INCOME tAXES ..veiiiiiieiiie e )
INCOME tAXES ...
Adju_st_ment of income taxes and write-back of tax
PrOVISIONS ..ottt

Profit (loss) for the period .......cccocveviie i (H)I(-)

Share in the profit (loss) of the companies

accounted for using the equity method.......c.cocoovene. /)
PrOfItS e (+)
LOSSES .uvveiutieitieee ettt ettt sttt “)

Consolidated profit (I0SS)......ccccevveiriiriieiceeeneee /)
Share of third parties..........cccocceeriieiniiie e, )
Share of the group.........ccccevveiiiiiiiciicse e )

Notes

Codes Period Previous period
75/76B 700 507
75 700 507
750 536 257
751 66 136
752/9 98 114
76B
65/66B 6.070 6.785
65 6.070 6.785
650 5.271 5.975
9961 739 751
651
652/9 60 59
66B
9903 34.261 23.976
780 143 76
680
67177 8.851 6.377
670/3 8.913 6.386
77 62 9
9904 25.553 17.675
9975
99751
99752
9976 25.553 17.675
99761 2.004 1.316
99762 23.549 16.359
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| Nr. | 04775185825

CONSO 5.1

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS

LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED USING THE

EQUITY METHOD

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

Method used
(F/IPIEL/E2/E3/
E4) (1)(2)

Proportion of
capital held (3)
(in %)

Change of percentage of
capital held (as compared
to the previous period) (4)

Limburg Win(d)t NV PLC
Trichterheideweg 8

3500 Hasselt

Belgium

0820.832.113

Lommel Win(d)t PLC
Trichterheideweg 8
3500 Hasselt

Belgium
0559.893.403

A&S Energie NV PLC
Nieuwenhovestraat 5
8780 Oostrozebeke
Belgium
0891.347.450
Data proving joint control:

Aspiravi NV 50,0
Spano NV 50.0%

Vleemo NV PLC
Amsterdamstraat 18
2000 Antwerpen
Belgium
0466.687.982
Data proving joint control:

Aspiravi NV 50%
Polders Investeringsfonds NV 50%

66,67

66,67

50,00

50,00

0,00

0,00

0,00

0,00

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

Full consolidation

E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated

accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).

E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as

carrying on the business (article 109 jo. 110 of the aforementioned Royal Decree)

E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having th

joint control (article 134, second al. of the aforementioned Royal Decree).

@

-

accounts, the new method will be followed by an asterisk.
3

-

of these enterprises.
(4

=

section 5.5. (article 112 of the aforementioned Royal Decree).

If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated
Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal

If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in
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| Nr. | 04775185825

CONSO 5.1

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS

LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED USING THE

EQUITY METHOD

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

Method used
(F/IPIEL/E2/E3/
E4) (1)(2)

Proportion of
capital held (3)
(in %)

Change of percentage of
capital held (as compared
to the previous period) (4)

Vleemo Il PLC
Amsterdamstraat 18
2000 Antwerpen
Belgium
0466.687.982
Data proving joint control:

Aspiravi NV 50%
Polders Investeringsfonds NV 50%

Vleemo Ill PLC
Amsterdamstraat 18
2000 Antwerpen
Belgium
0648.714.917
Data proving joint control:

Aspiravi NV 50%
Polders Investeringsfonds NV 50%

Groene Energie Haven Antwerpen PLC
Amsterdamstraat 18
2000 Antwerpen
Belgium
0524.928.366
Data proving joint control:
Aspiravi NV 47,5%

Polders Windfonds NV 32,5%
Vleemo NV 20%

WIND AAN DE STROOM PLC
Sint-Paulusplein 27
9120 Beveren-Waas
Belgium
0848.096.932
Data proving joint control:
Gemeentelijk Havenbedrijf Antwerpen 47%

Maatschappij Linker Schelde Oever 28%
Groene Energie Haven Antwerpen 25%

50,00

50,00

57,50

14,38

0,00

0,00

0,00

0,00

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

Full consolidation

E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated

accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).

E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as

carrying on the business (article 109 jo. 110 of the aforementioned Royal Decree)

E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having th

joint control (article 134, second al. of the aforementioned Royal Decree).
(2) If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated
accounts, the new method will be followed by an asterisk.
(3) Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal
of these enterprises.
(4) If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in

section 5.5. (article 112 of the aforementioned Royal Decree).
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| Nr. | 04775185825

CONSO 5.1

EXPLANATORY DISCLOSURES CONSOLIDATED ANNUAL ACCOUNTS

LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED USING THE

EQUITY METHOD

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

Method used
(F/IPIEL/E2/E3/
E4) (1)(2)

Proportion of
capital held (3)
(in %)

Change of percentage of
capital held (as compared
to the previous period) (4)

WIND AAN DE STROOM 2013 PLC
Sint-Paulusplein 27
9120 Beveren-Waas
Belgium
0542.421.921
Data proving joint control:

WIND AAN DE STROOM 99,9%
Groene Energie Haven Antwerpen 0,01%

WIND AAN DE STROOM 2014 PLC
Sint-Paulusplein 27
9120 Beveren-Waas
Belgium
0505.845.102
Data proving joint control:

WIND AAN DE STROOM 99,9%
Groene Energie Haven Antwerpen 0,01%

A&U Energie PLC

Vaarnewijkstraat 17

8530 Harelbeke

Belgium

0686.841.954

Data proving joint control:

Aspiravi NV 49,9%
Unilin BVBA 50,1%

14,38

14,38

49,90

0,00

0,00

0,00

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

Full consolidation

E1 Associated enterprise accounted for using the equity (article 134, 1st al.,3° of the Royal Decree of 30 january 2001 in implementation of Company Law)
E2 Subsidiary enterprise accounted for using the equity method over which the enterprise has a de facto control of which the inclusion in the consolidated

accounts would be incompatible with the principle of a true and fair view(article 108 jo. 110 of the aforementioned Royal Decree).

E3 Subsidiary enterprise accounted for using the equity method which is in liquidation, has decided to cease activities or can no longer be considered as

carrying on the business (article 109 jo. 110 of the aforementioned Royal Decree)

E4 Joint subsidiary enterprise accounted for using the equity method where its activities cannot be closely integrated into the activities of the enterprise having th

joint control (article 134, second al. of the aforementioned Royal Decree).

@

-

accounts, the new method will be followed by an asterisk.
3

-

of these enterprises.
(4

=

section 5.5. (article 112 of the aforementioned Royal Decree).

If a change in the percentage of the proportion of capital held entails a change in the accounting method for inclusion in the consolidated
Proportion of capital of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own names but on behal

If the composition of the consolidated aggregate is characterized by a significant change of this percentage during this period, additional information is provided in
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| Nr. | 0477518.825 CONSO 5.5

CONSOLIDATION CRITERIA AND CHANGES IN THE CONSOLIDATION SCOPE

Information and the criteria governing the application of full consolidation, proportional consolidation and the equity method as well as
those cases in which these criteria are departed from, and justification for such departures (Pursuant to Article 165, I. of the Royal
Decree of 30 january 2001 in implementation of Company Law).
Consolidatiemethode:
De methode van integrale consolidatie wordt toegepast voor alle vennootschappen waarin Aspiravi een rechtstreekse of
onrechtstreekse participatie van minstens 50%-+1 heeft, met uitzondering van deze vennootschappen waarin in gevolge van de
statuten, Aspiravi niet de bevoegdheid heeft om meer dan de helft van de bestuurdersmandaten in op te nemen.

Voor de overige bedrijven waarin Aspiravi een rechtstreekse en onrechtstreekse participatie van minstens 10%-+1 heeft en zij een
invloed van betekenis uitoefent op het beleid, wordt de proportionele methode toegepast.

Afsluitdatum:
De geconsolideerde jaarrekening wordt afgesloten op 31 december, afsluitingsdatum van de moederonderneming.

Herwerkingen en eliminaties:
De onderlinge vorderingen en schulden, evenals onderlinge kosten en opbrengsten van de in de consolidatie opgenomen
ondernemingen via de integrale en de evenredige consolidatie worden geélimineerd.

Consolidatieverschillen:
Deze verschillen worden geboekt op het moment van de verwerving van de deelnemingen. In tegenstelling tot hetgeen art. 141 van het
KB dd. 30/01/2001 voorschrijft, worden de consolidatieverschillen afgeschreven over een periode van 10 jaar.

Information which makes a comparison meaningfull with the consolidated annual accounts of the previous financial period in case the
composition of the consolidated aggregate in the course of the current financial period has changed significantly (Pursuant to Article 112
of aforementioned Royal Decree).
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| nr. | 0a77.518.825 CONSO 5.6

VALUATION RULES

Disclosure of the criteria governing the valuation of the various items in the consolidated annual accounts, and in particular :

the application and adjustments of depreciation, amounts written down and provisions for liabilities and charges, and revaluations
(pursuant to article 165, Vl.a. of the Royal Decree of 30 january 2001 in implementation of Company Law)

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

Oprichtingskosten en kosten van kapitaalverhoging
De oprichtingskosten en kosten van kapitaalverhoging worden geactiveerd afgeschreven over een periode van 5 jaar.

