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Componenta interim report 1 January – 31 March 2010 
=
• `çåëçäáÇ~íÉÇ=åÉí=ë~äÉë=áå=íÜÉ=êÉîáÉï=éÉêáçÇ=íçí~ääÉÇ=jbro=VN=Ejbro=UUF==
• s~äìÉ=çÑ=éêçÇìÅíáçå=ï~ë=jbro=VQ=Ejbro=TRF===
• léÉê~íáåÖ=éêçÑáí=ï~ë=jbro=MKP=Ejbro=JSKNF==
• qÜÉ=êÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=ï~ë=jbro=JRKS=Ejbro=JNMKVF==
• _~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ=ï~ë=bro=JMKOQ=Ebro=JMKTRF====
• lêÇÉê=Äççâ=êçëÉ=QTB=íç=jbro=SU=Ejbro=QSF===
=
Net sales and order book 
=
qÜÉ=dêçìéÛë=åÉí=ë~äÉë=áå=g~åì~êó=J=j~êÅÜ=ïÉêÉ=bro=VNKO=EUUKNF=ãáääáçåK=kÉí=ë~äÉë=áåÅêÉ~ëÉÇ=QB=~åÇ=î~äìÉ=
çÑ=éêçÇìÅíáçå=ORBK=qÜÉ=çêÇÉê=Äççâ=~í= íÜÉ=ÉåÇ=çÑ=j~êÅÜ= êçëÉ=QTB=Åçãé~êÉÇ= íç= íÜÉ=ë~ãÉ=éÉêáçÇ= áå= íÜÉ=
éêÉîáçìë=óÉ~ê=~åÇ=ï~ë=bro=SUKM=EQSKOF=ãáääáçåK=
=
kÉí=ë~äÉë=çÑ=íÜÉ=qìêâÉó=çéÉê~íáçåë=êçëÉ=SPB=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~ê=íç=bro=QMKS=EOQKVF=ãáääáçåK=qÜÉ=çêÇÉê=
Äççâ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉîáÉï=éÉêáçÇ=ï~ë=bro=POKS=ENTKNF=ãáääáçåK=
=
kÉí=ë~äÉë=çÑ= íÜÉ=cáåä~åÇ=çéÉê~íáçåë= ÑÉää=OVB=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~ê= íç=bro=OMKU= EOVKNF=ãáääáçåK=qÜÉ=çêÇÉê=
Äççâ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉîáÉï=éÉêáçÇ=ï~ë=bro=NPKS=ENNKQF=ãáääáçåK=
=
kÉí=ë~äÉë=çÑ=íÜÉ=eçää~åÇ=çéÉê~íáçåë=ÑÉää=OOB=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~ê=íç=bro=NUKT= EOPKVF=ãáääáçåK=qÜÉ=çêÇÉê=
Äççâ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉîáÉï=éÉêáçÇ=ï~ë=bro=NPKQ=ENPKUF=ãáääáçåK=
=
kÉí=ë~äÉë=çÑ=íÜÉ=pïÉÇÉå=çéÉê~íáçåë=êçëÉ=RMB=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~ê=íç=bro=NRKU=ENMKRF=ãáääáçåK=qÜÉ=çêÇÉê=
Äççâ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉîáÉï=éÉêáçÇ=ï~ë=bro=NPKP=ESKMF=ãáääáçåK=
=
`çãéçåÉåí~Ûë=åÉí=ë~äÉë=Äó=ÅìëíçãÉê=ëÉÅíçê=ïÉêÉ=~ë=ÑçääçïëW=ÅçåëíêìÅíáçå=C=ãáåáåÖ=ONB=ENPBFI=~ÖêáÅìäíìêÉ=
NPB=ENQBFI=ÜÉ~îó=íêìÅâë=OQB=ENUBFI=~ìíçãçíáîÉ=OMB=ENPBFI=ïáåÇ=éçïÉê=NB=ERBFI=ã~ÅÜáåÉ=ÄìáäÇáåÖ=ONB=
EPSBF=~åÇ=çíÜÉêë=NB=ENBFK=
=
Result 
=
`çãéçåÉåí~= Ü~ë= ~ééäáÉÇ= íÜÉ= ë~ãÉ= ~ÅÅçìåíáåÖ=éêáåÅáéäÉë= áå= íÜáë= áåíÉêáã= êÉéçêí= ~ë= áå= íÜÉ= ~ååì~ä= Ñáå~åÅá~ä=
ëí~íÉãÉåíë= Ñçê=OMMVK=^ÇÇáíáçå~ääó= íÜÉ= êÉîáëÉÇ=ëí~åÇ~êÇë= fcop=P=~åÇ= f^p=OT=Ü~îÉ=ÄÉÉå=~ééäáÉÇ=~ë= Ñêçã=N=
g~åì~êó=OMNMK=^ééäóáåÖ=íÜÉ=êÉîáëÉÇ=ëí~åÇ~êÇë=Ü~ë=åçí=~ÑÑÉÅíÉÇ=íÜÉ=dêçìéÛë=êÉéçêíÉÇ=êÉëìäí=çê= áíë=Ñáå~åÅá~ä=
éçëáíáçåK= qÜÉ= êÉëìäí= ÇçÉë= åçí= áåÅäìÇÉ= çåÉJíáãÉ= áíÉãëK= qÜÉ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= í~ÄäÉë= çÑ= íÜáë= ìå~ìÇáíÉÇ=
áåíÉêáã=êÉéçêí=Ü~îÉ=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=PQ=~ÅÅçìåíáåÖ=éêáåÅáéäÉëK=
=
qÜÉ=dêçìéÛë=çéÉê~íáåÖ=éêçÑáí=çÑ=íÜÉ=êÉîáÉï=éÉêáçÇ=ï~ë=bro=MKP=EJSKNF=ãáääáçåK=qÜÉ=dêçìéÛë=çéÉê~íáåÖ=éêçÑáí=
áãéêçîÉÇ=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~ê=ÅäÉ~êäó=ã~áåäó=ÇìÉ=íç=ÜáÖÜÉê=éêçÇìÅíáçå=îçäìãÉë=~åÇ=íÜÉ=Åçëí=~Ç~éí~íáçå=
ãÉ~ëìêÉë= áãéäÉãÉåíÉÇ= É~êäáÉêK= qÜÉ= Ñáêëí= èì~êíÉê= êÉëìäí= ï~ë= ïÉ~âÉåÉÇ= Äó= ê~éáÇ= áåÅêÉ~ëÉ= áå= ê~ï=ã~íÉêá~ä=
éêáÅÉë=~åÇ=Äó=íÜÉ=ÉñÅÉéíáçå~ä=éÉ~âë= áå=íÜÉ=ÉåÉêÖó=éêáÅÉë= áå=íÜÉ=kçêÇáÅ=ÅçìåíêáÉëI=ïáíÜ=íÜÉ=íçí~ä= áãé~Åí=çÑ=
ëçãÉ=bro=P=ãáääáçåK=líÜÉê=çéÉê~íáåÖ=áåÅçãÉ=áåÅäìÇÉë=ÉñÅÜ~åÖÉ=ê~íÉ=ÇáÑÑÉêÉåÅÉë=çå=ë~äÉë=~åÇ=éìêÅÜ~ëÉëK=
=
nì~êíÉêäó=~å~äóëáë=çÑ=ÅÜ~åÖÉë=áå=áåÅçãÉ=ëí~íÉãÉåí=
=
MEUR Q1/10 Q1/09 Diff % 

Net Sales 91,2 88,1 4 %
Value of production 94,4 75,3 25 %
Materials -34,3 -24,1 43 %
Direct wages and external services -24,2 -25,0 -3 %
Other variable and fixed costs -32,3 -29,3 10 %
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Costs total -90,8 -78,3 16 %

EBITDA 3,6 -3,0 -221 %
=
qÜÉ=dêçìéÛë= åÉí= Ñáå~åÅá~ä= Åçëíë= áå= íÜÉ= êÉîáÉï= éÉêáçÇ= íçí~ääÉÇ= bro= JRKV= EJQKTF=ãáääáçåK= kÉí= Ñáå~åÅá~ä= Åçëíë=
áåÅêÉ~ëÉÇ=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~ê=ã~áåäó=ÇìÉ=íç=ÜáÖÜÉê=áåíÉêÉëí=Åçëíë=~åÇ=ÉñÅÜ~åÖÉ=ê~íÉ=ÇáÑÑÉêÉåÅÉëK===
=
qÜÉ=ÅçåëçäáÇ~íÉÇ=êÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=ï~ë=bro=JRKS=EJNMKVF=ãáääáçåK==
=
fåÅçãÉ=í~ñÉë=Å~äÅìä~íÉÇ=Ñêçã=íÜÉ=êÉëìäí=Ñçê=íÜÉ=êÉîáÉï=éÉêáçÇ=íçí~ääÉÇ=bro=NKR=EOKRF=ãáääáçåK=
=
qÜÉ=åÉí=êÉëìäí=Ñçê=íÜÉ=éÉêáçÇ=ï~ë=bro=JQKN=EJUKPF=ãáääáçåK=
==
qÜÉ=Ä~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ=ï~ë=bro=JMKOQ=EJMKTRFK=
==
qÜÉ=êÉíìêå=çå=áåîÉëíãÉåí=ï~ë=NKNB=EJSKSBF=~åÇ=êÉíìêå=çå=Éèìáíó=JOPKRB=EJRPKQBFK=
=
Financing 
=
^í= íÜÉ= ÉåÇ=çÑ= íÜÉ= êÉîáÉï=éÉêáçÇ=`çãéçåÉåí~=`çêéçê~íáçå= Ü~Ç=çìíëí~åÇáåÖ= Å~éáí~ä= åçíÉë= ~åÇ= ÅçåîÉêíáÄäÉ=
åçíÉë=ïáíÜ=~=ÅçãÄáåÉÇ=î~äìÉ=çÑ=bro=OTKU=ãáääáçåI=~ë=ÇÉÑáåÉÇ=áå=fcopK=få=j~êÅÜ=íÜÉ=dêçìé=êÉé~áÇ=íÜÉ=Ñáå~ä=
áåëí~äãÉåí=çÑ=bro=TKQ=ãáääáçå=çÑ=íÜÉ=éêáåÅáé~ä=çÑ=íÜÉ=ÅçåîÉêíáÄäÉ=Å~éáí~ä=åçíÉë=áëëìÉÇ=áå=OMMRI=áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ= íÜÉ= íÉêãë=çÑ= íÜÉ= åçíÉëK= ^í= íÜÉ= ÉåÇ=çÑ= íÜÉ= êÉîáÉï=éÉêáçÇI= íÜÉ= çìíëí~åÇáåÖ= ìåÅçåîÉêíÉÇ= Å~éáí~ä= åçíÉë=
áëëìÉÇ=áå=OMMS=ÉåíáíäÉÇ=íÜÉáê=ÜçäÇÉêë=íç=ëìÄëÅêáÄÉ=RTOIUMM=ëÜ~êÉëK=
=
få=íÜÉ=êÉîáÉï=éÉêáçÇ=äçåÖJíÉêã=Äáä~íÉê~ä=Ä~åâ=äç~åë=íçí~ääáåÖ=bro=OUKT=ãáääáçå=ïÉêÉ=Çê~ïåI=íç=êÉÑáå~åÅÉ=ëÜçêíJ
íÉêã=Ä~åâ=äç~åë=íÜ~í=ã~íìêÉÇ=áå=íÜÉ=éÉêáçÇK=
=
^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉîáÉï=éÉêáçÇI=`çãéçåÉåí~=Ü~Ç=bro=OSKM=ãáääáçå=áå=ìåìëÉÇI=ÅçããáííÉÇ=ÅêÉÇáí=Ñ~ÅáäáíáÉë=~ë=
ïÉää=~ë=Å~ëÜ=ÑìåÇë=çÑ=bro=NPKR=ãáääáçåK=få=~ÇÇáíáçåI=íÜÉ=dêçìé=Ü~ë=~=bro=NRMKM=ãáääáçå=ÅçããÉêÅá~ä=é~éÉê=
éêçÖê~ããÉI=Ñêçã=ïÜáÅÜ=íÜÉ=Åçãé~åó=Ü~Ç=åç=ÇÉÄí=~í= íÜÉ=ÉåÇ=çÑ= íÜÉ=êÉîáÉï=éÉêáçÇK=qÜÉ=dêçìéÛë= áåíÉêÉëíJ
ÄÉ~êáåÖ=åÉí=ÇÉÄíI=ÉñÅäìÇáåÖ=íÜÉ=çìíëí~åÇáåÖ=Å~éáí~ä=åçíÉë=çÑ=bro=OTKU=ãáääáçåI=ëíççÇ=~í=bro=ONQKV=EOOPKQF=
ãáääáçåK= qÜÉ= Åçãé~åóÛë= åÉí= ÇÉÄí= ~ë= ~= éêçéçêíáçå= çÑ= ëÜ~êÉÜçäÇÉêëÛ= ÉèìáíóI= áåÅäìÇáåÖ= íÜÉ= Å~éáí~ä= åçíÉë= áå=
ëÜ~êÉÜçäÇÉêëÛ=ÉèìáíóI=ï~ë=ONUKOB=EOPOKVBFK=
=
`çãéçåÉåí~=áë=ã~âáåÖ=ãçêÉ=ÉÑÑáÅáÉåí=ìëÉ=çÑ=Å~éáí~ä=ïáíÜ=~=éêçÖê~ããÉ=íç=ëÉää= áíë=íê~ÇÉ=êÉÅÉáî~ÄäÉëK=råÇÉê=
íÜáë=~êê~åÖÉãÉåíI=ëçãÉ=çÑ=íÜÉ=íê~ÇÉ=êÉÅÉáî~ÄäÉë=~êÉ=ëçäÇ=ïáíÜçìí=~åó=êáÖÜí=çÑ=êÉÅçìêëÉK=_ó=íÜÉ=ÉåÇ=çÑ=íÜÉ=
éÉêáçÇ=íÜÉ=Åçãé~åó=Ü~Ç=ëçäÇ=íê~ÇÉ=êÉÅÉáî~ÄäÉë=íçí~ääáåÖ=bro=QMKU=EPQKMF=ãáääáçåK=
=
`çãéçåÉåí~Ûë=åÉí=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ÇìêáåÖ=íÜÉ=êÉîáÉï=éÉêáçÇ=ï~ë=bro=PKR=ERKPF=ãáääáçåI=~åÇ=çÑ=íÜáë=
íÜÉ=ÅÜ~åÖÉ=áå=åÉí=ïçêâáåÖ=Å~éáí~ä=ï~ë=bro=PKN=ENNKOF=ãáääáçåK=qÜÉ=Å~ëÜ=Ñäçï=Ñêçã=áåîÉëíãÉåí=ï~ë=bro=JPKO==
EJQKQF=ãáääáçåI=ïÜáÅÜ=áåÅäìÇÉë=íÜÉ=Å~ëÜ=Ñäçï=Ñêçã=íÜÉ=dêçìéÛë=áåîÉëíãÉåíë=áå=í~åÖáÄäÉ=~åÇ=áåí~åÖáÄäÉ=~ëëÉíë=
~åÇ=íÜÉ=Å~ëÜ=Ñäçï=Ñêçã=ëÜ~êÉë=ëçäÇ=~åÇ=éìêÅÜ~ëÉÇ=~åÇ=Ñêçã=í~åÖáÄäÉ=~ëëÉíë=ëçäÇK=
=
^í= íÜÉ=ÉåÇ=çÑ= íÜÉ= êÉîáÉï=éÉêáçÇ= íÜÉ=dêçìéÛë=Éèìáíó= ê~íáç=ï~ë=NTKMB= ENOKVBFK=qÜÉ=dêçìéÛë= ëÜ~êÉÜçäÇÉêëÛ=
Éèìáíó=çå=PN=j~êÅÜ=OMNMI=áåÅäìÇáåÖ=íÜÉ=Å~éáí~ä=åçíÉë=áå=ëÜ~êÉÜçäÇÉêëÛ=ÉèìáíóI=~ë=~=éêçéçêíáçå=çÑ=íÜÉ=Ä~ä~åÅÉ=
ëÜÉÉí=íçí~ä=ï~ë=OPKSB=EOPKMBFK==
=
Performance of operations 
=
`çãéçåÉåí~Ûë= êÉéçêíáåÖ= ëíêìÅíìêÉ= ï~ë= ÅÜ~åÖÉÇ= çå= N= cÉÄêì~êó= OMNM=ïÜÉå= `çãéçåÉåí~= êÉçêÖ~åáòÉÇ= áíë=
Çáîáëáçåë= áåíç= ÅçìåíêóJÄ~ëÉÇ= çéÉê~íáçåëK= qÜÉ= ÑáÖìêÉë= Ñçê= íÜÉ= Ñáêëí= èì~êíÉê= çÑ= OMNM= Ü~îÉ= ÄÉÉå= êÉéçêíÉÇ= áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ= íÜÉ= åÉï= ëíêìÅíìêÉI= ~åÇ= ~ää= ÑáÖìêÉë= Ñçê= Åçãé~êáëçå= Ñçê= íÜÉ= ÅçìåíêóJÄ~ëÉÇ= çéÉê~íáçåë= Ñçê=
OMMV=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=íç=ÄêáåÖ=íÜÉã=áå=äáåÉ=ïáíÜ=íÜáë=êÉéçêíáåÖ=ëíêìÅíìêÉK=
=
=
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qìêâÉó=çéÉê~íáçåë==
=
qÜÉ= çéÉê~íáçåë= áå= qìêâÉó= ÅçãéêáëÉ= íÜÉ= áêçå= ÑçìåÇêó= ~åÇ=ã~ÅÜáåÉ= ëÜçé= áå=lêÜ~åÖ~òá= ~åÇ= íÜÉ= ~äìãáåáìã=
ÑçìåÇêó=~åÇ=éêçÇìÅíáçå=ìåáí=Ñçê=~äìãáåáìã=ïÜÉÉäë=áå=j~åáë~K=
=
kÉí=ë~äÉë= áå= íÜÉ=êÉîáÉï=éÉêáçÇ=êçëÉ=SPB=íç=bro=QMKS= EOQKVF=ãáääáçå=~åÇ=íÜÉ=çéÉê~íáåÖ=éêçÑáí=ï~ë=bro=PKO=
ãáääáçå= ÅçêêÉëéçåÇáåÖ= íç= TKVB= çÑ= åÉí= ë~äÉë= Ebro= JMKQ= ãáääáçåI= JNKSBFK= qÜÉ= ëáÖåáÑáÅ~åí= áãéêçîÉãÉåí= áå=
îçäìãÉë=~åÇ=áãéäÉãÉåíÉÇ=Åçëí=~ÇàìëíãÉåí=ãÉ~ëìêÉë=ïÉêÉ=ã~àçê=Ñ~Åíçêë=áå=ÄççëíáåÖ=íÜÉ=çéÉê~íáåÖ=éêçÑáí=çÑ=
çéÉê~íáçåë=áå=qìêâÉó=áå=íÜÉ=êÉîáÉï=éÉêáçÇK=
=
cáåä~åÇ=çéÉê~íáçåë===
=
qÜÉ=çéÉê~íáçåë=áå=cáåä~åÇ=ÅçãéêáëÉ=íÜÉ=áêçå=ÑçìåÇêáÉë=áå=fáë~äãáI=h~êââáä~I=máÉí~êë~~êá=~åÇ=mçêá=~ë=ïÉää=~ë=íÜÉ=
ã~ÅÜáåÉ=ëÜçéë=áå=iÉãé®®ä®=~åÇ=máÉí~êë~~êáK=qÜÉ=çéÉê~íáçåë=~äëç=áåÅäìÇÉ=íÜÉ=éêçÇìÅíáçå=ìåáí=Ñçê=éáëíçåë=áå=
máÉí~êë~~êáK==
=
kÉí=ë~äÉë= Ñçê=çéÉê~íáçåë= áå=cáåä~åÇ= áå= íÜÉ= êÉîáÉï=éÉêáçÇ=ÇÉÅäáåÉÇ=OVB=íç=bro=OMKU= EOVKNF=ãáääáçå=~åÇ= íÜÉ=
çéÉê~íáåÖ=éêçÑáí=ï~ë=bro=JMKS=ãáääáçåI=ÅçêêÉëéçåÇáåÖ=íç=JOKUB=çÑ=åÉí=ë~äÉë=Ebro=MKR=ãáääáçåI=NKTBFK=içïÉê=
Å~é~Åáíó=ìë~ÖÉ=íÜ~å=áå=íÜÉ=éêÉîáçìë=óÉ~ê=Ü~Ç=~=åÉÖ~íáîÉ=áãé~Åí=çå=íÜÉ=çéÉê~íáåÖ=éêçÑáíK==
=
eçää~åÇ=çéÉê~íáçåë===
=
qÜÉ=çéÉê~íáçåë=áå=íÜÉ=kÉíÜÉêä~åÇë=Åçåëáëí=çÑ=íÜÉ=áêçå=ÑçìåÇêáÉë=áå=tÉÉêí=~åÇ=eÉÉêäÉå=~ë=ïÉää=~ë=íÜÉ=ã~ÅÜáåÉ=
ëÜçé=çéÉê~íáçåë=áå=tÉÉêí=~åÇ=é~ííÉêå=ëÜçé=áå=qÉÖÉäÉåK==
=
kÉí=ë~äÉë= Ñçê= íÜÉ=kÉíÜÉêä~åÇë=çéÉê~íáçåë= áå= íÜÉ=êÉîáÉï=éÉêáçÇ= ÑÉää=OOB=íç=bro=NUKT= EOPKVF=ãáääáçå=~åÇ=íÜÉ=
çéÉê~íáåÖ=éêçÑáí=ï~ë=bro=JMKN=ãáääáçåI=ÅçêêÉëéçåÇáåÖ=íç=JMKRB=çÑ=åÉí=ë~äÉë=Ebro=JQKN=ãáääáçåI=JNTKOBFK=qÜÉ=
áãéêçîÉãÉåí=áå=íÜÉ=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=êÉîáÉï=éÉêáçÇ=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~ê=ï~ë=é~êíáÅìä~êäó=ÇìÉ=íç=íÜÉ=
ä~êÖÉëÅ~äÉ=Åçëí=~ÇàìëíãÉåí=ãÉ~ëìêÉë=í~âÉå=áå=OMMVK===
=
pïÉÇÉå=çéÉê~íáçåë===
=
qÜÉ=çéÉê~íáçåë=áå=pïÉÇÉå=ÅçãéêáëÉ=íÜÉ=cê®ããÉëí~Ç=ã~ÅÜáåÉ=ëÜçé=~åÇ=táêëÄç=ÑçêÖÉK==
=
kÉí= ë~äÉë= Ñçê= çéÉê~íáçåë= áå= pïÉÇÉå= áå= íÜÉ= êÉîáÉï= éÉêáçÇ= êçëÉ= RMB= íç= bro= NRKU= ENMKRF= ãáääáçå= ~åÇ= íÜÉ=
çéÉê~íáåÖ=éêçÑáí=ï~ë=bro=JNKQ=ãáääáçåI=ÅçêêÉëéçåÇáåÖ=íç=JUKVB=çÑ=åÉí=ë~äÉë=Ebro=JPKO=ãáääáçåI=JPMKRBFK=qÜÉ=
çéÉê~íáåÖ=äçëë=çÑ=íÜÉ=pïÉÇáëÜ=çéÉê~íáçåë=ÇÉÅêÉ~ëÉÇ=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~ê=ÇìÉ=íç=íÜÉ=ÜáÖÜÉê=îçäìãÉë=~åÇ=
êÉÇìÅíáçåë=çÑ=çéÉê~íáîÉ=ÅçëíëK==
=
líÜÉê=_ìëáåÉëë=
=
líÜÉê=_ìëáåÉëë=ÅçãéêáëÉë= íÜÉ=ë~äÉë=~åÇ= äçÖáëíáÅë=Åçãé~åó=`çãéçåÉåí~=rh=iíÇ= áå=dêÉ~í=_êáí~áåI=ëÉêîáÅÉ=
~åÇ= êÉ~ä= Éëí~íÉ= Åçãé~åáÉë= áå= cáåä~åÇI= íÜÉ= dêçìéÛë= ~Çãáåáëíê~íáîÉ= ÑìåÅíáçåë= ~åÇ= ~ëëçÅá~íÉÇ= Åçãé~åó=
hìãë~å=^KpK=áå=qìêâÉóK=líÜÉê=_ìëáåÉëë=êÉÅçêÇÉÇ=~å=çéÉê~íáåÖ=éêçÑáí=áå=íÜÉ=êÉîáÉï=éÉêáçÇ=çÑ=bro=JMKT=EMKUF=
ãáääáçåK==
=
Shares and share capital 
=
qÜÉ=ëÜ~êÉë=çÑ=`çãéçåÉåí~=`çêéçê~íáçå=~êÉ=èìçíÉÇ=çå=íÜÉ=k^pa^n=lju=bñÅÜ~åÖÉ=áå=eÉäëáåâáK=^í=íÜÉ=ÉåÇ=
çÑ= êÉîáÉï=éÉêáçÇ= íÜÉ=Åçãé~åó=Ü~Ç=~= íçí~ä=çÑ=NTIQRTITVU=ëÜ~êÉëK=^í= íÜÉ=ÉåÇ=çÑ= íÜÉ=éÉêáçÇ= íÜÉ=Åçãé~åóÛë=
ëÜ~êÉ= Å~éáí~ä= ëíççÇ= ~í= bro= ONKV= EONKVF= ãáääáçåK= lå= PN= j~êÅÜ= OMNM= íÜÉ= èìçíÉÇ= éêáÅÉ= çÑ= `çãéçåÉåí~=
`çêéçê~íáçå=ëÜ~êÉë=ëíççÇ=~í=bro=QKRP=EPKUMFK=qÜÉ=~îÉê~ÖÉ=éêáÅÉ=ÇìêáåÖ=íÜÉ=êÉîáÉï=éÉêáçÇ=ï~ë=bro=QKPTI=íÜÉ=
äçïÉëí=èìçíÉÇ=éêáÅÉ=ï~ë=bro=QKMO=~åÇ= íÜÉ=ÜáÖÜÉëí=bro=QKSVK=^í= íÜÉ=ÉåÇ=çÑ= íÜÉ= êÉîáÉï=éÉêáçÇ= íÜÉ=ëÜ~êÉ=
Å~éáí~ä=Ü~Ç=~=ã~êâÉí=Å~éáí~äáò~íáçå=çÑ=bro=TVKN= EQNKSF=ãáääáçå=~åÇ=íÜÉ=îçäìãÉ=çÑ=ëÜ~êÉë= íê~ÇÉÇ=ÇìêáåÖ=íÜÉ=
éÉêáçÇ=ï~ë=Éèìáî~äÉåí=íç=POKTB=EPKOBF=çÑ=íÜÉ=ëÜ~êÉ=ëíçÅâK=
=