Immateriéle vaste activa

De immateriéle vaste activa worden gewaardeerd tegen aanschaffingswaarde en afgeschreven pro rata als volgt :

Licenties : 20% lineair

Goodwill gerealiseerd voor de aanvang van het boekjaar 2011 wordt volledig afgeschreven tegen het credit van het Eigen Vermogen.
Goodwill gerealiseerd vanaf 1 januari 2011 wordt a rato van 10% per jaar ten laste genomen van het boekjaar.

Materiéle vaste activa

De materiéle vaste activa worden gewaardeerd tegen aanschaffingswaarde, verhoogd in voorkomend geval met de intercalaire
intresten. De bijkomende kosten op terreinen worden onmiddellijk afgewaardeerd.

Zelf geproduceerde materiéle vaste activa worden gewaardeerd aan vervaardigingskost volgens de direct cost methode.

De afschrijvingen worden bepaald per rubriek.

Rollend materieel:20,00% lineair
Kantoormeubilair:10,00% lineair

Kantoormaterieel en informatica uitrusting33,33% lineair
Installaties en machines 6,67% lineair (15 j)

De materiéle vaste activa worden in het jaar van aanschaf pro rata temporis afgeschreven.

Financiéle vaste activa

De deelnemingen en aandelen worden opgenomen tegen hun aanschaffingswaarde. Desgevallend wordt een waardevermindering
geboekt in geval van duurzame minderwaarde of ontwaarding, verantwoord door de toestand, de rendabiliteit of de vooruitzichten van
de vennootschap waarin de deelnemingen of de aandelen worden aangehouden.

De vorderingen en borgtochten in contanten worden in de balans opgenomen tegen de nominale waarde.

Voorraden

De grondstoffen en handelsgoederen worden gewaardeerd aan aanschaffingswaarde.

De voorraden worden gewaardeerd volgens de FIFO-methode of tegen marktwaarde indien deze lager is.
Waardeverminderingen worden geboekt voor verouderde en/of traag roterende voorraden.

Vorderingen

Vorderingen worden in de balans opgenomen tegen de nominale waarde.

Er wordt een gepaste waardevermindering toegepast indien de betaling op de vervaldag geheel of gedeeltelijk onzeker is, of wanneer
de realisatiewaarde op balansdatum lager is dan hun boekwaarde.

Omrekeningsmethode van de jaarrekeningen van buitenlandse dochterondernemingen

Voor de buitenlandse dochterondernemingen waarbij de jaarrekening in een andere munt dan de Euro-munt is uitgedrukt, wordt
gebruik gemaakt van de ‘closing rate' of slotkoersmethode voor de omrekening naar Euro. Volgens deze methode worden alle actiefen
passiefbestanddelen van de buitenlandse dochterondernemingen, met uitzondering van het eigen vermogen, omgerekend tegen
slotkoers, zijnde de laatst gekende indicatieve koers per 31 december. Het eigen vermogen wordt omgerekend tegen historische koers
en de kosten en opbrengsten tegen gemiddelde koers van het boekjaar. De omrekeningsverschillen die hierbij ontstaan worden in een
aparte rubriek van het geconsolideerd eigen vermogen opgenomen.

METHODS OF CALCULATING OF DEFERRED TAXES

Detailed explanation on the methods applied in determining deferred taxes
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[ Nr. [ 0477.518.825 CONSO 5.6

Future taxation and deferred taxes Codes Period
Analysis of Heading 168 of the labilitIeS ...........cccoiiiiiiiii e 168 12
Future taxation (Pursuant to article 76 of the Royal Decree of 30 january 2001 in implementation
(o3 OTe] 4]0 =T |2 - 1) T USSR 1681 12
Deferred taxes (Pursuant to article 129 of aforementioned Royal DeCree) ..........c.cccevveviveeneeiieenienneeninenn 1682
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| Nr. |0477.518.825

CONSO 5.7

STATEMENT OF FORMATION EXPENSES

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

Movements during the period :

NEW EXPENSES INCUITE.......ciiiieiieiiie ittt
DEPIECIALION. ...ttt ettt ettt et
Translation differenNCeS........coovviiiiiiiieiiee e /)
OUNET .t ()
Net book value at the end of the period ...,

Of which :

Formation or capital increase expenses, loan issue expenses and other
FOrMAtion EXPENSES -+t verurrrtrrirriiiie ittt

RESITUCIUNNG COSES ....vviuiietiiiteiieieieistee st eie et e aeneseere e sbeneaeenas

Codes

Period

Previous period

20P

8002
8003
9980
8004
(20)

200/2
204

XXXXKXKKKXXXXXX
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| Nr. | 0477518.825

CONSO 5.8.1

STATEMENT OF INTANGIBLE FIXED ASSETS

DEVELOPMENT COSTS

Acquisition value at the end of the period ..........ccocevviiiiiiin,

Movements during the period :
Acquisitions, including produced fixed assets ...........ccccevvvireriieeeiiieennnns
Sales and diSPOSAIS .....c..ooviiiiiiiiiiieeee e

Transfers from one heading to another-..... (MG
Translation differences..........ccccccveviveenns . (DIG)

(/)

Other movements.........

Acquisition value at the end of the period ..........ccoceiiiniiiicn,

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

Movements during the period :

RECOMEA ...t
WIEEN DACK ..eeieieiii et
Acquisitions from third Parties ...........cccueeeiiieeeiiiee e

CaNCEIIEA ...

Transfers from one heading to another ............cccococeiiiiiiicinen. HI(-)
Translation differeNCes ..........oooiiiiiiiiiii e )

Other MOVEMENES ....c..viiiiiiie e HI(-)

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

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

Codes

Period

Previous period

8051P

8021
8031
8041
99811
99821
8051

8121P)

8071
8081
8091
8101
8111
99831
99841
8121

81311

XXXXXXXXXXXXXXX

45

462

XXXXXXXXXXXXXXX

30

45

389

73

507

404
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[ Nr. [ 0477.518.825 CONS0 5.8.3

Codes Period Previous period

CONCESSIONS, PATENTS, LICENCES, KNOWHOW, BRANDS
AND SIMILAR RIGHTS
Acquisition value at the end of the period ..........ccocoveeiiiiiiciie e 8052P| XXXXXXXXXXXXXKK 10
Movements during the period :

Acquisitions, including produced fixed assets ..........c.cccoceereiiiiiniieeneenns 8022

Sales and dISPOSAIS .....cc.eeiviiiiiiiieie e 8032

Transfers from one heading to another ...........c.ccoeeviiiiinicieens (+)/(-) | 8042

Translation differeNCes ..........cooviiiiiiiiii e (H)I(-) | 99812

Other MOVEMENES .......uviiiiiie e (H)I(-) | 99822
Acquisition value at the end of the period ..........ccocciiiiiiiie 8052 10
Depreciation and amounts written down at the end of the period........... 8122P) XXXXXXXXXXXXXXX 10
Movements during the period :

RECOIAEA ... 8072

WIEEEN DACK ... 8082

Acquisitions from third Parties ...........ccccvevveriiiniiiie e 8092

CaNCEIIEA ... s 8102

Transferred from one heading to another............ccccoovvvveviiee e, (+)I(-) | 8112

Translation differenNCeS ........coocviiiiiiiiiee e (+)/(-) | 99832

Other MOVEMENTS .....cciuuiiiiiiii ettt (+H)/(-) | 99842
Depreciation and amounts written down at the end of the period .......... 8122 10
NET BOOK VALUE AT THE END OF THE PERIOD........ccccvuunieiieriinieninenn. 211

19/45



[ Nr. [ 0477.518.825 CONS0 5.9.1

STATEMENT OF TANGIBLE FIXED ASSETS

Codes Period Previous period

LAND AND BUILDINGS
Acquisition value at the end of the period ..........ccocciiiiiiiii e 8191P) XXXXXXXXXXXXXXXK 3.532
Movements during the period :

Acquisitions, including produced fixed asSets ...........cccceeieeieriieiiniieennnns 8161

Sales and dISPOSAIS ........oeeiuiiiiiiiie et 8171

Transfers from one heading to another ...........c.ccocveiieiiiiiiciieens (+)/(-) | 8181

Translation differenCes ........cccovviiiiiiiii e (+)/(-) | 99851

Other MOVEMENES ......ccuiiiiiiiieiicice s (+)/(-) | 99861
Acquisition value at the end of the period ..........cccooiiiiiiie 8191 3.532
Revaluation surpluses at the end of the period ........ccccoceeiiiiiiiiiiinieene 8251P) XHXXXXXXXXXXXXXXK
Movements during the period :

RECOIAEA ... .o 8211

Acquisitions from third Parties ...........ccceeeiiiiieiiie s 8221

CaNCEIIEA. ... .oiiiiiii 8231

Transferred from one heading to another.............ccccoovieiiieeeiien. +)/(-) | 8241

Translation differenCes ........ccccovviiiiiiiiiiic e (+H)/(-) | 99871

Other MOVEMENES ......ccviiiiiiiieiiecee e (+)/(-) | 99881
Revaluation surpluses at the end of the period ........c.cccceeviiiiiiiciiieeene 8251
Depreciation and amounts written down at the end of the period........... 8321P) XHXXXXXXXXXXXXXXK 1.690
Movements during the period :