 
=

pql`h=bu`e^kdb=obib^pb===
=

OOKQKOMNM=~í=NMKPM==
=

Q=ENTF=

qÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=çÑ=pÜ~êÉÜçäÇÉêë=êÉëçäîÉÇ=åçí=íç=é~ó=~=ÇáîáÇÉåÇ=Ñçê=íÜÉ=OMMV=Ñáå~åÅá~ä=óÉ~êK=cçê=
íÜÉ=éêÉîáçìë=óÉ~êI=~=ÇáîáÇÉåÇ=çÑ=bro=MKPM=éÉê=ëÜ~êÉ=ï~ë=é~áÇK=
=
lå=NS=j~êÅÜ=OMNM=`çãéçåÉåí~=êÉÅÉáîÉÇ=åçíáÑáÅ~íáçå=Ñêçã=ló=bíê~=fåîÉëí=^Ä=íÜ~í=íÜÉ=ëÜ~êÉ=çÑ=áíë=ëÜ~êÉë=áå=
íÜÉ=îçíáåÖ=êáÖÜíë=~åÇ=ëÜ~êÉ=Å~éáí~ä=çÑ=`çãéçåÉåí~=`çêéçê~íáçå=Ü~ë=ÇÉÅêÉ~ëÉÇ=ÄÉäçï=R=éÉê=ÅÉåí=~ë=~=êÉëìäí=
çÑ= ~= íê~åë~Åíáçå= ïÜÉêÉ= áí= ëçäÇ= ~ää= áíë= `çãéçåÉåí~= `çêéçê~íáçå= ëÜ~êÉëK= lå= íÜÉ= ë~ãÉ= Ç~ó= `çãéçåÉåí~=
êÉÅÉáîÉÇ=åçíáÑáÅ~íáçå=Ñêçã=bíê~=`~éáí~ä=ló=íÜ~í=áíë=ëÜ~êÉ=áå=íÜÉ=îçíáåÖ=êáÖÜíë=~åÇ=ëÜ~êÉ=Å~éáí~ä=çÑ=`çãéçåÉåí~=
`çêéçê~íáçå=Ü~ë=ÉñÅÉÉÇÉÇ=OM=éÉê=ÅÉåí=~ë=~=êÉëìäí=çÑ=~=íê~åë~Åíáçå=ã~ÇÉ=çå=NS=j~êÅÜ=OMNMK===
=
Purchasing and disposing of company shares 
=
råÇÉê=íÜÉ=~ìíÜçêáò~íáçå=çÑ=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=ÜÉäÇ=çå=NM=j~êÅÜ=OMNMI=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=ã~ó=
ÇÉÅáÇÉ=íç=éìêÅÜ~ëÉ=~=ã~ñáãìã=çÑ=NITMMIMMM=çÑ=íÜÉ=`çãé~åóÛë=çïå=ëÜ~êÉëI=áå=çåÉ=çê=ëÉîÉê~ä=áåëí~äãÉåíëI=
ìëáåÖ=íÜÉ=`çãé~åóÛë=ìåêÉëíêáÅíÉÇ=ëÜ~êÉÜçäÇÉêëÛ=ÉèìáíóK=qÜÉ=ëÜ~êÉë=ëÜ~ää=ÄÉ=êÉéìêÅÜ~ëÉÇ=çíÜÉêïáëÉ=íÜ~å=áå=
éêçéçêíáçå=íç=íÜÉ=ÜçäÇáåÖë=çÑ=íÜÉ=ëÜ~êÉÜçäÇÉêë=íÜêçìÖÜ=éìÄäáÅ=íê~ÇáåÖ=çêÖ~åáëÉÇ=Äó=k^pa^n=lju=eÉäëáåâá=
iíÇ= ~í= íÜÉ= ã~êâÉí= éêáÅÉ= éêÉî~áäáåÖ= ~í= íÜÉ= ãçãÉåí= çÑ= êÉéìêÅÜ~ëÉK= qÜÉ= Åçãé~åóÛë= çïå= ëÜ~êÉë= ã~ó= ÄÉ=
êÉéìêÅÜ~ëÉÇ= áå= çêÇÉê= íç= ÇÉîÉäçé= íÜÉ= Éèìáíó= ëíêìÅíìêÉ= çÑ= íÜÉ= Åçãé~åóI= íç= ÄÉ= ìëÉÇ= ~ë= ÅçãéÉåë~íáçå= áå=
~ÅèìáëáíáçåëI=éìêÅÜ~ëÉë=çÑ=~ëëÉíë=êÉä~íáåÖ=íç=íÜÉ=Åçãé~åóÛë=ÄìëáåÉëë=çê=~ë=é~êí=çÑ=íÜÉ=Åçãé~åóÛë=áåÅÉåíáîÉ=
ëÅÜÉãÉI=~ë=ïÉää=~ë=íç=ÄÉ=çíÜÉêïáëÉ=íê~åëÑÉêêÉÇ=ÑìêíÜÉêI=êÉí~áåÉÇ=~ë=íêÉ~ëìêó=ëÜ~êÉë=çê=Å~åÅÉääÉÇK=qÜÉ=_ç~êÇ=
çÑ=aáêÉÅíçêë=Å~å=åçí=ìëÉ=íÜÉ=~ìíÜçêáò~íáçå=íç=íÜÉ=ÉñíÉåí=íÜ~í=íÜÉ=~ÖÖêÉÖ~íÉ=åìãÄÉê=çÑ=íêÉ~ëìêó=ëÜ~êÉë=áå=íÜÉ=
éçëëÉëëáçå=çÑI=çê=ÜÉäÇ=~ë=éäÉÇÖÉë=ÄóI=íÜÉ=Åçãé~åó=~åÇ=áíë=ëìÄëáÇá~êáÉë=ïçìäÇ=~ÑíÉê=íÜÉ=êÉéìêÅÜ~ëÉ=ÉñÅÉÉÇ=
NMB=çÑ=~ää=ëÜ~êÉëK=qÜÉ=~ìíÜçêáò~íáçå=ÉåíáíäÉë=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=íç=êÉëçäîÉ=çå=~ää=çíÜÉê=ÅçåÇáíáçåë=çÑ=íÜÉ=
êÉéìêÅÜ~ëÉ=çÑ=ëÜ~êÉëK=
=
qÜÉ=~ìíÜçêáò~íáçå= áë=î~äáÇ= Ñçê=~=éÉêáçÇ=çÑ=NU=ãçåíÜë= Ñêçã= íÜÉ=Ç~íÉ=çÑ= íÜÉ=ÇÉÅáëáçå=çÑ= íÜÉ=^ååì~ä=dÉåÉê~ä=
jÉÉíáåÖK=qÜÉ=~ìíÜçêáò~íáçå=Å~åÅÉäë=íÜÉ=~ìíÜçêáò~íáçå=íç=êÉëçäîÉ=çå=íÜÉ=êÉéìêÅÜ~ëÉ=çÑ=çïå=ëÜ~êÉë=ÖáîÉå=íç=
íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Äó=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=çå=OP=cÉÄêì~êó=OMMVK=qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Ü~ë=åçí=
ÉñÉêÅáëÉÇ=íÜÉ=~ìíÜçêáò~íáçå=íç=éìêÅÜ~ëÉ=çïå=ëÜ~êÉëK==
=
qÜÉ= ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ= çå= OS= cÉÄêì~êó= OMMT= ~ìíÜçêáòÉÇ= íÜÉ=_ç~êÇ= çÑ= aáêÉÅíçêë= íç= ÇÉÅáÇÉ= íç= áëëìÉ=
ëÜ~êÉë=~åÇ=Öê~åí=çéíáçå= êáÖÜíë=~åÇ=çíÜÉê=ëéÉÅá~ä= êáÖÜíë=ïáíÜ=~å=ÉåíáíäÉãÉåí= íç=ëÜ~êÉë=ìåÇÉê= íÜÉ= ÑçääçïáåÖ=
íÉêãë=~åÇ=ÅçåÇáíáçåëW=
=

NK= råÇÉê= íÜÉ= ~ìíÜçêáò~íáçå= íÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë=ã~ó= ÇÉÅáÇÉ= íç= áëëìÉ= ëÜ~êÉë= ~åÇ= Öê~åí= çéíáçå=
êáÖÜíë=~åÇ=çíÜÉê=ëéÉÅá~ä= êáÖÜíë=~ë=ÇÉÑáåÉÇ= áå=ÅÜ~éíÉê=NMI=ëÉÅíáçå=N=çÑ= íÜÉ=cáååáëÜ=`çãé~åáÉë=^ÅíI=
ëìÅÜ= íÜ~í= ~=ã~ñáãìã=çÑ= OIMMMIMMM= ëÜ~êÉë= ~êÉ= áëëìÉÇ= ìåÇÉê= íÜÉ= ~ìíÜçêáò~íáçåK= qÜÉ= ~ìíÜçêáò~íáçå=
ÇçÉë=åçí=ÉñÅäìÇÉ=íÜÉ=êáÖÜí=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=íç=ÇÉÅáÇÉ=çå=~=ÇáêÉÅíÉÇ=áëëìÉ=çÑ=ëÜ~êÉëK==

=
OK=qÜÉ=~ìíÜçêáò~íáçå= áë=î~äáÇ= Ñçê=~=éÉêáçÇ=çÑ= ÑáîÉ=óÉ~êë= Ñêçã=íÜÉ=Ç~íÉ=çÑ= íÜÉ=ÇÉÅáëáçå=çÑ= íÜÉ=^ååì~ä=
dÉåÉê~ä=jÉÉíáåÖK==

=
råÇÉê=íÜÉ=ãÉåíáçåÉÇ=~ìíÜçêáò~íáçå=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`çãéçåÉåí~=`çêéçê~íáçå=êÉëçäîÉÇ=çå=NS=^éêáä=
OMMV=çå=~=ÇáêÉÅíÉÇ=ÑêÉÉ=çÑ=ÅçåëáÇÉê~íáçå=ëÜ~êÉ=áëëìÉ=Ñçê=íÜÉ=êÉï~êÇ=é~óãÉåí=Ñêçã=íÜÉ=É~êåáåÖ=éÉêáçÇë=OMMT=
J= OMMU= çÑ= íÜÉ= ëÜ~êÉJÄ~ëÉÇ= áåÅÉåíáîÉ= ëÅÜÉãÉ= OMMT= J= OMMVK= få= íÜÉ= ëÜ~êÉ= áëëìÉ= NOINMM= `çãéçåÉåí~=
`çêéçê~íáçå=ëÜ~êÉë=ïÉêÉ=áëëìÉÇ=~åÇ=ÅçåîÉóÉÇ=ïáíÜçìí=ÅçåëáÇÉê~íáçå=íç=íÜÉ=âÉó=éÉêëçåë=é~êíáÅáé~íáåÖ=áå=íÜÉ=
ëÜ~êÉJÄ~ëÉÇ=áåÅÉåíáîÉ=ëÅÜÉãÉ=~ÅÅçêÇáåÖ=íç=áíë=íÉêãë=~åÇ=ÅçåÇáíáçåëK==
=
Share-based incentive scheme 2010 - 2012 
=
qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=`çãéçåÉåí~=`çêéçê~íáçå=Ü~ë=êÉëçäîÉÇ=çå=NM=j~êÅÜ=OMNM=çå=~=äçåÖJíÉêã=êÉï~êÇ=
~åÇ=áåÅÉåíáîÉ=éä~å=Ñçê=âÉó=éÉêëçååÉäK=qÜÉ=í~êÖÉí=Öêçìé=çÑ=íÜÉ=éä~å=ÅçãéêáëÉë=QQ=éÉçéäÉ=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=
_ç~êÇ=çÑ=aáêÉÅíçêëK==
=
qÜÉ=éä~å=áåÅäìÇÉë=íÜêÉÉ=É~êåáåÖ=éÉêáçÇëI=Å~äÉåÇ~ê=óÉ~êë=OMNMI=OMNN=~åÇ=OMNOK=qÜÉ=É~êåáåÖë=ÅêáíÉêá~=çÑ=íÜÉ=
É~êåáåÖ=éÉêáçÇ=OMNM=~êÉ=íÜÉ=`çãéçåÉåí~=dêçìéÛë=êÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=~åÇ=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåëK=
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=
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=

R=ENTF=

qÜÉ=~ãçìåí=çÑ=êÉï~êÇ=É~êåÉÇ=áå=íÜÉ=É~êåáåÖ=éÉêáçÇ= áë=ÇÉíÉêãáåÉÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=É~êåáåÖ=éÉêáçÇ=Äó=íÜÉ=
ÉñíÉåí=íç=ïÜáÅÜ=íÜÉ=í~êÖÉíë=ëÉí=Ñçê=íÜÉ=É~êåáåÖë=ÅêáíÉêá~=Ü~îÉ=ÄÉÉå=~ÅÜáÉîÉÇK=
=
qÜÉ=éçíÉåíá~ä= êÉï~êÇ=ïáää=ÄÉ=é~áÇ= áå=OMNNI=OMNO=~åÇ=OMNP=é~êíäó=~ë=Åçãé~åóÛë=ëÜ~êÉë=~åÇ=é~êíäó= áå=Å~ëÜK=
qÜÉ=éêçéçêíáçå=íç=ÄÉ=é~áÇ=áå=Å~ëÜ=áë=áåíÉåÇÉÇ=íç=ÅçîÉê=í~ñÉë=~åÇ=í~ñJêÉä~íÉÇ=Åçëíë=~êáëáåÖ=Ñêçã=íÜÉ=êÉï~êÇK=fÑ=
ëÜ~êÉë= ~êÉ= é~áÇ= áå= íÜÉ= áåÅÉåíáîÉ= ëÅÜÉãÉI= íÜÉ= ëÜ~êÉë=ã~ó= åçí= ÄÉ= ÅçåîÉóÉÇI= éäÉÇÖÉÇ= çê= çíÜÉêïáëÉ= ìëÉÇ=
ÇìêáåÖ=~=íïçJóÉ~ê=êÉëíêáÅíáçå=éÉêáçÇK==
=
qÜÉ=êÉï~êÇë=íç=ÄÉ=é~áÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=OMNM=É~êåáåÖ=éÉêáçÇ=ïáää=ÅçêêÉëéçåÇ=íç=íÜÉ=î~äìÉ=çÑ=~=ã~ñáãìã=
çÑ=~äíçÖÉíÜÉê=PSMIMMM=`çãéçåÉåí~=`çêéçê~íáçå=ëÜ~êÉëI= áåÅäìÇáåÖ=~äëç= íÜÉ=éêçéçêíáçå= íç=ÄÉ=é~áÇ= áå=Å~ëÜK=
qÜÉ=mêÉëáÇÉåí=~åÇ=`blÛë=~ääçÅ~íáçå=çÑ=íÜÉ=íçí~ä=~ãçìåí=ïáää=ÄÉ=~=ã~ñáãìã=çÑ=NMMIMMM=ëÜ~êÉë=~åÇ=çíÜÉê=âÉó=
éÉêëçååÉä=ïáää=êÉÅÉáîÉ=~äíçÖÉíÜÉê=~=ã~ñáãìã=çÑ=OSMIMMM=ëÜ~êÉëK=qÜÉ=ëÅÜÉãÉÛë=áãé~Åí=çå=íÜÉ=dêçìéÛë=êÉëìäí=
~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMNM=ï~ë=bro=MKM=ãáääáçåK=
=
Investments 
=
`çãéçåÉåí~Ûë= áåîÉëíãÉåíë= áå=éêçÇìÅíáçå= Ñ~ÅáäáíáÉë=ÇìêáåÖ= íÜÉ= êÉîáÉï=éÉêáçÇ= íçí~ääÉÇ=bro=MKU= ERKOF=ãáääáçåI=
~åÇ=Ñáå~åÅÉ=äÉ~ëÉ=áåîÉëíãÉåíë=~ÅÅçìåíÉÇ=Ñçê=bro=MKM=ENKNF=ãáääáçå=çÑ=íÜÉëÉK=qÜÉ=Å~ëÜ=Ñäçï=Ñêçã=áåîÉëíãÉåíë=
ï~ë=bro=JPKO=EJQKQF=ãáääáçåK==
=
Board of Directors and Management 
=
`çãéçåÉåí~Ûë= ^ååì~ä= dÉåÉê~ä=jÉÉíáåÖ= çÑ= pÜ~êÉÜçäÇÉêë= çå= NM=j~êÅÜ= OMNM= ÉäÉÅíÉÇ= íÜÉ= ÑçääçïáåÖ= íç= íÜÉ=
_ç~êÇ=çÑ=aáêÉÅíçêëW=eÉáââá=_ÉêÖÜçäãI=máá=hçíáä~áåÉåI=eÉáââá=iÉÜíçåÉåI=j~êàç=jáÉííáåÉåI=gìÜ~åá=j®âáåÉå=~åÇ=
j~ííá= qáââ~âçëâáK= qÜÉ=_ç~êÇ= ÜÉäÇ= áíë= çêÖ~åáò~íáçå=ãÉÉíáåÖ= ~ÑíÉê= íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ= ~åÇ= ÉäÉÅíÉÇ=
eÉáââá=_ÉêÖÜçäã=~ë=áíë=`Ü~áêã~å=~åÇ=gìÜ~åá=j®âáåÉå=~ë=áíë=sáÅÉ=`Ü~áêã~åK=
=
^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉîáÉï=éÉêáçÇ=íÜÉ=`çêéçê~íÉ=bñÉÅìíáîÉ=qÉ~ã=E`bqF=çÑ=`çãéçåÉåí~=`çêéçê~íáçå=ÅçãéêáëÉÇ=
íÜÉ=ÑçääçïáåÖ=ãÉãÄÉêëW=mêÉëáÇÉåí=~åÇ=`bl=eÉáââá=iÉÜíçåÉåI=`ll=vêà∏=gìäáåI=e~â~å=d∏ê~äI=psmI=léÉê~íáçåë=
qìêâÉóI=`cl=jáâ~=e~ëëáåÉå=~åÇ=^åì=j~åââáI=psmI=eoK=`çããìåáÅ~íáçå=aáêÉÅíçê=máêàç=^~êåáçîìçêá=~Åíë=~ë=~=
pÉÅêÉí~êó=íç=íÜÉ=`bqK==
=
qÜÉ=bñíÉåÇÉÇ=`çêéçê~íÉ=bñÉÅìíáîÉ=qÉ~ã=ÅçãéêáëÉÇ=íÜÉ=ãÉãÄÉêë=çÑ=`bq=~åÇ=pÉÅêÉí~êó=íç=íÜÉ=`bq=äáëíÉÇ=
~ÄçîÉI= ~åÇ= íÜÉ= ÑçääçïáåÖW= lääá= h~êÜìåÉåI= psmI= léÉê~íáçåë= cáåä~åÇX= m~íêáÅâ= píÉÉåëÉäëI= psmI= léÉê~íáçåë=
eçää~åÇX=jáÅÜ~Éä=pà∏ÄÉêÖI=psmI=léÉê~íáçåë=pïÉÇÉåX=q~éáç=o~åí~ä~I=smI=cçìåÇêó=íÉÅÜåçäçÖó=ÇÉîÉäçéãÉåíX=
£ãÉê= iΩíÑá= bêíÉåI= smI= fåíÉêå~ä= ëçìêÅáåÖX= gìÜ~= ^äÜçåçà~I= smI= j~ÅÜáåáåÖ= íÉÅÜåçäçÖó= ÇÉîÉäçéãÉåíX= eÉåâ=
häÉîÉêI= smI= mìêÅÜ~ëáåÖX= ^åííá= iÉÜíçI= smI= p~äÉë= ~åÇ= mêçÇìÅí= aÉîÉäçéãÉåíI= lÑÑJêç~Ç= ~åÇ= `Éåíê~ä= bìêçéÉX=
i~ìêá= bâäáåI= smI= p~äÉë= ~åÇ= mêçÇìÅí= aÉîÉäçéãÉåíI= mçïÉê= ~åÇ= kçêÇáÅX= g~êá= iÉáåçI= smI= p~äÉë= ~åÇ= mêçÇìÅí=
aÉîÉäçéãÉåíI=eÉ~îó=íêìÅâëI=~åÇ=båÖáåÉÉêáåÖ=aáêÉÅíçê=eÉáå=píêáàÄçëK==
=
Personnel 
=
aìêáåÖ= íÜÉ= êÉîáÉï=éÉêáçÇ= íÜÉ=dêçìé=Ü~Ç=çå=~îÉê~ÖÉ=PITTS= EPIVPOF=ÉãéäçóÉÉëI= áåÅäìÇáåÖ=NNQ= ENRSF= äÉ~ëÉÇ=
ÉãéäçóÉÉëK= qÜÉ= åìãÄÉê= çÑ= dêçìé= éÉêëçååÉä= ~í= íÜÉ= ÉåÇ= çÑ= íÜÉ= êÉîáÉï= éÉêáçÇ= ï~ë= PIUQR= EPIURUFI= ïÜáÅÜ=
áåÅäìÇÉë= NRN= ENPMF= äÉ~ëÉÇ= ÉãéäçóÉÉëK=^í= íÜÉ= ÉåÇ=çÑ= íÜÉ= Ñáêëí= èì~êíÉê= çÑ= OMNM= QUB= EQOBF=çÑ= íÜÉ=dêçìéÛë=
éÉêëçååÉä=ïÉêÉ=áå=qìêâÉóI=OTB=EPMBF=áå=cáåä~åÇI=NTB=ENUBF=áå=íÜÉ=kÉíÜÉêä~åÇëI=~åÇ=UB=ENMBF=áå=pïÉÇÉåK=
=
Risks and business uncertainties  
=
qÜÉ=ãçëí=ëáÖåáÑáÅ~åí=êáëâë=çÑ=`çãéçåÉåí~=~êÉ=êáëâë=êÉä~íÉÇ=íç=ÄìëáåÉëë=ÉåîáêçåãÉåí=EÅçãéÉíáíáçå=~åÇ=éêáÅÉ=
êáëâI=ÅçããçÇáíó=~åÇ=ÉåîáêçåãÉåí~ä=êáëâëF=~åÇ=çéÉê~íáçå~ä=êáëâë=EÅìëíçãÉê=êáëâëI=ëìééäáÉê=êáëâëI=éêçÇìÅíáîáíóI=
éêçÇìÅíáçå= ~åÇ= éêçÅÉëë= êáëâëI= ä~Äçìê= ã~êâÉí= ÇáëêìéíáçåëI= Åçåíê~Åí= ~åÇ= éêçÇìÅí= äá~Äáäáíó= êáëâëI= éÉêëçååÉä=
êáëâëI=~åÇ=Ç~í~=ëÉÅìêáíó= êáëâëF=~ë=ïÉää=~ë= Ñáå~åÅá~ä= êáëâë= EÑáå~åÅáåÖ=~åÇ= äáèìáÇáíó= êáëâI=ÅìêêÉåÅóI= áåíÉêÉëí= ê~íÉ=
~åÇ=ÅêÉÇáí=êáëâëFK==
=