RECOTAB ...t 8271 151

Written back 8281

Acquisitions from third Parties ..........cccoueeeiiieeeiiiee e 8291

CaNCellEd.... ..o 8301

Transferred from one heading to another.............cccccovvieiieieninen. (+)/(-) | 8311

Translation differeNCes ..........oooviiiiiiiiii e (H)/(-) | 99891

Other MOVEMENES ....c..viiiiiiie e (#H)/(-) | 99901
Depreciation and amounts written down at the end of the period........... 8321 1.841
NET BOOK VALUE AT THE END OF THE PERIOD.........ccccceoeniiienieene. (22) 1.691
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[ Nr. [ 0477.518.825 CONSO0 5.9.2

Codes Period Previous period

PLANT, MACHINERY AND EQUIPMENT
Acquisition value at the end of the period ..........cccoooiiiii 8192P) XXXXXXXXXXXXXXX 432.770
Movements during the period :

Acquisitions, including produced fixed asSets .........ccccccvieiieriniiienniieenins 8162 19.356

Sales and AISPOSAIS ......coouiiiiiiiieiiii et 8172 469

Transfers from one heading to another ...........ccccoviiiiiiiiiicnnns ()/(+) | 8182 22.087

Translation differences ..........ccovvvciiiiiiiieicc (-)/(+) | 99852

Other MOVEMENTS........ccouiiiiiiiiiiitie e (-)(+) | 99862
Acquisition value at the end of the period ..........cccoooiiiii 8192 473.744
Revaluation surpluses at the end of the period ........cccccoveieiiiiininiiee 8252P] XXXXXXXXXXXXXXX
Movements during the period :

RECOIAEA ...t 8212

Acquisitions from third Parties .........ccccceeeiieiiiie e 8222

CaNCEIlEA ... 8232

Transferred from one heading to another.............coccceiiiieininene ()(+) | 8242

Translation differenCes ..........ccei it ()/(+) | 99872

Other MOVEMENES ........oiciiiiiiiiiciee e (-)I(+) | 99882
Revaluation surpluses at the end of the period .........ccccooieiiniiiiiiicninen. 8252
Depreciation and amounts written down at the end of the period........... 8322P) XXXXXXXXXXXXKXX 212.426
Movements during the period :

RECOIAEA ...t 8272 38.890

WITEEN DACK ..ot 8282

Acquisitions from third Parties ..........ccccceeieeiiii e 8292

CaNCEIIEA ... 8302 468

Transferred from one heading to another............ccoccceiviiinieens ()(+) | 8312

Translation differenCes ..........ccee i ()/(+) | 99892

Other MOVEMENES ........occviiiiiiiie i (-)/(+) | 99902
Depreciation and amounts written down at the end of the period........... 8322 250.848
NET BOOK VALUE AT THE END OF THE PERIOD.........cccoovviveirinierenene (23) 222.896
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| Nr. | 0477518.825

CONSO 5.9.3

FURNITURE AND VEHICLES

Acquisition value at the end of the period .........ccccoooiiii,

Movements during the period :

Codes

Period

Previous period

Acquisitions, including produced fixed assets .........cccoceeiriieeiiiiieenineene
Sales and dISPOSAIS ......cocueiiiiiiiiiiie ettt
Transfers from one heading to another ...........ccccoviiiiiiiiiicnnns )+
Translation differences...........ccovviviiiiiiiic ()
Other MOVEMENES .......coiiiiiiiiiieiicce e )(+)
Acquisition value at the end of the period .........ccccoooiiii,
Revaluation surpluses at the end of the period .........ccoccovvieniiinicnn.

Movements during the period :

RECOIAEA ...t
Acquisitions from third Parties ..........cccceceeeiiiieeiiiee e

(0= Ta o111 1=T o PSPPSR

Transferred from one heading to another............ccocceeiiiieiiinnns
Translation differences ...

Other MOVEMENLS ...t

Revaluation surpluses at the end of the period ........ccccoooiieiiiiiiiiieines

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

Movements during the period :

RECOIAEA ...
WITEEN DACK.......eiiiiiiiiii i
Acquisitions from third parties ...........cccceviiieiriiie e
CaNCEllEd ....coeiiiii e

Transferred from one heading to another...........cccocceeiiiiiiiennns ()(+)

Translation differenCes .........ccceoiiiiiiiiii e ()(+)

Other MOVEMENES......coiiiiiiiiiee et )(+)

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

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

8193P)

8163
8173
8183
99853
99863

8193

8253P

8213
8223
8233
8243
99873
99883

8253

8323P)

8273
8283
8293
8303
8313
99893
99903

8323

(24)

XXXXXXXXXXXXXXX

382

XXXXXXKKXXXXXXX

XXXXXXXXXXXXXXX

35

308
74

374

273
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[ Nr. [ 0477.518.825 CONSO0 5.9.5

Codes Period Previous period

OTHER TANGIBLE FIXED ASSETS
Acquisition value at the end of the period ........c.cccooviiiiiinici e, 8195P] XXXXXXXXXXKXKXKKXK
Movements during the period :

Acquisitions, including produced fixed asSets .........cccoccveriieniniiieeniiieennns 8165 6

Sales and diSPOSAIS .......cceeviiiiiiiiiei e 8175

Transfers from one heading to another ............cccccieviiiiiiicniee (+)/(-) | 8185

Translation differenCes ........cccviiiiiiiii e (+H)/(-) | 99855

Other MOVEMENES .......ovieiiiiiiie it (+)/(-) | 99865
Acquisition value at the end of the period............cccccoiiiiiiiiiiiiiiie 8195 6
Revaluation surpluses at the end of the period .........cccoooeeiviiiiniiiiinieee 8255P) XXXXXXXXXXXXXXXK
Movements during the period :

RECOIABA ... 8215

Acquisitions from third parties ..........cccceiiiiiiiiii e 8225

CaNCEIIEA ... 8235

Transferred from one heading to another .............cccccoociiiiiiiiines (H)/(-) | 8245

Translation differenCes ..........cocvveiiiiiiiii (+)/(-) | 99875

Other MOVEMENTS .......ccuiiiiieiieeiie e (+)/(-) | 99885
Revaluation surpluses at the end of the period ... 8255
Depreciation and amounts written down at the end of the period ............ 8325P) XHXXXXXXXXXXXXXXK
Movements during the period :

RECOIAEA ... 8275 1

WIHEEN DACK ... 8285

Acquisitions from third Parties ..........cccceeiiiieiiiee e 8295

Cancelled ........oooiiii 8305

Transferred from one heading to another.............ccccooviiiiiieeiiieenn. (+)/(-) | 8315

Translation differeNCes ..........oooiiiiiiiiii e (H)I(-) | 99895

Other MOVEMENES .......viiiiiiiie et (H)I(-) | 99905
Depreciation and amounts written down at the end of the period ......... 8325 1
NET BOOK VALUE AT THE END OF THE PERIOD........cccccoeviiieiieneerenns (26) 5
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[ Nr. [ 0477.518.825 CONSO 5.9.6

Codes Period Previous period

ASSETS UNDER CONSTRUCTION AND ADVANCED PAYMENTS
Acquisition value at the end of the period ........c.cccooviiiiiinc i, 8196P XXXXXXXXXXXXXXX 24.356
Movements during the period :

Acquisitions, including produced fixed assets .... 8166 22.475

Sales and diSPOSAIS .......ccveiiiiiiiiiiii e 8176

Transfers from one heading to another ...........cccccoecve v cviiee e, (+)I(-) | 8186 -22.087

Translation differences ............cc........ we (P)(-) | 99856

Other MOVEMENTS ......couviiiiiiiieiiee et (+)/(-) | 99866
Acquisition value at the end of the Period .........coocovvveeeeeeeieeeresre e 8196 24.744
Revaluation surpluses at the end of the period .........cccooiniiiiiiiicicn. 8256P] XXXXXXXXXXKXXXKXK
Movements during the period :

Recorded 8216

Acquisitions from third Parties ...........ccoceeieriiiiicii e 8226

CANCEIIEA ... 8236

Transferred from one heading to another ...........c.cccoccveviiiiicnncnnn. (+)/(-) | 8246

Translation differenCes ........cocooiiviiiiiii e (+)/(-) | 99876

Other MOVEMENES ......uvieeiiiie et e e e et e e sereeenes (+)I(-) | 99886
Revaluation surpluses at the end of the period .........ccccoeeiiiiiiniiiice, 8256
Depreciation and amounts written down at the end of the period ........... 8326P] XXXXXXXXXXXXXXX
Movements during the period :

RECOMEA ...t r e 8276

WIEEN DACK ...t 8286

Acquisitions from third parties ..........cccceeiiiiiiiie e 8296

CANCEHIBA ... 8306

Transferred from one heading to another .............c.cocceeviiiencn. (H)/(-) | 8316

Translation differenCes ..ot (+H)/(-) | 99896

Other MOVEMENTS ......ccuviiiiiiiiieeiee et (+)/(-) | 99906
Depreciation and amounts written down at the end of the period ........... 8326
NET BOOK VALUE AT THE END OF THE PERIOD........cccccceviiieiinieereens 27) 24.744
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[ Nr. [ 0477.518.825 CONSO0 5.10.1

STATEMENT OF FINANCIAL FIXED ASSETS

ENTERPRISES ACCOUNTED FOR USING THE EQUITY METHOD - Codes Period Previous period
PARTICIPATING INTERESTS
Acquisition value at the end of the period ..........cccooviiiiiiiinicii, 8391P XXXXXXXXXXKXXXKXK
Movements during the period :
ACGUISITIONS ..ottt b et sie e 8361
Sales and diSPOSAIS ......cocuviieiiiiieiee s 8371
Transfers from one heading to another ............cccoccveeiiiieiiiiiennee. (/) | 8381
Translation differenCes .........cccoocieeiiiiiii e (/) | 99911
Acquisition value at the end of the period ........c.cccoooviiiiiiini i, 8391
Revaluation surpluses at the end of the period .........cccccveeviiiiniiic e 8451P XXXKXXXXXXKXKXX

Movements during the period :

RECOTAB ... 8411
Acquisitions from third PartieS...........ccvveeiieeiiiee e 8421
Cancelled ... 8431
Translation differenCes..........ceeo i (HI(-) | 99921
Transferred from one heading to another............ccccoceviieiiiiennen. (H)/(-) | 8441
Revaluation surpluses at the end of the period ........ccccooeiiiiiiiiiee. 8451
Amounts written down at the end of the period ... 8521P XXXXXXXXXXKXKXXKX

Movements during the period :

RECOMAB ... 8471
WIEEEN DACK ... 8481
Acquisitions from third Parties.............ceoverveiiiiiienie e 8491
CANCEIIEA ... 8501
Translation differeNCeS. .........ooiviiiieiiiiee e (+)/(-) | 99931
Transferred from one heading to another .............ccoccooeieiieineennen, (+)/(-) | 8511
Amounts written down at the end of the period 8521
Uncalled amounts at the end of the period 8551P XXXXXXXXXXXXXXXK
Movements during the Period .......ccocceeeiiiiieiiiieeeee e (H)/(-) | 8541
Uncalled amounts at the end of the period 8551
Movements in the capital and reserves of theenterprlses """""""""""""""""
accounted for using the equity Method: e, (M) | 9994P XXXXXXXXXXXXXXX
Movements in the capital and reserves of the enterprises
accounted for using the equity method wo (DIE) | 99941
Share in the result for the financial period..............ccccceiviiiiiiiiiinin. 999411
Elimination of dividends regarding those participating interests ............... 999421
Other movements in the capital ond reserves ...........ccccccevvvevciennicnnenne. 999431
AcCounted for S the equity method oo (431) | 9994
NET BOOK VALUE AT THE END OF THE PERIOD........c.cocoeuninirrinrineineneeeen. (99211)

ENTERPRISES ACCOUNTED FOR USING THE EQUITY METHOD -
AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD...........ccccooiviiiiiiieece, 99212P XXXXXXXXXXXXXXX 12

Movements during the period :

AAITIONS. ... 8581
REPAYMENTS ... 8591 12
AMOUNtS WIHTEEN JOWN......coiviiiiiiiiiiii e 8601
AmMOUNtS WIHTEEN DACK........ccoiiiiiiiiiiii e 8611
Translation differenCes..........ccociviieiiiiiiii (+H)/(-) | 99951
OBNEE et (+)/(-) | 8631
NET BOOK VALUE AT THE END OF THE PERIOD........ccocoveveriereiineerniens (99212)

ACCUMULATED AMOUNTS WRITTEN OFF ON AMOUNTS RECEIVABLE
AT THE END OF THE PERIOD -+ttt et ttttiitietieetteeteeet ettt ettt eeeeevaeeaaasaaaaaae 8651

25/45



| Nr. | 0477518.825

CONSO0 5.10.2

OTHER ENTERPRISES - PARTICIPATING INTERESTS

Acquisition value at the end of the period ........c.cccooviiiiiini

Movements during the period :
ACGUISITIONS .ttt et
Sales and diSPOSAIS ........covieriiiiiiieii e
Transfers from one heading to another ...........ccccceveeeevceecvcieeens (HI(-)
Translation differeNCeS..........ccvviviiieiiiie e (H)I(-)
Acquisition value at the end of the period .........ccccooviiiiiiici e,
Revaluation surpluses at the end of the period .........ccccocveiiiiiiiiiniiee.
Movements during the period :
RECOIABA ...
Acquisitions from third Parties............ccceeveiiiiiiiiiiiiee s
CANCEIIEA ...
Translation differenCes. ........ccovviiiieiiii e ()

Transferred from one heading to another...............ccocceeeiiniiiiienee. (GO]

Revaluation surpluses at the end of the period .........ccccocveiiiiiiiiiniiee.

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

Movements during the period :
RECOIABA ... e
WIHEEN DACK ...ttt
Acquisitions from third Parties............cccocveiiiiiiiiiiice s
CANCEIIEA ...
Translation differenCes.........ccovvviiiieiiiii e ()
Transferred from one heading to another .............cccceeciiiiiiieennn. /)

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

Uncalled amounts at the end of the period .........cccceoiiiiiiieiiene
Movements during the period ..o /)

Uncalled amounts at the end of the period ........ccccccveeviii e

NET BOOK VALUE AT THE END OF THE PERIOD..........ccocoeiiiiiiiiiieen,
OTHER ENTERPRISES - AMOUNTS RECEIVABLE

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

Movements during the period :
AAITIONS ..o
REPAYMENTS ... e
AmMOUNS WIHTEEN HOWN ......eiiiiiiiiiiiie e
AmMOUNtS WIHTEN DACK........coiiiiiiiiiiii e
Translation differenNCeS.........cccvuviiiiieiiiie e (HI(-)
OMNE...c et /)

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

ACCUMULATED AMOUNTS WRITTEN OFF ON AMOUNTS RECEIVABLE
AT THE END OF THE PERIOD .. e vteeitiiiiieiii i

Codes

Period

Previous period

8392P

8362
8372
8382
99912

8392
8452P

8412
8422
8432
99922
8442

8452

8522P

8472
8482
8492
8502
99932
8512

8522

8552P
8542
8552

(284)

285/8P

8582
8592
8602
8612
99952
8632

(285/8)

8652

XXXXXXXXXXXXXXX

150

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

150

150

XXXXXXXXXXXXXXX

173
2.377

562

2.766
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| Nr. | 0477518.825

CONSO 5.11

STATEMENT OF CONSOLIDATED RESERVES

Consolidated reserves at the end of the period.........c.cccoeiiiiiiiinieen /)

Movements during the period:
Shares of the group in the consolidated income ............cccocovevieiniiicneenn /)
Other MOVEMENES ....veiiiiiee ittt et e e et e e e e e nneee s ()

Other movements
(breakdown of the meaningfull amounts not approportioned to the share of the
group in the consolidated result)

Dividend

Impact wijziging tax rate

Andere

Consolidated reserves at the end of the period..........ccccooviiiiiiiiiiiicnnnn. /)

Codes Period Previous period
9910P XXXXXXXXXXXXXXX 37.742
99002 23.549
99003 -20.160
-19.953
-207
(9910) 41.131
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| Nr. | 0477518.825 |

CONSO 5.12

STATEMENT OF CONSOLIDATION DIFFERENCES AND DIFFERENCES RESULTING FROM THE

APPLICATION OF THE EQUITY METHOD

POSITIVE CONSOLIDATION DIFFERENCES

Net book value at the end of the period .........cccceeiiiiiiiiiiiieee
Movements during the period :
Arising from an increase of the percentage held .............ccocceeeeee.
Arising from an decrease of the percentage held ................cccc.....
WHIEE-OWNS ...ttt
Differences transferred to the income statements ............c.ccccoeeeee.

Other MOVEMENES ...ttt

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

NEGATIVE CONSOLIDATION DIFFERENCES

Net book value at the end of the period .........cccceeviiiiiiiiiiiiees
Movements during the period :
Arising from an increase of the percentage held .............ccccceeene.
Arising from an decrease of the percentage held ................c..........
WHIEE-HOWNS ...
Differences transferred to the income statements ..............cccccee.e.

Other MOVEMENES ...ttt

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

POSITIVE DIFFERENCES AFTER APPLICATION OF THE
EQUITY METHOD

Net book value at the end of the period ...........ccccvevviveiiiie v
Movements during the period :
Arising from an increase of the percentage held ..........c...ccccvenen.
Arising from an decrease of the percentage held ..............c.cccoeeeee.
WHIE-0OWNS ...ttt
Differences transferred to the income statements .............ccccccoeneee.

Other MOVEMENES .....eeeiiiii e e e et aee e

Net book value at the end of the period .........ccccccvevviieiiiie e,

NEGATIVE DIFFERENCES AFTER APPLICATION OF THE
EQUITY METHOD

Net book value at the end of the period ............cccoocieiiiiiiiiiiies
Movements during the period :
Arising from an increase of the percentage held .............ccccceeene.
Arising from an decrease of the percentage held ................c..c........
WHIEE-HOWNS ...
Differences transferred to the income statements ..............ccccccee.e.