 
=

pql`h=bu`e^kdb=obib^pb===
=

OOKQKOMNM=~í=NMKPM==
=

S=ENTF=

få=çêÇÉê=íç=ã~å~ÖÉ=íÜÉ=dêçìéÛë=ÄìëáåÉëë=çéÉê~íáçåë=áí= áë=ÉëëÉåíá~ä=íç=ëÉÅìêÉ=íÜÉ=~î~áä~Äáäáíó=çÑ=ÅÉêí~áå=ê~ï=
ã~íÉêá~äëI=~ë=êÉÅóÅäÉÇ=ãÉí~ä=~åÇ=éáÖ=áêçå=~ë=ïÉää=~ë=ÉåÉêÖóI=áå=ÅçãéÉíáíáîÉ=éêáÅÉëK=`çëí=êáëâë=êÉä~íáåÖ=íç=ê~ï=
ã~íÉêá~äë=~êÉ=ã~áåäó=ã~å~ÖÉÇ=ïáíÜ=éêáÅÉ=~ÖêÉÉãÉåíëI=~åÇ=ìåÇÉê=íÜÉëÉ=~ÖêÉÉãÉåíë=íÜÉ=éêáÅÉë=çÑ=éêçÇìÅíë=
~êÉ=~ÇàìëíÉÇ=áå=äáåÉ=ïáíÜ=íÜÉ=ÅÜ~åÖÉë=áå=íÜÉ=ê~ï=ã~íÉêá~ä=éêáÅÉëK=mêáÅÉ=áåÅêÉ~ëÉë=çÑ=ê~ï=ã~íÉêá~äë=ã~ó=íáÉ=ìé=
ãçêÉ=ÑìåÇë=áå=ïçêâáåÖ=Å~éáí~ä=íÜ~å=Éëíáã~íÉÇK==
=
qÜÉ= Ñáå~åÅá~ä= êáëâë= êÉä~íáåÖ= íç= `çãéçåÉåí~= ÄìëáåÉëë= çéÉê~íáçåë= ~êÉ= ã~å~ÖÉÇ= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= íÜÉ=
íêÉ~ëìêó= éçäáÅó= ~ééêçîÉÇ= Äó= íÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêëK= qÜÉ= çÄàÉÅíáîÉ= áë= íç= éêçíÉÅí= íÜÉ= dêçìé= ~Ö~áåëí=
ìåÑ~îçìê~ÄäÉ=ÅÜ~åÖÉë=áå=íÜÉ=Ñáå~åÅÉ=ã~êâÉíë=~åÇ=íç=ëÉÅìêÉ=íÜÉ=dêçìéÛë=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=~åÇ=Ñáå~åÅá~ä=
éçëáíáçåK==
=
jçêÉ=áåÑçêã~íáçå=êÉä~íÉÇ=íç=`çãéçåÉåí~Ûë=êáëâë=~åÇ=êáëâ=ã~å~ÖÉãÉåí=áë=áå=íÜÉ=~ååì~ä=êÉéçêí=çÑ=OMMV=~åÇ=áå=
íÜÉ=áåíÉêåÉí=é~ÖÉë=ïïïKÅçãéçåÉåí~KÅçãK=
=
Prospects 
=
`çãéçåÉåí~Ûë= éêçëéÉÅíë= Ñçê= íÜÉ= êÉã~áåÇÉê= çÑ= OMMV= ~êÉ= Ä~ëÉÇ= çå= ÖÉåÉê~ä= ÉñíÉêå~ä= ÉÅçåçãáÅ= áåÇáÅ~íçêëI=
çêÇÉê=ÑçêÉÅ~ëíë=ÖáîÉå=Äó=ÅìëíçãÉêëI=~åÇ=çå=`çãéçåÉåí~Ûë=çêÇÉê=áåí~âÉ=~åÇ=çêÇÉê=ÄççâK=
=
qÜÉ=ÇÉã~åÇ=çìíäççâ= áå=ãçëí=çÑ= íÜÉ=dêçìéÛë=ÅìëíçãÉê= áåÇìëíêáÉë=Ü~îÉ= áãéêçîÉÇ=ÇìêáåÖ= íÜÉ=ÄÉÖáååáåÖ=çÑ=
OMNMK=qÜÉ=éêçÇìÅíáçå=îçäìãÉë=çÑ=íÜÉ=ÅìëíçãÉêë=Ü~îÉ=áå=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê=áãéêçîÉÇ=~äëç=ÇìÉ=íç=íÜÉ=
Ñ~Åí=íÜ~í=ÇÉëíçÅâáåÖ=Ü~ë=ÅçãÉ=íç=~å=ÉåÇK==
=
qÜÉ=ëäçïÇçïå=áå=ÅçåëíêìÅíáçå=áå=íÜÉ=rp^=~åÇ=bìêçéÉ=êÉÇìÅÉÇ=ÇÉã~åÇ=Ñçê=ÅçåëíêìÅíáçå=ã~ÅÜáåÉêó=áå=OMMVK=
j~åó=ÅçìåíêáÉë=áåáíá~íÉÇ=áåÑê~ëíêìÅíìêÉ=éêçàÉÅíë=áå=OMMV=ÄÉÅ~ìëÉ=çÑ=íÜÉ=êÉÅÉëëáçåI=~åÇ=íÜÉëÉ=~êÉ=ÉñéÉÅíÉÇ=íç=
áåÅêÉ~ëÉ=ÇÉã~åÇ=Ñçê=ÅçåëíêìÅíáçå=ã~ÅÜáåÉêó=áå=OMNMK=
=
qÜÉ=êÉÅÉåí=ëíêçåÖ=êáëÉ= áå=ê~ï=ã~íÉêá~ä=éêáÅÉë= áë=ÉñéÉÅíÉÇ=íç= áåÅêÉ~ëÉ=íÜÉ=ÇÉã~åÇ=Ñçê=ãáåáåÖ=ã~ÅÜáåÉêó= áå=
OMNMK==
=
aÉã~åÇ=Ñçê=~ÖêáÅìäíìê~ä=ã~ÅÜáåÉêó=áë=ÉñéÉÅíÉÇ=íç=êÉã~áå=~í=íÜÉ=ë~ãÉ=äÉîÉä=~ë=áå=íÜÉ=éêÉîáçìë=óÉ~êK==
=
`çãéçåÉåí~Ûë= ÇÉäáîÉêáÉë= íç= íÜÉ= ÜÉ~îó= íêìÅâ= áåÇìëíêó= ~êÉ= ÉñéÉÅíÉÇ= íç= áåÅêÉ~ëÉ= ëáÖåáÑáÅ~åíäó= Ñêçã= íÜÉ=
éêÉîáçìë=óÉ~êK=aÉäáîÉêó=îçäìãÉë=Ü~îÉ=áåÅêÉ~ëÉÇ=~ë=áåîÉåíçêó=äÉîÉäë=Ü~îÉ=êÉíìêåÉÇ=íç=åçêã~ä=ÇÉëéáíÉ=íÜÉ=äçï=
ÑáÖìêÉë=Ñçê=íÜÉ=êÉÖáëíê~íáçå=çÑ=ÜÉ~îó=íêìÅâëK==
=
qÜÉ=åìãÄÉê=çÑ=é~ëëÉåÖÉê=Å~êë=êÉÖáëíÉêÉÇ=áå=bìêçéÉ=áå=g~åì~êó=J=j~êÅÜ=áåÅêÉ~ëÉÇ=VKOB=Ñêçã=íÜÉ=éêÉîáçìë=
óÉ~êK= eçïÉîÉêI= íÜÉ= ÑáÖìêÉë= Ñçê= íÜÉ= êÉÖáëíê~íáçå= çÑ= é~ëëÉåÖÉê= Å~êë= áå= OMNM= ~êÉ= ÉñéÉÅíÉÇ= íç= êÉã~áå= ÄÉäçï=
íÜçëÉ=Ñçê=OMMVK===
=
aÉã~åÇ=áå=íÜÉ=ïáåÇ=éçïÉê=ëÉÅíçê=áë=ÉñéÉÅíÉÇ=íç=éáÅâ=ìé=~í=íÜÉ=É~êäáÉëí=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMNMK==
=
aÉã~åÇ=áå=íÜÉ=ã~ÅÜáåÉ=ÄìáäÇáåÖ=áåÇìëíêó=áë=ÉñéÉÅíÉÇ=íç=êÉÅçîÉê=Öê~Çì~ääó=ÇìêáåÖ=OMNMK==
=
`çãéçåÉåí~Ûë=çêÇÉê=Äççâ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáêëí=èì~êíÉê=áå=OMNM=ï~ë=QTB=ÜáÖÜÉê=íÜ~å=~í=íÜÉ=ë~ãÉ=íáãÉ=áå=
íÜÉ=éêÉîáçìë=óÉ~êK==
=
aìÉ= íç= íÜÉ= ÉñÅÉéíáçå~ääó= ê~éáÇ= áåÅêÉ~ëÉ= áå= ê~ï=ã~íÉêá~ä= éêáÅÉëI= `çãéçåÉåí~= áë= Ü~îáåÖ= íç= ëéÉÉÇ= ìé= íÜÉ=
ìéÇ~íáåÖ=çÑ=ÅìëíçãÉê=éêáÅÉë=~ë=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=j~ó=OMNMK=aÉëéáíÉ=íÜáë=ëíÉéI=íÜÉ=êáëÉ=áå=ê~ï=ã~íÉêá~ä=
éêáÅÉë=ïáää=Ü~îÉ=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=íÜÉ=êÉëìäí=Ñçê=íÜÉ=ëÉÅçåÇ=èì~êíÉêK==
=
`çãéçåÉåí~= dêçìéÛë= åÉí= ë~äÉë= áå= OMNM= ~êÉ= ÉñéÉÅíÉÇ= íç= áåÅêÉ~ëÉ= ~åÇ= íÜÉ= êÉëìäí= ~ÑíÉê= Ñáå~åÅá~ä= áíÉãë= áë=
ÉñéÉÅíÉÇ=íç=áãéêçîÉ=ÅäÉ~êäó=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~êK===
=
`çãéçåÉåí~Ûë= áåîÉëíãÉåíë= áå= éêçÇìÅíáçå= Ñ~ÅáäáíáÉë= áå= OMNM= ~êÉ= ÉñéÉÅíÉÇ= íç= Ü~äîÉ= Ñêçã= íÜÉ=éêÉîáçìë= óÉ~ê=
Ebro=NS=ãáääáçå=áå=OMMVFK==



 
=

pql`h=bu`e^kdb=obib^pb===
=

OOKQKOMNM=~í=NMKPM==
=

T=ENTF=

=
qÜÉ= dêçìéÛë= Å~ëÜ= Ñäçï= Ñêçã= çéÉê~íáçåë= áë= ÉñéÉÅíÉÇ= íç= êÉã~áå= éçëáíáîÉK= pÜçìäÇ= íÜÉ= ê~ï= ã~íÉêá~ä= éêáÅÉë=
ÅçåíáåìÉ=íç=êáëÉI=íÜáë=ã~ó=íáÉ=ìé=ãçêÉ=ÑìåÇë=áå=ïçêâáåÖ=Å~éáí~ä=íÜ~å=éêÉîáçìëäó=Éëíáã~íÉÇK=
=
 
 



 
=

pql`h=bu`e^kdb=obib^pb===
=

OOKQKOMNM=~í=NMKPM==
=

U=ENTF=

Interim report tables 
=
qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=í~ÄäÉë=çÑ=íÜáë=ìå~ìÇáíÉÇ=áåíÉêáã=êÉéçêí=Ü~îÉ=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=
PQ=~ÅÅçìåíáåÖ=éêáåÅáéäÉëK=
=
Consolidated income statement 
=

jbro=
NKNKJ

PNKPKOMNM
NKNKJ

PNKPKOMMV
NKNKJ

PNKNOKOMMV=
kÉí=ë~äÉë= VNKO UUKN OVVKS=
líÜÉê=çéÉê~íáåÖ=áåÅçãÉ= JMKP NKR OKQ=
léÉê~íáåÖ=ÉñéÉåëÉë= JUTKP JVOKR JPMRKO=
aÉéêÉÅá~íáçåI=~ãçêíáò~íáçå=~åÇ=ïêáíÉJÇçïå= JPKP JPKO JNOKR=
pÜ~êÉ=çÑ=íÜÉ=~ëëçÅá~íÉÇ=Åçãé~åáÉëD=êÉëìäí= MKN MKM MKO=
léÉê~íáåÖ=éêçÑáí= MKP JSKN JNRKQ=
B=çÑ=åÉí=ë~äÉë= MKQ JTKM JRKN=
cáå~åÅá~ä=áåÅçãÉ=~åÇ=ÉñéÉåëÉë= JRKV JQKT JONKU=
oÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë= JRKS JNMKV JPTKO=
B=çÑ=åÉí=ë~äÉë= JSKN JNOKP JNOKQ=
fåÅçãÉ=í~ñÉë= NKR OKR UKR=
kÉí=éêçÑáí= JQKN JUKP JOUKT=
== = = ==
^ääçÅ~íáçå=çÑ=åÉí=éêçÑáí=Ñçê=íÜÉ=éÉêáçÇ= = = ==
==qç=Éèìáíó=ÜçäÇÉêë=çÑ=íÜÉ=é~êÉåí= JQKO JUKO JOUKP=
==qç=ãáåçêáíó=áåíÉêÉëí= MKN JMKO JMKP=
== JQKN JUKP JOUKT=
b~êåáåÖ=éÉê=ëÜ~êÉ=Å~äÅìä~íÉÇ=çå=íÜÉ=éêçÑáí= = = ==
~ííêáÄìí~ÄäÉ=íç=Éèìáíó=ÜçäÇÉêë=çÑ=íÜÉ=é~êÉåí= = = ==
b~êåáåÖë=éÉê=ëÜ~êÉI=bro== JMKOQ JMKTR JOKPM=
b~êåáåÖë=éÉê=ëÜ~êÉ=ïáíÜ=ÇáäìíáçåI=bro==GF= JMKOQ JMKTR JOKPM=
=
GF=b~êåáåÖë=éÉê=ëÜ~êÉ=ïáíÜ=Çáäìíáçå=Ü~ë=ÄÉÉå=êÉëí~íÉÇ=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=OMMV=~åÇ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=íÜÉ=
óÉ~ê=OMMVK=qÜÉ=ÉÑÑÉÅí=çÑ=íÜÉ=Çáäìíáçå=ï~ë=ÉêêçåÉçìëäó=í~âÉå=áåíç=~ÅÅçìåí=~äíÜçìÖÜ=íÜÉ=Çáäìíáçå=ÇÉÅêÉ~ëÉÇ=íÜÉ=
äçëë=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉK==
=
Consolidated statement of comprehensive income 
=

MEUR 
NKNKJ

PNKPKOMNM
NKNKJ

PNKPKOMMV
NKNKJ

PNKNOKOMMV=
kÉí=éêçÑáí= JQKN JUKP JOUKT=
líÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ= = = ==
==qê~åëä~íáçå=ÇáÑÑÉêÉåÅÉë= SKT JQKV JNKM=
==`~ëÜ=Ñäçï=ÜÉÇÖÉë= MKP JNKM OKN=
==fåÅçãÉ=í~ñ=çå=çíÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ= JMKN MKP JMKR=
líÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉI=åÉí=çÑ=í~ñ= SKV JRKS MKR=
qçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ== OKV JNPKV JOUKN=
== = = ==
^ääçÅ~íáçå=çÑ=íçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ= = = ==
==qç=Éèìáíó=ÜçäÇÉêë=çÑ=íÜÉ=é~êÉåí= OKR JNPKR JOTKU=
==qç=ãáåçêáíó=áåíÉêÉëí= MKQ JMKQ JMKP=
== OKV JNPKV JOUKN=

 
 



 
=
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=
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Consolidated statement of financial position  
=
    EoÉëí~íÉÇGF=   
jbro= PNKPKOMNM PNKPKOMMV= PNKNOKOMMV
^ëëÉíë= == == ==
kçåJÅìêêÉåí=~ëëÉíë= == == ==
==fåí~åÖáÄäÉ=~ëëÉíë= SKV RKO= SKQ
==dççÇïáää= PPKM PMKR= PNKR
==fåîÉëíãÉåí=éêçéÉêíáÉë= NKU NKU= NKU
==q~åÖáÄäÉ=~ëëÉíë= OQTKP OPTKV= OQQKO
==fåîÉëíãÉåí=áå=~ëëçÅá~íÉë= NKO MKV= NKN
==oÉÅÉáî~ÄäÉë= RKQ QKP= QKV
==líÜÉê=áåîÉëíãÉåíë= MKQ MKQ= MKQ
==aÉÑÉêêÉÇ=í~ñ=~ëëÉíë= NUKT NNKT= NSKS
qçí~ä=åçåJÅìêêÉåí=~ëëÉíë= PNQKV OVOKV= PMTKM
`ìêêÉåí=~ëëÉíë= = == =
==fåîÉåíçêáÉë= QTKT SOKN= QNKM
==oÉÅÉáî~ÄäÉë= QMKV QSKN= POKT
==q~ñ=êÉÅÉáî~ÄäÉë= MKO OKT= MKO
==`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë= NPKR NQKO= TKS
qçí~ä=ÅìêêÉåí=~ëëÉíë= NMOKO NORKN= UNKQ
qçí~ä=~ëëÉíë= QNTKN QNUKM= PUUKQ
== = == =
pÜ~êÉÜçäÇÉêëD=Éèìáíó=~åÇ=äá~ÄáäáíáÉë= = == =
pÜ~êÉÜçäÇÉêëD=Éèìáíó= = == =
==pÜ~êÉ=Å~éáí~ä= ONKV ONKV= ONKV
==líÜÉê=Éèìáíó= QNKV ORKS= PVKQ
bèìáíó=~ííêáÄìí~ÄäÉ=íç=Éèìáíó=ÜçäÇÉêë=çÑ=íÜÉ=é~êÉåí SPKU QTKQ= SNKP
jáåçêáíó=áåíÉêÉëí= SKV SKQ= SKR
pÜ~êÉÜçäÇÉêëD=Éèìáíó= TMKT RPKU= STKU
iá~ÄáäáíáÉë== = == =
==kçåJÅìêêÉåí= = == =
====`~éáí~ä=äç~å== OTKU OSKU= OTKT
====fåíÉêÉëí=ÄÉ~êáåÖ= OMSKQ NUOKN= NSRKP
====fåíÉêÉëí=ÑêÉÉ= J J= J
====mêçîáëáçåë= TKQ SKN= SKT
====aÉÑÉêêÉÇ=í~ñ=äá~Äáäáíó= SKU TKS= SKN
==`ìêêÉåí= = == =
====`~éáí~ä=äç~å== J NRKO= TKQ
====fåíÉêÉëí=ÄÉ~êáåÖ= OOKM RRKR= QUKU
====fåíÉêÉëí=ÑêÉÉ= TQKQ SUKV= RTKR
====q~ñ=äá~ÄáäáíáÉë= MKN MKO= MKN
====mêçîáëáçåë= NKS NKT= NKN
qçí~ä=äá~ÄáäáíáÉë= PQSKQ PSQKO= POMKS
qçí~ä=ëÜ~êÉÜçäÇÉêëD=Éèìáíó=~åÇ=äá~ÄáäáíáÉë= QNTKN QNUKM= PUUKQ
=
GF=jçêÉ=áåÑçêã~íáçå=~Äçìí=íÜÉ=êÉëí~íÉãÉåí=Å~å=ÄÉ=ÑçìåÇ=çå=íÜÉ=^ååì~ä=oÉéçêí=OMMV=é~ÖÉ=PV=
=
=
=
=
=



 
=
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=
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Condensed consolidated cash flow statement=
 

jbro=
NKNKJ

PNKPKOMNM=
NKNKJ

PNKPKOMMV
NKNKJ

PNKNOKOMMV
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë= == == ==
====oÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë= JRKS= JNMKV JPTKO
====aÉéêÉÅá~íáçåI=~ãçêíáò~íáçå=~åÇ=ïêáíÉJÇçïå= PKP= PKO NOKR
====kÉí=Ñáå~åÅá~ä=áåÅçãÉ=~åÇ=ÉñéÉåëÉë= RKV= QKT ONKU
====líÜÉê=áåÅçãÉ=~åÇ=ÉñéÉåëÉëI=~ÇàìëíãÉåíë=íç=Å~ëÜ=Ñäçï= NKP= MKO MKR
====`Ü~åÖÉ=áå=åÉí=ïçêâáåÖ=Å~éáí~ä= PKN= NNKO PTKR
`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ÄÉÑçêÉ=Ñáå~åÅáåÖ=~åÇ=áåÅçãÉ=í~ñÉë= UKM= UKQ PRKM
====fåíÉêÉëí=êÉÅÉáîÉÇ=~åÇ=é~áÇ=~åÇ=ÇáîáÇÉåÇë=êÉÅÉáîÉÇ= JQKR= JQKP JOPKR
====q~ñÉë=é~áÇ= JMKN= NKO OKU
kÉí=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë= PKR= RKP NQKO
`~ëÜ=Ñäçï=Ñêçã=áåîÉëíáåÖ=~ÅíáîáíáÉë= == = =
====`~éáí~ä=ÉñéÉåÇáíìêÉ=áå=í~åÖáÄäÉ=~åÇ=áåí~åÖáÄäÉ=~ëëÉíë= JOKV= JQKQ JNOKR
====mêçÅÉÉÇë=Ñêçã=í~åÖáÄäÉ=~åÇ=áåí~åÖáÄäÉ=~ëëÉíë= J= J MKQ
====líÜÉê=áåîÉëíãÉåíë=~åÇ=äç~åë=Öê~åíÉÇ= JMKP= J JMKR
====mêçÅÉÉÇë=Ñêçã=çíÜÉê=áåîÉëíãÉåíë=~åÇ=êÉé~óãÉåíë=çÑ=äç~å=êÉÅÉáî~ÄäÉë= J= J MKM
kÉí=Å~ëÜ=Ñäçï=Ñêçã=áåîÉëíáåÖ=~ÅíáîáíáÉë= JPKO= JQKQ JNOKS
`~ëÜ=Ñäçï=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉë= == = =
====aáîáÇÉåÇë=é~áÇ= J= JPKP JPKP
====mêçÅÉÉÇë=Ñêçã=ëÜ~êÉ=áëëìÉ= J= MKM NPKP
====aê~ïJÇçïå=EHFL=êÉé~óãÉåí=EJF=çÑ=Éèìáíó=é~êí=çÑ=ÅçåîÉêíáÄäÉ=Å~éáí~ä=
åçíÉë= MKM= MKM J
====oÉé~óãÉåí=çÑ=Ñáå~åÅÉ=äÉ~ëÉ=äá~ÄáäáíáÉë= JMKR= JMKR JNKS
====aê~ïJÇçïå=EHFL=êÉé~óãÉåí=EJF=çÑ=ÅìêêÉåí=äç~åë= JOVKT= NMKN JRKN
====aê~ïJÇçïå=çÑ=åçåJÅìêêÉåí=äç~åë= QPKM= ONKR PUKP
====oÉé~óãÉåí=çÑ=åçåJÅìêêÉåí=äç~åë=~åÇ=çíÜÉê=ÅÜ~åÖÉë= JTKQ= JNVKP JQMKT
kÉí=Å~ëÜ=Ñäçï=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉë= RKQ= UKR MKV
`Ü~åÖÉ=áå=äáèìáÇ=~ëëÉíë= RKS= VKQ OKR
== == = =
=`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=éÉêáçÇ= TKS= RKO RKO
=bÑÑÉÅíë=çÑ=ÉñÅÜ~åÖÉ=ê~íÉ=ÅÜ~åÖÉë=çå=Å~ëÜ= MKP= JMKQ JMKN
=`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=~í=íÜÉ=éÉêáçÇ=ÉåÇ= NPKR= NQKO TKS
`Ü~åÖÉ=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=éÉêáçÇ= RKS= VKQ OKR

 
 
Statement of changes in consolidated shareholders' equity  
=

jbro=
Share  
capital 

Share
premium
account 

Other
reserves 

Cash 
flow 

hedges 

Trans 
lation
diffe

rences 
Retained 
earnings Total 

Minority
interest 

Share 
holders'

equity
total 

pÜ~êÉÜçäÇÉêëD=Éèìáíó=NKNKOMMV= 21.9 15.0 6.5 -2.8 -23.5 47.3 64.3 6.8 71.1
qçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=     -0.7 -4.7 -8.2 -13.5 -0.4 -13.9
aáîáÇÉåÇë=é~áÇ=       -3.3 -3.3  -3.3
pÜ~êÉÜçäÇÉêëD=Éèìáíó=PNKPKOMMV= 21.9 15.0 6.5 -3.5 -28.3 35.9 47.4 6.4 53.8
=
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=
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jbro=
Share 
capital 

Share
premium
account 

Other
reserves 

Cash 
flow 

hedges 

Trans
lation
diffe

rences 
Retained 
earnings Total 

Minority
interest 

Share 
holders'

equity
total 

pÜ~êÉÜçäÇÉêëD=Éèìáíó=NKNKOMNM= 21.9 15.0 34.6 -1.3 -24.5 15.6 61.3 6.5 67.8
qçí~ä=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=     0.2 6.4 -4.1 2.5 0.4 2.9
pÜ~êÉÜçäÇÉêëD=Éèìáíó=PNKPKOMNM= 21.9 15.0 34.6 -1.1 -18.1 11.5 63.8 6.9 70.7
=
Key ratios 
=
== PNKPKOMNM= PNKPKOMMV PNKNOKOMMV
bèìáíó=ê~íáçI=B=GF= NTKM= NOKV NTKR
bèìáíó=éÉê=ëÜ~êÉI=bro=GF= PKSR= QKPP PKRN
fåîÉëíÉÇ=Å~éáí~ä=GF= POSKV= PPPKS PNSKV
oÉíìêå=çå=áåîÉëíãÉåíI=B=GF= NKN= JSKS JQKN
oÉíìêå=çå=ÉèìáíóI=B=GF= JOPKR= JRPKQ JQRKN
kÉí=áåíÉêÉëí=ÄÉ~êáåÖ=ÇÉÄíI=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉ=áå=ÇÉÄíI=jbro= OQOKT= OSRKR OQNKS
kÉí=ÖÉ~êáåÖI=BI=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉ=áå=ÇÉÄí=GF= PQPKP= QVPKN PRSKQ
lêÇÉê=ÄççâI=jbro= SUKM= QSKO RUKU
fåîÉëíãÉåíë=áå=åçåJÅìêêÉåí=~ëëÉíë=ïáíÜçìí=Ñáå~åÅÉ=äÉ~ëÉëI=jbro= MKU= QKO NPKQ
fåîÉëíãÉåíë=áå=åçåJÅìêêÉåí=~ëëÉíë=áåÅäK=Ñáå~åÅÉ=äÉ~ëÉëI=jbro= MKU= RKP NTKV
fåîÉëíãÉåíë=áå=åçåJÅìêêÉåí=~ëëÉíëI=B=çÑ=åÉí=ë~äÉë= MKU= SKM SKM
^îÉê~ÖÉ=åìãÄÉê=çÑ=éÉêëçååÉä=ÇìêáåÖ=íÜÉ=éÉêáçÇ= PISSO= PITTS PISUQ
^îÉê~ÖÉ=åìãÄÉê=çÑ=éÉêëçååÉä=ÇìêáåÖ=íÜÉ=éÉêáçÇI=áåÅäK=äÉ~ëÉÇ=
éÉêëçååÉä= PITTS= PIVPO PITVU
kìãÄÉê=çÑ=éÉêëçååÉä=~í=éÉêáçÇ=ÉåÇ= PISVQ= PITOV PISNQ
kìãÄÉê=çÑ=éÉêëçååÉä=~í=éÉêáçÇ=ÉåÇI=áåÅäK=äÉ~ëÉÇ=éÉêëçååÉä= PIUQR= PIURU PISVU
pÜ~êÉ=çÑ=Éñéçêí=~åÇ=ÑçêÉáÖå=~ÅíáîáíáÉë=áå=åÉí=ë~äÉëI=B= UTKV= TTKT UOKT
`çåíáåÖÉåí=äá~ÄáäáíáÉëI=jbro= OOMKR= NUPKT OONKN
== =  
b~êåáåÖë=éÉê=ëÜ~êÉ=EbmpFI=bro= JMKOQ= JMKTR JOKPM
b~êåáåÖë=éÉê=ëÜ~êÉI=ïáíÜ=Çáäìíáçå=EbmpFI=bro=GGF= JMKOQ= JMKTR JOKPM
`~ëÜ=Ñäçï=éÉê=ëÜ~êÉI=bro= MKOM= MKQU NKNS
=
GF==PN=j~êÅÜ=OMMV=êÉëí~íÉÇ=
GGF==PN=aÉÅÉãÄÉê=OMMV=~åÇ=PN=j~êÅÜ=OMMV=êÉëí~íÉÇ==
=
=
Changes in tangible assets and goodwill 
=

jbro= NJPLOMNM NJPLOMMV= NJNOLOMMV
`Ü~åÖÉë=áå=í~åÖáÄäÉ=~ëëÉíë= = == =
^Åèìáëáíáçå=Åçëí=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=éÉêáçÇ== RPNKN RRPKO= RRPKO
qê~åëä~íáçå=ÇáÑÑÉêÉåÅÉë= NPKP JTKT= NKV
^ÇÇáíáçåë= MKT QKP= NQKR
aáëéçë~äë= JNKO JMKO= JPUKS
^Åèìáëáíáçå=Åçëí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ= RQPKV RQVKS= RPNKN
== = == =
^ÅÅìãìä~íÉÇ=ÇÉéêÉÅá~íáçå=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=éÉêáçÇ= JOUSKV JPNPKM= JPNPKM
qê~åëä~íáçå=ÇáÑÑÉêÉåÅÉë= JSKU QKN= JNKO
^ÅÅìãìä~íÉÇ=ÇÉéêÉÅá~íáçå=çå=Çáëéçë~äë= MKP MKM= PUKN
aÉéêÉÅá~íáçå=ÇìêáåÖ=íÜÉ=éÉêáçÇ= JPKO JOKU= JNMKU