Other MOVEMENES ...ttt

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

Codes

Period

Previous period

99201P

99021
99031
99041
99051
99061

99201

99111P

99022
99032
99042
99052
99062

99111

99202P

99023
99033
99043
99053
99063

99202

99112P

99024
99034
99044
99054
99064

99112

XXXXXXXXXXXXXXX

-739

3.971

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXKX

XXXXXXXXXXXXXXX

4.710
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CONSO 5.13

STATEMENT OF AMOUNTS PAYABLE

ANALYSIS OF THE AMOUNTS ORIGINALLY PAYABLE AFTER ONE YEAR ACCORDING TO
THEIR RESIDUAL TERM

Amounts payable after more than one year falling due within one year

FINANCIAL AEDLS ... e
SUDOFAINALEA TOBNS ...
Unsubordinated dEDENTUIES ...........cuiiiiiiii e
Leasing and other Similar dEDLS.........cccuoiiiiiiiiiii e
Credit INSHEULIONS ..ottt ettt et b et e e sen et e
OhEI TOBNS ...ttt bttt et b e bt et e et e et nreesene e

TPAAE TEDES ...ttt ettt e et n bt st e bt e bt et e bt
107 o] o] =T T T TS PP PR OUR PP RTPRPPO
Bills of exchange payable.............cooiiiiii e

Advance payments received 0N CONractS iN PrOGIESS ....cuuvreerrreeriireeerereeesieeessteeeessteeessseeessseeesnseeeens

Other amOUNES PAYADIE ........ouiiiiieiie ettt ettt et

Total amounts payable after more than one year falling due within one year..........ccoccceevviveiinennns

Amounts payable after more than one year, between one and five years
FINANCIAL AEDLS ...

SUDOIAINALEA IOBNS ...t
Unsubordinated debENTUIES ..ot e
Leasing and other Similar dEDLS.........ccouiiiiiiiiiii e
Credit INSHEULIONS. ......ieiiieie ettt ettt
ONEI TOBNS ...ttt b et e bbbt ettt et sreesene e
TPAAE TEDES ...ttt b ettt et e e et s bt e et e bt e bt et e bt ae s
107 o] o] =T £ T T U PP U RO U PR PP TPR PP
Bills of exchange payable............ccouiiiiiiii e
Advance payments received 0N CONLractS iN PrOGIESS ....uuvveireeeiiireeiiieeesiereesueeesssreeesssreesssneessseeennes

Other amOUNtS PAYADIE .........ccoiiiieiiie et s e e s e e et e e e st e e e ssae e e e steeeeeteeeennneee s

Total amounts payable after more than one year, between one and five years ..........ccccevivevieenns

Amounts payable after more than one year, over five years
FINANCIAL EDLS ...ttt
SUDOFAINALEA JOBNS ...ttt et
Unsubordinated EDENTUIES .........c.cuiiiiiiiie it
Leasing and other SIMIlar dEDLS ........cccuoiiiiiiiiiee e
Credit INSHIULIONS. ...c.tiiiiie ettt ettt e b st et e e nbeesene s
(0] (0= gl (o= 19 O PSPPSRV UPP PP
Q=T (e =T o £ TP PR PSR P
10 o] o] LT £ ORI
Bills of eXchange Payable.............ooiiiiiii s
Advance payments received 0N CONTACES IN PrOGIESS ......c.ueerueeaieirirtaiiesieesieesireenieesseesieesneesieesseees

Other amOUNES PAYADIE ........eiiiieiii ettt ettt ettt e b e sab e e beeenbeesbeeannes

Total amounts payable after more than one year, over five Years .......ccccocvviiiiieiiieiiec e

Codes

Period

8801
8811
8821
8831
8841
8851
8861
8871
8881
8891
8901

(42)

8802
8812
8822
8832
8842
8852
8862
8872
8882
8892
8902

8912

8803
8813
8823
8833
8843
8853
8863
8873
8883
8893
8903

8913

30.542
507

30.035

30.542

123.857
30.339

93.518

123.857

85.674
7.260

78.414

85.674
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CONSO 5.13

AMOUNTS PAYABLE, OR THE PORTION THEREOF, WHICH GUARANTEED BY REAL
GUARANTEES GIVEN OR IRREVOCABLY PROMISED ON THE ASSETS OF THE ENTERPRISES
INCLUDED IN THE CONSOLIDATION

[l P T g Lo 1o (= o] £ S PSUSSSRN

Subordinated loans

Unsubordinated deheNtUIES.............ooiiiiiiii e e
Leasing and other SIMIlar deDLS ...........ooi i
Credit INSHIUTIONS ...t e e s n e
OthEr TOANS ... e s b e s e e
TrAAE TEDES. ... .o b e b e e e s b e e s bt e b e e b e st a e s b e sn e
10T o] o111 £ TP PRT PP TPRPPRNt
Bills of exchange payable...........couiiiiiiii e
Advance payments received 0N CONIaCtS iN PrOGIESS .......ccuuiiiiiriieiiieiie ittt ettt
Taxes, remuneration and social SECUrity PAYADIE ..........cccoouiiiiiiiiiie e

Remuneration and SOCIAI SECUIILY ..........iiitiiiiiiiii ittt

Other amMOUNES PAYADIE ......cc.uiiiiii ettt nne e

Total amounts payable guaranteed by real guarantees given or irrevocably promised on the
assets of the enterprises included in the consolidation ................ccccooiiiiiiiii i

Codes

Period

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

9062

65.346

65.346

65.346
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CONSO 5.14

RESULTS

NET TURNOVER

Broken down by categories of activity

Allocation into geographical markets

Aggregate turnover of the group in Belgium ...........cccceviiiniiiinieeee.

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

Consolidated enterprises and fully consolidated enterprises

Average number of persons employed ...

WVOTKEIS. ...ttt e e e e e e e et e e e s e s st e aeeeeesnnaenees

Employees.................
Management PErSONNEL.........c.ccviiiiieiiiiie et

Other PEISONS ....coiiiiiii ittt

Personnel costs
Remuneration, social SECUNtY COSES..........ccoririiriiieeiiieee e

PENSIONS ... ..ttt

Average number of persons employed in Belgium by the enterprises
CONCEIMEA ...ttt ettt

Proportionally consolidated enterprises
Average number of persons employed ..o

WVOTKEIS. ..ottt ettt e sttt e e st e e e e e e nnneeas
EMPIOYEES ...ttt
Management PErsOnNEl..........cccociiiiieiiiiiieii e

Other PEISONS ......citiiiiieiie ittt
Personnel costs

Remuneration, social SECUrity COSES.........cccuvriiiiieniiienieiiee e

PENSIONS ... e

Average number of persons employed in Belgium by the enterprises
CONCEIMEA ...ttt sttt rene e

NON-RECURRING INCOME .......cooiiiiiiiiiiiiicn s

Non-recurring operating iNCOME .....cccveviiieeiiiie e see e e ee e e saeeees

Write-back of depreciation and of amounts written off intangible and
tangible fIXEd ASSELS ...cocuviiiiiiiii e

Write-back of amounts written off consolidation differences

Write-back of provisions for extraordinary operating liabilities and
CRAIGES it

Capital gains on disposal of intangible and tangible fixed asset ...............
Other non-recurring operating income

OF WHICH . e e e e nes

Codes

Period

Previous period

99083

90901

90911
90921
90931
90941

99621
99622

99081

90902

90912
90922
90932
90942

99623
99624

99082

100.965

48

48

4.531

27

27

1.078

81.699

43

43

4.177

26

26

971

Codes

Period

Previous period

76

76A

760
9970

7620
7630
764/8

17

17

17
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RESULTS

Non-recurring financial INCOME .......cooiiiiiii e 76B
Write-back of amounts written off financial fixed assets ............c.cccoevvees 761
Write-back of provisions for extraordinary financial liabilities and
CRAIGES ...t 7621
Capital gains on disposal of financial fixed assets 7631
Other non-recurring financial INCOME ..........ccoovvieiiinicnne e 769
OF WRICH <.
Codes Period Previous period
NON-RECURRING EXPENSES ......ociiiiiiiieiieiie et 66 41
Non-recurring operating Charges ........ccccoiiiiiiie i 66A 41
Non-recurring depreciation of and amounts written off formation
expenses, intangible and tangible fixed assets ........cccccocevvcieeviie i 660 41
Amounts written off positive consolidation differences ............cccccceveveene 9962
Provisions for extraordinary operating liabilities and charges:
APPFOPHIALONS (USES) ...v.voveeeereeerreeesesieseeseseesiesesseseseesesseseesesneseens (B | 6620
Capital losses on disposal of intangible and tangible fixed assets ............. 6630
Other non-recurring operating charges 664/7
OF WHICH L.
Non-recurring operating charges carried to assets as restructuring 6690
COSES vttt ettt ettt
Non-recurring financial charges 66B
Amounts written off financial fixed @ssets ..........cccooevevieiiininc 661
Provisions for extraordinary financial liabilities and charges -
APPropriationNS (USES) ....eeeiureeeiurieeniieesiiieeesiieessireessieee e eeeeseeeee s M) 6621
Capital losses on disposal of financial fixed assets ..........cccceeverrierineenn 6631
Other non-recurring financial Charges ..........cccoccveiieiiieiiiiiiee e 668
OF WHICH ..o
Non-recurring financial charges carried to assets as restructuring
COSES oottt ettt en st n st ) 6691
Negative consolidation differences carried to results ..............c.ccooeeeee. “) 9963
Codes Period Previous period
INCOME TAXES
Difference between imputed taxes and taxes paid on the consolidated
income statement for the period and the previous period, provided that
the difference is material for the purpose of paying future taxes ............. 99084
Impact of non-recurring results on the income taxes for the period ....... 99085
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