 
=
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=
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=
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^ÅÅìãìä~íÉÇ=ÇÉéêÉÅá~íáçå=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ= JOVSKS JPNNKT= JOUSKV
_ççâ=î~äìÉ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ== OQTKP OPTKV= OQQKO
== = == =
dççÇïáää= = == =
^Åèìáëáíáçå=Åçëí=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=éÉêáçÇ== PNKR PNKT= PNKT
qê~åëä~íáçå=ÇáÑÑÉêÉåÅÉë= NKR JNKO= JMKO
_ççâ=î~äìÉ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ== PPKM PMKR= PNKR
=
Group development 
=
Net sales by market area 
=

jbro= NJNOLOMMV NJPLOMMV NJPLOMNM
dÉêã~åó= RUKS NSKV NRKO
cáåä~åÇ= RNKU ONKQ NNKM
qìêâÉó= QVKQ VKM NQKP
pïÉÇÉå= PVKU NNKM NRKR
rh= PNKO TKS VKV
cê~åÅÉ= OMKO SKO SKN
_ÉåÉäìñ=ÅçìåíêáÉë= NVKO SKU TKN
fí~äó= NOKN QKQ PKU
líÜÉê=bìêçéÉ~å=ÅçìåíêáÉë= RKR NKM OKO
líÜÉê=ÅçìåíêáÉë= NNKT PKU SKN
qçí~ä= OVVKS UUKN VNKO
=
Quarterly development by market area 
=
jbro= nNLMV nOLMV nPLMV nQLMV nNLNM=
dÉêã~åó= NSKV NOKT NQKQ NQKR NRKO=
cáåä~åÇ= ONKQ NNKU VKM VKS NNKM=
qìêâÉó= VKM NRKP NMKO NQKV NQKP=
pïÉÇÉå= NNKM UKM UKT NOKN NRKR=
rh= TKS TKV TKU TKU VKV=
cê~åÅÉ= SKO RKV PKS QKS SKN=
_ÉåÉäìñ=ÅçìåíêáÉë= SKU OKS RKM QKV TKN=
fí~äó= QKQ OKV NKS PKO PKU=
líÜÉê=bìêçéÉ~å=ÅçìåíêáÉë= NKM NKS MKU OKN OKO=
líÜÉê=ÅçìåíêáÉë= PKU NKV PKT OKP SKN=
qçí~ä= UUKN TMKS SQKU TSKN VNKO=
=
Group development 
=

jbro= NJNOLOMMV NJPLOMMV NJPLOMNM
kÉí=ë~äÉë= OVVKS UUKN VNKO
léÉê~íáåÖ=éêçÑáí= JNRKQ JSKN MKP
kÉí=Ñáå~åÅá~ä=áíÉãë=GF= JONKU JQKT JRKV
mêçÑáíLäçëë=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë= JPTKO JNMKV JRKS
=
GF=kÉí=Ñáå~åÅá~ä=áíÉãë=~êÉ=åçí=~ääçÅ~íÉÇ=íç=ÄìëáåÉëë=ëÉÖãÉåíëK=
=
=
=



 
=
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Group development by business segment   
=
kÉí=ë~äÉëI=jbro= NJNOLOMMV NJPLOMMV NJPLOMNM
qìêâÉó= NNSKO OQKV QMKS
cáåä~åÇ= UMKQ OVKN OMKU
eçää~åÇ= SVKR OPKV NUKT
pïÉÇÉå= QNKR NMKR NRKU
líÜÉê=ÄìëáåÉëë= QVKV NOKV NQKP
fåíÉêå~ä=~åÇ=çåÉJíáãÉ=áíÉãë= JRTKV JNPKN JNVKM
`çãéçåÉåí~=íçí~ä= OVVKS UUKN VNKO
=
léÉê~íáåÖ=éêçÑáíI=jbro= NJNOLOMMV NJPLOMMV NJPLOMNM
qìêâÉó= OKO JMKQ PKO
cáåä~åÇ= JPKV MKR JMKS
eçää~åÇ= JNMKO JQKN JMKN
pïÉÇÉå= JUKU JPKO JNKQ
líÜÉê=ÄìëáåÉëë= QKS MKU JMKT
fåíÉêå~ä=~åÇ=çåÉJíáãÉ=áíÉãë= MKU MKP MKM
`çãéçåÉåí~=íçí~ä= JNRKQ JSKN MKP
=
lêÇÉê=ÄççâI=jbro= NOLOMMVGF PLOMMV PLOMNM
qìêâÉó= OUKN NTKN POKS
cáåä~åÇ= NNKU NNKQ NPKS
eçää~åÇ= NOKR NPKU NPKQ
pïÉÇÉå= NMKR SKM NPKP
fåíÉêå~ä=áíÉãë= JQKN JOKP JRKM
`çãéçåÉåí~=íçí~ä= RUKU QSKO SUKM
=
GF=lêÇÉê=Äççâ=çå=NR=g~åì~êó=OMNM=
 
Group development by quarter 
=

jbro= nNLMV nOLMV nPLMV nQLMV nNLNM=
kÉí=ë~äÉë= UUKN TMKS SQKU TSKN VNKO=
léÉê~íáåÖ=éêçÑáí= JSKN JQKP JPKO JNKT MKP=
kÉí=Ñáå~åÅá~ä=áíÉãë=GF= JQKT JRKT JSKR JQKV JRKV=
mêçÑáíLäçëë=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë= JNMKV JNMKN JVKT JSKR JRKS=
=
GF=kÉí=Ñáå~åÅá~ä=áíÉãë=~êÉ=åçí=~ääçÅ~íÉÇ=íç=ÄìëáåÉëë=ëÉÖãÉåíëK=
=
=
Quarterly development by business segment  
 
kÉí=ë~äÉëI=jbro= nNLMV nOLMV nPLMV nQLMV nNLNM=
qìêâÉó= OQKV OUKQ OTKQ PRKS QMKS=
cáåä~åÇ= OVKN NVKR NRKQ NSKQ OMKU=
eçää~åÇ= OPKV NRKU NRKQ NQKQ NUKT=
pïÉÇÉå= NMKR VKR UKT NOKV NRKU=
líÜÉê=ÄìëáåÉëë= NOKV NOKN NOKP NOKR NQKP=
fåíÉêå~ä=~åÇ=çåÉJíáãÉ=áíÉãë= JNPKN JNQKT JNQKQ JNRKT JNVKM=
`çãéçåÉåí~=íçí~ä= UUKN TMKS SQKU TSKN VNKO=
=
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léÉê~íáåÖ=éêçÑáíI=jbro= nNLMV nOLMV nPLMV nQLMV nNLNM=
qìêâÉó= JMKQ MKQ NKN NKN PKO=
cáåä~åÇ= MKR JNKO JNKR JNKT JMKS=
eçää~åÇ= JQKN JOKT JNKV JNKR JMKN=
pïÉÇÉå= JPKO JNKT JOKN JNKV JNKQ=
líÜÉê=ÄìëáåÉëë= MKU MKU NKM OKN JMKT=
fåíÉêå~ä=~åÇ=çåÉJíáãÉ=áíÉãë= MKP MKM MKN MKP MKM=
`çãéçåÉåí~=íçí~ä= JSKN JQKP JPKO JNKT MKP=
=
lêÇÉê=Äççâ=~í=éÉêáçÇ=ÉåÇI=
jbro= nNLMV nOLMV nPLMV nQLMVGF nNLNM=
qìêâÉó= NTKN OPKP OOKO OUKN POKS=
cáåä~åÇ= NNKQ NMKQ VKV NNKU NPKS=
eçää~åÇ= NPKU NPKQ NMKS NOKR NPKQ=
pïÉÇÉå= SKM SKQ VKP NMKR NPKP=
fåíÉêå~ä=áíÉãë= JOKP JNKU JOKV JQKN JRKM=
`çãéçåÉåí~=íçí~ä= QSKO RNKT QVKM RUKU SUKM=
=
GF=lêÇÉê=Äççâ=çå=NR=g~åì~êó=OMNM=
=
Business segments 
=
jbro= PNKPKOMNM= PNKPKOMMV= PNKNOKOMMV=
qìêâÉó= = == =
===^ëëÉíë= NVRKT NTNKQ= NUPKV
===iá~ÄáäáíáÉë= ORKS NVKQ= OMKP
===fåîÉëíãÉåíë=áå=åçåJÅìêêÉåí=~ëëÉíë=EáåÅäK=Ñáå~åÅÉ=äÉ~ëÉëF= MKR NKV= RKQ
===aÉéêÉÅá~íáçå= MKT MKU= PKU
cáåä~åÇ= = == =
===^ëëÉíë= TUKN UMKR= UNKO
===iá~ÄáäáíáÉë= OMKQ ONKT= NVKQ
===fåîÉëíãÉåíë=áå=åçåJÅìêêÉåí=~ëëÉíë=EáåÅäK=Ñáå~åÅÉ=äÉ~ëÉëF= MKO NKO= QKU
===aÉéêÉÅá~íáçå= NKM NKO= PKT
eçää~åÇ= = == =
===^ëëÉíë= RNKR RRKV= QTKS
===iá~ÄáäáíáÉë= NMKP NOKP= TKT
===fåîÉëíãÉåíë=áå=åçåJÅìêêÉåí=~ëëÉíë=EáåÅäK=Ñáå~åÅÉ=äÉ~ëÉëF= MKN MKP= MKS
===aÉéêÉÅá~íáçå= MKP MKQ= NKQ
pïÉÇÉå= = == =
===^ëëÉíë= QPKM QNKO= QTKV
===iá~ÄáäáíáÉë= NSKM NNKQ= NPKP
===fåîÉëíãÉåíë=áå=åçåJÅìêêÉåí=~ëëÉíë=EáåÅäK=Ñáå~åÅÉ=äÉ~ëÉëF= MKN MKO= OKV
===aÉéêÉÅá~íáçå= MKS MKP= NKO
líÜÉê=ÄìëáåÉëë= = == =
===^ëëÉíë= RMKS QUKQ= RRKO
===iá~ÄáäáíáÉë= OSKO NTKV= NVKV
===fåîÉëíãÉåíë=áå=åçåJÅìêêÉåí=~ëëÉíë=EáåÅäK=Ñáå~åÅÉ=äÉ~ëÉëF= MKM NKR= QKP
===aÉéêÉÅá~íáçå= MKS MKS= OKR
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Fair values of derivative instruments 
 
= PNKPKOMNM= PNKPKOMMV= PNKNOKOMMV=

jbro=
c~áê=î~äìÉI=

éçëáíáîÉ=
c~áê=î~äìÉI=
åÉÖ~íáîÉ=

c~áê=î~äìÉI=
åÉí=

c~áê=î~äìÉI=
åÉí=

c~áê=î~äìÉI=
åÉí=

`ìêêÉåÅó=ÇÉêáî~íáîÉë= = = = = =
==cçêÉáÖå=ÉñÅÜ~åÖÉ=Ñçêï~êÇë= MKN JMKO MKM= MKM MKN
==`ìêêÉåÅó=ëï~éë= MKP JNKM JMKT= MKQ MKN
fåíÉêÉëí=ê~íÉ=ÇÉêáî~íáîÉë= =
==fåíÉêÉëí=ê~íÉ=çéíáçåë= MKT JMKR MKO= MKU MKQ
==fåíÉêÉëí=ê~íÉ=ëï~éë= J JNKT JNKT= JPKP JOKM
`çããçÇáíó=ÇÉêáî~íáîÉë= =
==bäÉÅíêáÅáíó=éêáÅÉ=Ñçêï~êÇë= MKM JMKR JMKR= JOKQ JMKQ
qçí~ä= NKN JPKV JOKT= JQKQ JNKU