Codes Period
Personal guarantees given or irrevocably promised by the enterprise as security for debts and
commiments Of third Parties ..o 9149
Amount of real guarantees, given or irrevocably promised by the enterprises included in the
consolidation on their own assets, as security for debts and commitments :
of enterprises included in the CONSOIAALION ..........ccciiiiiiiie e 99086 162.618
OF TNIFA PAITIES......eeee ettt e e at e e s bt e e e be e e e et e e e s nbe e e snneeeannneeeas 99087
Amounts of goods and values, held by third parties in their own name but at risk to and for the
benefit of the enterprises included in the consolidation not reflected in the balance sheet ........... 9217
Substancial commitments to aCqUIre fiXed ASSELS ......ccccvevirieieiieie e 9218
Substancial commitments to diSPOSe fiXed @SSELS........ciiiiiiiiiiiiii e 9219
Rights from transactions :
L0 I o (=TS A (USRS 99088
£O EXCNANGE TALES ... ..ttt ettt b e et b ettt b e bt nae ettt b e s 99089
to prices of raw materials or goods purchased for resalg =~ """ 99090
0 Other SIMIIAr tTANSACTIONS .....c..uiiiiiiiiie ettt e b et et s 99091
Commitments from transactions :
O INEEIESE TALES ...ttt ettt e et et ettt e e et ee et ea e e e e s es e e st e s s ese s s eneseenaeeeansnnenen 99092
0 EXCRANGE TAIES ...ttt ettt et a et s e ss e bbbt e s e et s e bbb et se e st s e s e st ne e s enee 99093
to prices of raw materials or goods PUrchased fOr IESAIE ..............cccrurriiirieieieiereieee e 99094
0 Other SIMIIAr tTANSACHONS ........ccvcveeevieiieteeeteee et ettt et ee et ee et se et e e st ess st t et e e s eaese et ese e etenseaens 99095
Period
COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT OF SALES OR SERVICES
Period
AMOUNT, NATURE AND FORM CONCERNING LITIGATION AND OTHER IMPORTANT COMMITMENTS

SUPPLEMENT RETIREMENTS OR SURVIVORS PENSION PLANS IN FLAVOUR OF THE PERSONNEL OR THE EXECUTIVES OF
THE ENTERPRISE

Period

NATURE AND FINANCIAL IMPACT OF SIGNIFICANT EVENTS AFTER THE CLOSING DATE NOT
INCLUDED IN THE BALANCE SHEET OR THE INCOME STATEMENT
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

Period

NATURE AND COMMERCIAL OBJECTIVE OF TRANSACTIONS NOT REFLECTED IN THE BALANCE

SHEET

Provided that the risks or advantages coming from these transactions are significant and if the

disclosure of the risks or advantages is necessary to appreciate the financial situation of the company
Aspiravi NV
Er zijn volgende bankwaarborgen
Ministerie van de Vlaamse Gemeenschap Departement Leefmilieu en infrastructuur 12
Ministerie van de Vlaamse Gemeenschap Waterwegen en Zeewezen 75
Ministerie van de Vlaamse Gemeenschap Wegenbeleid en beheer 222
Ministerie van de Vlaamse Gemeenschap Wegenbeleid & beheer 6
Waalse regering 417
Waalse regering 480
Waalse regering 400
Ovam 244
Belfius Delegatieovereenkomsten 17.116

De vennootschap engageert zich om gedurende de ganse looptijd van haar kredieten bij ING en BNP
Paribas Fortis de inkomsten uit de verkoop van elektriciteit uit haar projecten de domicilieren bij ING en BNP
paribas Fortis.

De vennootschap dient bepaalde financiéle covenants te respecteren op het niveau van haar solvabiliteit en
haar Debt Service Coverage Ratio

De vennootschap verbindt zich ertoe om gedurende de ganse looptijd van de kredieten de gefinancierde
installaties niet te vervreemden of met zakelijke rechten te bezwaren, te verhuren of meer algemeen geen
lasten op deze goederen toe te staan in het voordeel van derden

A&S Energie NV

Bankgarantie 1 ter waarde van 6.000€ t.a.v. OVAM
Bankgarantie 2 ter waarde van 6.000€ t.a.v. OVAM
Bankgarantie 3 ter waarde van 6.000€ t.a.v. OVAM

A&S Energie NV heeft zich garant gesteld voor de onbetaalde facturen uit het EPC contract tussen A&U
Energie NV en Bertsch Energy GmbH
A&U Energie NV

De vennootschap dient bepaalde financiéle covenanten te respecteren op het niveau van haar solvabiliteit en
Debt Service Coverage Ratio.

De vennootschap dient de door de lenders opgelegde Historic Debt Service Cover Ratio en de Forecast Debt
Cover Ratio te respecteren.

A&S Energie NV heeft zich garant gesteld voor de onbetaalde facturen uit het EPC contract tussen A&U
Energie NV en Bertsch Energy GmbH.

Limburg Win(d)t NV

Garantie aan De Scheepvaart 85.000 EUR
Garantie aan De Scheepvaart 65.000 EUR

De vennootschap engageert zich om gedurende de ganse looptijd van haar kredieten bij ING de inkomsten
uit de verkoop van elektriciteit uit haar projecten te domiciliéren bij ING.

De vennootschap dient bepaalde financiéle covenants te respecteren op het niveau van haar solvabiliteit en
haar Debt Service Coverage Ratio.

De vennootschap verbindt zich er toe om gedurende de ganse looptijd van de kredieten de gefinancierde
installaties niet te vervreemden of met zakelijke rechten te bezwaren, te verhuren of meer algemeen geen
lasten op deze

PCG Garantie gesteld door Aspiravi NV en LRM

Lommel Win(d)t NV
De vennootschap dient bepaalde solvabiliteitsratios en terugbetalingsratios te respecteren.

De vennootschap verbindt zich er toe om gedurende de ganse looptijd van de kredieten de 5 windturbines
niet te vervreemden, noch te hypothekeren, noch te belasten met voorrecht of om het even welke lasten
zonder schriftelijke toestemming van de kredietgev
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

Period

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

Provided that the risks or advantages coming from these transactions are significant and if the
disclosure of the risks or advantages is necessary to appreciate the financial situation of the company
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CONSO 5.16

RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTICIPATING

INTERESTS BUT NOT INCLUDED IN THE CONSOLIDATION

AFFILIATED ENTERPRISES

Financial fixed assets

Participating interests and Shares............ccccoiiioiiii e

AMOUNTS TECEIVADIE......uii it e et e e e e e sanee e e nnnee s
ATEEE ONE YEA ...ttt ettt e e s e e e e s e e e nnree e e

WILRIN ONE YBA ... ittt e e snnee e e

CUITENT INVESTMENTS ..eiiiiiiie et e e et e e e ste e e s sare e e e snaeeesneeeennees
S o =P OPEEPN

AMOUNLS FECEIVADIE ... ..uiiiiii et e e st e e e e e s stanaees

AMOUNTS PAYADIE ...ttt bbbt
ATEEE ONE YEA ...ttt e e e st e e e e s e e e nnree e e

WItRIN ONE YBA ... ittt abe e e e e

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

Other significant financial cCOmMMItMENtS..........ocooiiiiiiiiii e

Financial results
Income from financial fiXed AaSSEtS .........ccccveiiiiieiiiie e
INCOME frOM CUIMTENE @SSELS ....viivvieeiiiieesiiie e e stteeeettee st e e s st e e s nee e e s baeeennbeeesneeeeans
Other fiNanCial INCOME .......ccoiiieiiiie e srre e earee s
DEDE CNAIGES ...

Other fINaNCial CAIgES .......coviiiiiiii e

ENTERPRISES LINKED WITH PARTICIPATING INTERESTS

Financial fixed assets

Participating interests and Shares............cocooiiiiiiiiiiiiiiee e

AMOUNTS FECEIVADIE. ... .iiiiiii et a e e e s straaeaaeeas
ATLET ONE YEA ...ttt ettt e et e st e e et e e e e nbe e e snrea e e

WItRIN ON@ YEA ... ittt ettt e et e e e abe e e snne e e e

Amounts payable....
After one year.....

Within one year...

Codes

Period

Previous period

9261

9291
9301
9311

9321
9331
9341

9351
9361
9371

9381

9401

9421
9431
9441
9461
9471

9262

9292
9302
9312

9352
9362
9372

150

150

TRANSACTIONS WITH RELATED PARTIES OUTSIDE NORMAL MARKET CONDITIONS

Mention of such operations, with the exception of transactions within the group, if they are material
stating the amount of these transactions, the nature of the relationship with the related party and other
information about the transactions necessary for the understanding of the financial position of the

companies included in the consolidation as a whole:

Nil

Period
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FINANCIAL RELATIONSHIPS WITH

Codes Period

DIRECTORS OR MANAGERS OF THE CONSOLIDATION ENTERPRISE

Total amount of remuneration granted in respect of their responsibilities in the consolidation

enterprise, its subsidiary companies and its affiliated companies, including the amounts in respect of

retirement pensions granted to former directors Or MaNAgGErS ..........cccvevviririeiieiiie it 99097

Total amount of advances and credits granted by the consolidating enterprise, by a subsidiary

company or by an associated COMPANY ........ccciiuiiiiiiiieiii ettt sene s 99098

Codes Period

AUDITORS OR PEOPLE THEY ARE LINKED TO
Auditor's fees according to a mandate at the group level, led by the company publishing the
10 oY 1111 A L [N PURP PRSP PP 9507 46
Fees for exceptional services or special missions executed in these group by the auditor

Other atteStatioN MISSIONS  ....c.iiuiitiiteitiieie ettt ettt ettt e st et e st e st e besbeste e e e eseebesbesaeean 95071 4

TAX CONSUILANCY ...ttt ittt t ettt ettt et et e s e sttt et e be b e s et e et e s bt et e st e b eneeseebeabeebe e eseerearenbenean 95072

Other missions exterNal t0 the AUDIL .........cceiiiiiiieieeece e 95073 25
Fees to people auditors are linked to according to the mandate at the group level led by the
company publishing the INTOrMatION .........ooi oottt ettt ettt e reeeeees 9509
Fees for exceptional services or special missions executed in the group by people they
are linked to

Other attesStation MISSIONS  ......iiiiiiiiieiie et s e e sae e esbae e 95091

TAX CONSUIAINCY ...ttt et b ettt ettt et e ke e e b e sae e e teeetn e e sbeesaneenne 95092

Other missions external to the @UAIt ...........ccooiiiiiiiiiii e 95093

Mentions related to article 133, paragraph 6 from the Companies Code
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DERIVATIVES NOT MEASURED AT FAIR VALUE

FOR EACH CATEGORY OF FINANCIAL DERIVATIVES NOT MEASURED AT FAIR VALUE

Period Previous period
) Cgtegory Of. Hedge risk Specul:_;mon/ Volume Book value Fair value Book value Fair value
financial derivatives hedging
Hedging 78.381.846 0 -2.313 0 -2.020
Book value Fair value

FINANCIAL FIXED ASSETS CARRIED AT AN AMOUNT IN EXCESS OF FAIR
VALUE

Amount of individual assets or appropriate groupings of those assets

Reasons for not reducing the book value

Informations that suggest than the book value will be recovered
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CONSO 6

OTHER DOCUMENTS TO BE DEPOSITED IN ACCORDANCE
WITH THE COMPANIES CODE

CONSOLIDATED MANAGEMENT REPORT

Aspiravi NV
Vaamewijkstraat 17
8530 Harelbeke

BTW BE 0477.518.825
RPR Kortrijk

VERSLAG VAN DE RAAD VAN BESTUUR AAN DE
ALGEMENE VERGADERING VAN 24 APRIL 2019

OVER DE GECONSOLIDEERDE JAARREKENING

Geachte aandeelhouders,

Overeenkomstig de wet en de statuten van onze vennootschap, hebben wij de eer U hierna verslag
uit te brengen over de geconsolideerde activiteit van onze vennootschap in haar zeventiende
boekjaar dat eindigde op 31 december 2018 en te beslissen om de geconsolideerde jaarrekening
vast te leggen op de wijze zoals af te lezen valt op de als bijlage I opgenomen document.

De vennootschap werd opgericht met als doel het ontwikkelen, bouwen en exploiteren van groene
stroomprojecten en het aclief beheren van participaties in bedrijven actief in groene
stroomprojecten op land in Belgié.

Het geconsolideerd eigen vermogen na winstverdeling bedraagt € 47.990.033. Dit eigen vermogen
bestaat onder meer uit het geplaatst kapitaal van de vennootschap voor een bedrag van € 6.242.616,
geconsolideerde reserves voor een bedrag van € 41.131.344 en kapitaalsubsidies voor € 616.073.

Het geconsolideerd resultaat van het boekjaar bedraagt € 25.552.510. Het aandec] van derden in het
geconsolideerd resultaat bedraagt € 2.003.857 en het aandeel van de groep in het resultaat bedraagt
€23.548.653

De risico’s of onzekerheden waarmee de vennootschap geconfronteerd wordt, zijn deze die
gangbaar zijn voor de sectoren waarin de vennootschap actief is.

Het frequent wijzigen van het wettelijk kader waarbinnen onze activiteiten zich afspelen en dit
zowel op het vlak van de technische voorwaarden opgencmen in de vergunningen als het steeds
veranderende groenestroomcertificaten systeem verhogen de risico’s of onzekerheden.

Er werden geen andere bijzondere risico’s of onzekerheden geidentificeerd die van die aard zijn dat
deze hierbij dienen beschreven te worden. Uiteraard volgt de Raad van Bestuur de evoluties in het
wetgevend kader over o.a. stimuli in het domein van de hernienwbare energie op de voet op.
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OTHER DOCUMENTS TO BE DEPOSITED IN ACCORDANCE
WITH THE COMPANIES CODE

CONSOLIDATED MANAGEMENT REPORT

Bovendien achten wij het nuttig de vergadering mee te delen dat:

Er in het afgelopen bockjaar geen werkzaamheden werden verricht op het gebied van
onderzoek en ontwikkeling.

Er zich na afsluiting van het boekjaar geen belangrijke gebeurtenissen hebben voorgedaan
die een invloed kunnen hebben op de geconsolideerde jaarrekening die aan de algemene
vergadering wordt voorgelegd.

In het afgelopen jaar geen handelingen werden gesteld waarop artikel 523 van het Wetboek
van de vennootschappen van toepassing is, en waarvan melding diende gemaakt aan de
commissaris.

Er geen omstandigheden waren die de ontwikkeling van het geconsolideerd geheel
aanmerkelijk kunnen beinvloeden.

De groep gebruik maakt van financiéle instrumenten die van betekenis zijn voor de
beoordeling van haar activa, passiva, financiéle positie en resultaat. Het betreft met name
het gebruik van “interest rate swaps” of IRS. Dit instrument werd aangegaan teneinde het
risico van de volatiliteit van de korte termijn rentevoet (waartegen de leningen door een
aantal banken werden gefinancierd) tegen te gaan.

De beschrijving van de voornaamste risico’s en onzekerheden waarmee de vennootschap
wordt geconfronteerd, alsook van haar positie, haar voorzienbare evolutie of de
aanmerkelijke invloed van bepaalde feiten op de vennootschap haar toekomstige
ontwikkeling, in dit verslag werden opgenomen.

De Raad van Bestuur wenst de aandeelhouders te bedanken voor het vertrouwen.

26 maart 2019

De Raad van Bestuur

'°ﬂa oot %ma‘@lx Mm

Bl Dempd
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Let’s talk

VERSLAG VAN DE COMMISSARIS
AAN DE ALGEMENE VERGADERING VAN
DE NAAMLOZE VENNOOTSCHAP ASPIRAVI
OVER HET BOEKJAAR AFGESLOTEN OP 31 DECEMBER 2018
(GECONSOLIDEERDE JAARREKENING)
(RPR GENT, AFDELING KORTRIJK - BTW BE 0477.518.825)

In het kader van de wettelijke controle van de geconsolideerde jaarrekening van Aspiravi NV (de
“vennootschap”), en haar filialen (samen “de Groep”) leggen wij u ons commissarisverstag voor. Dit
bevat ons verslag over de geconsolideerde jaarrekening alsook de overige door wet- en regelgeving
gestelde eisen. Dit vormt een geheel en is ondeelbaar.

Wij werden benoemd in onze hoedanigheid van commissaris door de algemene vergadering van 26
april 2017, overeenkomstig het voorstel van het bestuursorgaan. Ons mandaat loopt af op de datum
van de algemene vergadering die beraadslaagt over de jaarrekening afgesloten op 31 december 2019.
Wij hebben de wettelijke controle van de geconsolideerde jaarrekening van Aspiravi NV uitgevoerd
gedurende 1 boekjaar.

Verslag over de geconsolideerde jaarrekening - Oordeel zonder voorbehoud

Wij hebben de wettelijke controle uitgevoerd van de geconsolideerde jaarrekening van de Groep, die
de geconsolideerde balans op 31 december 2018 omvat, alsook de geconsolideerde resultatenrekening
over het boekjaar afgesloten op die datum en de toelichting, met de belangrijkste gehanteerde
grondslagen voor financiéle verslaggeving en overige informatieverschaffing, waarvan het balanstotaal
328.473.893 EUR bedraagt en waarvan de resultatenrekening afsluit met een winst van het boekjaar
van 25.552.510 EUR.

Naar ons oordeel geeft de geconsolideerde jaarrekening een getrouw beeld van het vermogen en van
de financiéle toestand van de Groep op 31 december 2018 alsook van zijn geconsolideerde resultaten
over het boekjaar dat op die datum is afgesloten, in overeenstemming met het in Belgié van toepassing
zijnde boekhoudkundig referentiestelsel.

Basis voor het oordeel zonder voorbehoud

Wij hebben onze controle uitgevoerd volgens de internationale controlestandaarden (ISA's) zoals van
toepassing in Belgié. Onze verantwoordelijkheden op grond van deze standaarden ziin er
beschreven in de sectie “Verantwoordelijkheden van de commissaris voor de controle van ide

VGD 8Sint-Niklaas - Gentse Baan 50, 9100 Sint-Niklaas (B) - T +32 3 502 13 00
VGD Bedrijfsrevisoren GVBA - Burg. E. Demunterlaan 5 bus 4, 1090 Brussal
vgd.ew BTW BE 0875 430 443 - RPR Brussei, Nederlandstaiige afdeling - Iban BE64 7370 1564 1052 - Bic KREDBEBB
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geconsolideerde jaarrekening” van ons verslag. Wij hebben alle deontologische vereisten die relevant
zijn voor de controle van de geconsolideerde jaarrekening in Belgi€é nageleefd, met inbegrip van deze
met betrekking tot de onafhankelijkheid.

Wij hebben van het bestuursorgaan en van de aangestelden van de vennootschap de voor onze
controle vereiste ophelderingen en inlichtingen verkregen.

Wij zijn van mening dat de door ons verkregen controle-informatie voldoende en geschikt is als basis
voor ons oordeel.

Verantwoordelijkheden van het bestuursorgaan voor-het opstellen van de geconsolideerde
Jjaarrekening

Het bestuursorgaan is verantwoordelijk voer het opstellen van de geconsolideerde jaarrekening die een
getrouw beeld geeft in overeenstemming met het in Belgié van toepassing zijnde boekhoudkundig
referentiestelsel, alsook voor het implementeren van de interne beheersing die het bestuursorgaan
noodzakelijk acht voor het opstellen van de geconsolideerde jaarrekening die geen afwijking van
materieel belang bevat die het gevolg is van fraude of van fouten.

Bij het opstellen van de geconsolideerde jaarrekening is het bestuursorgaan verantwoordelijk voor het
inschatten van de mogelijkheid van de Groep om zijn continuiteit te handhaven, het toelichten, indien
van toepassing, van aangelegenheden die met continuiteit verband houden en het gebruiken van de
continuiteitsveronderstelling, tenzij het bestuursorgaan het voornemen heeft om de Groep te liquideren
of om de bedrijfsactiviteiten te begindigen of geen realistisch alternatief heeft dan dit te doen.

Verantwoordelijkheden van de commissaris voor de controle van de geconsolideerde
jaarrekening

Onze doelstellingen zijn het verkrijgen van een redelijke mate van zekerheid over de vraag of de
geconsolideerde jaarrekening als geheel geen afwijking van materieel belang bevat die het gevolg is
van fraude of van fouten en het uitbrengen van een commissarisverslag waarin ons oordeel is
opgenomen. Een redelijke mate van zekerheid is een hoog niveau van zekerheid, maar is geen garantie
dat een controle die overeenkomstig de ISA’s is uitgevoerd altijd een afwijking van materieel belang
ontdekt wanneer die bestaat. Afwilkingen kunnen zich voordoen als gevolg van fraude of fouten en
worden als van materieel belang beschouwd indien redelijkerwijs kan worden verwacht dat zij,
individueel of gezamenlijk, de economische beslissingen genomen door gebruikers op basis van deze

jaarrekening, beinvioeden. f\
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Bij de uitvoering van onze controle leven wij het wettelijk, reglementair en normatief kader dat van
toepassing is op de controle van de jaarrekening in Belgié na.

Als deel van een controle uitgevoerd overeenkomstig de ISA's, passen wij professionele
oordeelsvorming toe en handhaven wij een professioneel-kritische instelling gedurende de controle. We
voeren tevens de volgende werkzaamheden uit:

= het identificeren en inschatten van de risico’s dat de geconsolideerde jaarrekening een afwijking
van materieel belang bevat die het gevolg is van fraude of van fouten, het bepalen en uitvoeren van
controlewerkzaamheden die op deze risico's inspelen en het verkrijgen van controle-informatie die
voldoende en geschikt is als basis voor ons oordeel. Het risico van het niet detecteren van een van
materieel belang zijnde afwijking is groter indien die afwijking het gevolg is van fraude dan indien zij
het gevolg is van fouten, omdat bij fraude sprake kan zijn van samenspanning, valsheid in
geschrifte, het opzettelijk nalaten om transacties vast te leggen, het opzettelijk verkeerd voorstellen
van zaken of het doorbreken van de interne beheersing;

= het verkrijgen van inzicht in de interne beheersing die relevant is voor de controle, met als doel
controlewerkzaamheden op te zetten die in de gegeven omstandigheden geschikt zijn maar die niet
zijn gericht op het geven van een oordeel over de effectiviteit van de interne beheersing van de
Groep;

¢ het evalueren van de geschiktheid van de gehanteerde grondslagen voor financiéle verslaggeving
en het evalueren van de redelijkheid van de door het bestuursorgaan gemaakte schattingen en van
de daarop betrekking hebbende toelichtingen ;

* het concluderen of de door het bestuursorgaan gehanteerde continuiteitsveronderstelling
aanvaardbaar is, en het concluderen, op basis van de verkregen controle-informatie, of er een
onzekerheid van materieel belang bestaat met betrekking tot gebeurtenissen of omstandigheden
die significante twijfel kunnen doen ontstaan over de mogelijkheid van de Groep om zijn continuiteit
te handhaven. Indien wij concluderen dat er een onzekerheid van materieel belang bestaat, zijn wij
ertoe gehouden om de aandacht in ons commissarisverslag te vestigen op de daarop betrekking
hebbende toelichtingen inde geconsolideerde jaarrekening, of, indien deze toelichtingen
inadequaat zijn, om ons oordeel aan te passen. Onze conclusies zijn gebaseerd op de controle-
informatie die verkregen is tot de datum van ons commissarisverslag. Toekomstige gebeurtenissen
of omstandigheden kunnen er echter toe leiden dat de Groep zijn continuiteit niet langer kan
handhaven:

» het evalueren van de algehele presentatie, structuur en inhoud vande geconsolideerde
jaarrekening, en van de vraag of de geconsolideerde jaarrekening de onderliggende transacties en
gebeurtenissen weergeeft op een wijze die leidt tot een getrouw beeld:;

™
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s het verkrijgen van voldoende en geschikte controle-informatie met betrekking tot de financiéle
informatie van de entiteiten of bedrijfsactiviteiten binnen de Groep gericht op het tot uitdrukking
brengen van een oordeel over de geconsolideerde jaarrekening. Wij zijn verantwoordelijk voor de
aansturing van, het toezicht op en de uitvoering van de groepscontrole. Wij blijven ongedeeld
verantwoordelijk voor ons oordeel.

Wij communiceren met het bestuursorgaan onder meer over de geplande reikwijdte en timing van de
controle en over de significante controlebevindingen, waaronder eventuele significante tekortkomingen
in de interne beheersing die wij identificeren gedurende onze controle.

Overige door wet- en regelgeving gestelde eisen
Verantwoordelijkheden van het bestuursorgaan

Het bestuursergaan is verantwoordelijk voor het opstellen en de inhoud van het jaarverslag over de
geconsolideerde jaarrekening.

Verantwoordelijkheden van de commissaris

In het kader van ons mandaat en overeenkomstig de Belgische bijkomende norm (herzien in 2018) bij
de in Belgi¢ van toepassing zijnde internationale controlestandaarden (ISA's), is het onze
verantwoordelijkheid om, in alle van materieel belang zijnde opzichten, het jaarverslag over de
geconsolideerde jaarrekening te verifiéren, alsook verslag over deze aangelegenheid uit te brengen.

Aspecten betreffende het jaarversiag over de geconsolideerde jaarrekening

Na het uitvoeren van specifieke werkzaamheden op het jaarverslag over de geconsolideerde
jaarrekening, zijn wij van oordeel dat dit jaarverslag overeenstemt met de geconsolideerde jaarrekening
voor hetzelfde boekjaar en is opgesteld overeenkomstig het artikel 119 van het Wetboek van
vennootschappen (artikel 3:32 van het Wetboek van vennootschappen en verenigingen).

In de context van onze controle van de geconsolideerde jaarrekening, zijn wij tevens verantwoordelijk
voor het overwegen, in het bijzonder op basis van de kennis verkregen in de controle, of het jaarverslag
over de geconsolideerde jaarrekening een afwijking van materieel belang bevat, hetzij informatie die
onjuist vermeld is of anderszins misleidend is. In het licht van de werkzaamheden die wij hebben
uitgevoerd, dienen wij u geen afwijking van materieel belang te melden.
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Vermeldingen betreffende de onafhankelijkheid

Ons bedrijfsrevisorenkantoor en ons netwerk hebben geen opdrachten die onverenigbaar zijn met de
wettelijke controle van de geconsolideerde jaarrekening verricht, en ons bedrijfsrevisarenkantoor is in
de loop van ons mandaat onafhankelijk gebleven tegenover de Groep.

De honoraria voor de bijkomende opdrachten die verenigbaar zijn met de wettel ijke controle bedoeld in
artikel 134 van het Wethoek van vennootschappen (artikel 3:65 van het Wetboek van vennootschappen
en verenigingen) werden correct vermeld en uitgesplitst in de toelichting bij de geconsoclideerde

jaarrekening.
Sint-Niklaas, 21 juni 2019

VGD Bedrijfsrevisoren CVBA
Commissaris

Vertegenwoerdigd door

Bedrijfsrevisor
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