 
Nominal values of derivative instruments 
=
= PNKPKOMNM= PNKPKOMMV= PNKNOKOMMV=

jbro=
kçãáå~ä=

î~äìÉ=
kçãáå~ä=

î~äìÉ=
kçãáå~ä=

î~äìÉ=
`ìêêÉåÅó=ÇÉêáî~íáîÉë=GF= = = =
==cçêÉáÖå=ÉñÅÜ~åÖÉ=Ñçêï~êÇë= SKT RKM SKM=
==`ìêêÉåÅó=ëï~éë= QRKQ PRKU QPKN=
fåíÉêÉëí=ê~íÉ=ÇÉêáî~íáîÉë= =
==fåíÉêÉëí=ê~íÉ=çéíáçåë= QOKM QSKM QOKM=
==fåíÉêÉëí=ê~íÉ=ëï~éë= =
====j~íìêáíó=áå=äÉëë=íÜ~å=~=óÉ~ê= OQKM PNKM OQKM=
====j~íìêáíó=~ÑíÉê=çåÉ=óÉ~ê=~åÇ=äÉëë=íÜ~å=ÑáîÉ=óÉ~êë= OUKM RSKM OUKM=
`çããçÇáíó=ÇÉêáî~íáîÉë= =
==bäÉÅíêáÅáíó=éêáÅÉ=Ñçêï~êÇë= =
====j~íìêáíó=áå=äÉëë=íÜ~å=~=óÉ~ê= OKV NKU PKV=
====j~íìêáíó=~ÑíÉê=çåÉ=óÉ~ê=~åÇ=äÉëë=íÜ~å=ÑáîÉ=óÉ~êë= SKN QKP QKO=
qçí~ä= NRRKN NTVKV NRNKN=
=
GF=`ìêêÉåÅó=ÇÉêáî~íáîÉë=ã~íìêÉ=áå=äÉëë=íÜ~å=~=óÉ~ê==
=
=
Contingent liabilities 
=
jbro= PNKPKOMNM PNKPKOMMV PNKNOKOMMV
oÉ~äJÉëí~íÉ=ãçêíÖ~ÖÉë=
===cçê=çïå=ÇÉÄíë= NRKO NRKO NRKO
_ìëáåÉëë=ãçêíÖ~ÖÉë=
===cçê=çïå=ÇÉÄíë= ===============J = MKP ===============J =
mäÉÇÖÉë=
===cçê=çïå=ÇÉÄíë= NVTKM NRSKV NVUKN
líÜÉê=äÉ~ëáåÖ=ÅçããáíãÉåíë= PKO PKV PKR
líÜÉê=ÅçããáíãÉåíë= RKN TKQ QKQ
qçí~ä= OOMKR NUPKT OONKN
=
=
=
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Key exchange rates 
=
= `äçëáåÖ=ê~íÉ= ^îÉê~ÖÉ=ê~íÉ=
låÉ=bìêç=áë= PNKNOKOMMV PNKPKOMNM PNKNOKOMMV= PNKPKOMNM
pbh= NMKOROM VKTNPR NMKSNVN= VKVQSQ
rpa= NKQQMS NKPQTV NKPVQU= NKPUOV
dm_= MKUUUN MKUUVU MKUVMV= MKUUTS
qov=EqìêâáëÜ=ÅÉåíê~ä=Ä~åâF= OKNSMP OKMROP OKNRMU= OKMTUT
=
Calculation of key financial ratios 
 
oÉíìêå=çå=
Éèìáíó=JB=
EolbF=

Z= mêçÑáíLäçëë=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=Ó=áåÅçãÉ=í~ñÉë=ñ=NMM==
pÜ~êÉÜçäÇÉêëD=Éèìáíó=ïáíÜçìí=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉë=H=ãáåçêáíó=áåíÉêÉëí=Eèì~êíÉêäó=
~îÉê~ÖÉF=

= = =
oÉíìêå=çå=
áåîÉëíãÉåí=
JB=EolfF=

Z= mêçÑáíLäçëë=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=H=áåíÉêÉëí=~åÇ=çíÜÉê=Ñáå~åÅá~ä=ÉñéÉåëÉë=ñ=NMM==
pÜ~êÉÜçäÇÉêëD=Éèìáíó=H=áåíÉêÉëí=ÄÉ~êáåÖ=äá~ÄáäáíáÉë=Eèì~êíÉêäó=~îÉê~ÖÉF=

= =  
bèìáíó=
ê~íáçI=B=

Z= pÜ~êÉÜçäÇÉêëD=ÉèìáíóI=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉë=ÉñÅäìÇÉÇ=H=ãáåçêáíó=áåíÉêÉëí=ñ=NMM==
_~ä~åÅÉ=ëÜÉÉí=íçí~ä=J=~Çî~åÅÉë=êÉÅÉáîÉÇ=

= = =
b~êåáåÖë=
éÉê=ëÜ~êÉI=
bro=EbmpF===

Z= mêçÑáíLäçëë=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=Ó=áåÅçãÉ=í~ñÉë=HLJ=ãáåçêáíó=áåíÉêÉëí==
^îÉê~ÖÉ=åìãÄÉê=çÑ=ëÜ~êÉë=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=éÉêáçÇ=

= = =
b~êåáåÖë=
éÉê=ëÜ~êÉ=
ïáíÜ=
ÇáäìíáçåI=
bro=

Z== ^ë=~ÄçîÉI=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=Ü~ë=ÄÉÉå=áåÅêÉ~ëÉÇ=ïáíÜ=íÜÉ=ï~êê~åíë=
çìíëí~åÇáåÖK=tÜÉå=Å~äÅìä~íáåÖ=íÜÉ=Çáäìíáçå=ÉÑÑÉÅí=çÑ=ï~êê~åíëI=íÜÉ=åìãÄÉê=çÑ=
ëÜ~êÉë=Ü~ë=ÄÉÉå=~ÇàìëíÉÇ=ïáíÜ=íÜÉ=åìãÄÉê=çÑ=çïå=ëÜ~êÉë=ïÜáÅÜ=íÜÉ=Åçãé~åó=
ÅçìäÇ=Ü~îÉ=~ÅèìáêÉÇI=áÑ=áí=ïçìäÇ=Ü~îÉ=ìëÉÇ=íÜÉ=ÑìåÇë=ÖÉåÉê~íÉÇ=Ñêçã=íÜÉ=ï~êê~åíë=
íç=Äìó=Ä~Åâ=çÑ=çïå=ëÜ~êÉë=~í=ã~êâÉí=éêáÅÉ=EZ=~îÉê~ÖÉ=íê~ÇáåÖ=éêáÅÉFK=^ÑíÉê=í~ñ=
áåíÉêÉëí=ÉñéÉåëÉ=çÑ=íÜÉ=ÅçåîÉêíáÄäÉ=äç~å=Ü~ë=ÄÉÉå=~ÇÇÉÇ=íç=íÜÉ=éêçÑáí=çÑ=íÜÉ=éÉêáçÇK=
kìãÄÉê=çÑ=ëÜ~êÉë=íÜ~í=Å~å=ÄÉ=ëìÄëÅêáÄÉÇ=Äó=íÜÉ=äç~åI=Ü~ë=ÄÉÉå=~ÇÇÉÇ=íç=íÜÉ=
åìãÄÉê=çÑ=íçí~ä=ëÜ~êÉëK==

= = =
`~ëÜ=Ñäçï=
éÉê=ëÜ~êÉI=
bro==

Z= kÉí=Å~ëÜ=ÖÉåÉê~íÉÇ=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë==
^îÉê~ÖÉ=åìãÄÉê=çÑ=ëÜ~êÉë=ÇìêáåÖ=íÜÉ=Ñáå~åÅá~ä=éÉêáçÇ=

= = =
bèìáíó=éÉê=
ëÜ~êÉI=
bro=

Z= pÜ~êÉÜçäÇÉêëD=ÉèìáíóI=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉë=ÉñÅäìÇÉÇ==
kìãÄÉê=çÑ=ëÜ~êÉë=~í=éÉêáçÇ=ÉåÇ=

= = =
kÉí=
áåíÉêÉëí=
ÄÉ~êáåÖ=
ÇÉÄí=

Z= fåíÉêÉëí=ÄÉ~êáåÖ=äá~ÄáäáíáÉë=H=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉë=J=Å~ëÜ=~åÇ=Ä~åâ=~ÅÅçìåíë=

= = =
kÉí=
ÖÉ~êáåÖI=B=

Z= kÉí=áåíÉêÉëí=ÄÉ~êáåÖ=ÇÉÄí=ñ=NMM==
pÜ~êÉÜçäÇÉêëD=ÉèìáíóI=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉë=ÉñÅäìÇÉÇ=H=ãáåçêáíó=áåíÉêÉëí=
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pÜ~êÉÜçäÇÉê= = pÜ~êÉë
pÜ~êÉ=çÑ=íçí~ä=

îçíáåÖ=êáÖÜíëI=B
N===iÉÜíçåÉå=eÉáââá= RIPNNIPQM PMKQO
=======`~Ä~å~=qê~ÇÉ=pK^K= PIRMNIVUU
=======ló=e∏ÖÑçêëJqê~ÇáåÖ=^Ä= NIUMSIMRO
=======iÉÜíçåÉå=eÉáââá= PIPMM
O===bíê~=`~éáí~ä=ló= QIPQTIQSQ OQKVM
P===s~êã~=jìíì~ä=mÉåëáçå=fåëìê~åÅÉ=`çãé~åó= VTUIVSU RKSN
Q===fäã~êáåÉå=jìíì~ä=mÉåëáçå=fåëìê~åÅÉ=`çãé~åó= TOQIOSS QKNR
R===cáååáëÜ=fåÇìëíêó=fåîÉëíãÉåí=iíÇ= SSSISSS PKUO
S===cáååáëÜ=`ìäíìê~ä=cçìåÇ~íáçå= OPSIMMM NKPR
T===_ÉêÖÜçäã=eÉáââá= OPMIRNS NKPO
U===i~~ââçåÉå=jáââç= OMMIMMM NKNR
V===iÉÜíçåÉå=^åå~Jj~êá~= NTUIUOP NKMO
NM=hìââçåÉå=gçêã~= NOTIMMM MKTP
kçãáåÉÉJêÉÖáëíÉêÉÇ=ëÜ~êÉë= PVPIRPR OKOR
líÜÉê=ëÜ~êÉÜçäÇÉêë= QIMSPIOOM OPKOT
qçí~ä= NTIQRTITVU NMMKMM
=
qÜÉ=ãÉãÄÉêë=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çïå=POKQB=çÑ=íÜÉ=ëÜ~êÉëK=^ää=ëÜ~êÉë=Ü~îÉ=Éèì~ä=îçíáåÖ=êáÖÜíëK=fÑ=~ää=
íÜÉ=ï~êê~åíë=ïÉêÉ=ÅçåîÉêíÉÇ= íç=ëÜ~êÉëI= íÜÉ=ÜçäÇáåÖ=çÑ= ëÜ~êÉë=Äó= íÜÉ=ãÉãÄÉêë=çÑ= íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=
ïçìäÇ=ÇÉÅêÉ~ëÉ=íç=PNKQBK=
=
=
eÉäëáåâáI=OO=^éêáä=OMNM==
=
`ljmlkbkq^=`lomlo^qflk=
_ç~êÇ=çÑ=aáêÉÅíçêë=
=
=
eÉáââá=iÉÜíçåÉå=
mêÉëáÇÉåí=~åÇ=`bl=
=
=
=
cìêíÜÉê=áåÑçêã~íáçåW=
=
eÉáââá=iÉÜíçåÉå= = jáâ~=e~ëëáåÉå=
mêÉëáÇÉåí=~åÇ=`bl= = `cl=
íÉäK=HPRU=NM=QMP=MM= = íÉäK=HPRU=NM=QMP=MM==
=
==
`çãéçåÉåí~= áë= ~= ãÉí~ä= ëÉÅíçê= Åçãé~åó= ïáíÜ= áåíÉêå~íáçå~ä= çéÉê~íáçåë= ~åÇ= éêçÇìÅíáçå= éä~åíë= äçÅ~íÉÇ= áå=
cáåä~åÇI=qìêâÉóI=íÜÉ=kÉíÜÉêä~åÇë=~åÇ=pïÉÇÉåK=qÜÉ=åÉí=ë~äÉë=çÑ=`çãéçåÉåí~=ïÉêÉ=bro=PMM=ãáääáçå=áå=OMMVK=
qÜÉ= dêçìé= Éãéäçóë= ~ééêçñK= PITMM= éÉçéäÉK= `çãéçåÉåí~Dë= ëÜ~êÉë= ~êÉ= èìçíÉÇ= çå= íÜÉ= k^pa^n= lju=
eÉäëáåâáK=`çãéçåÉåí~=ëéÉÅá~äáòÉë=áå=ëìééäóáåÖ=Å~ëí=~åÇ=ã~ÅÜáåÉÇ=ÅçãéçåÉåíë=~åÇ=íçí~ä=ëçäìíáçåë=ã~ÇÉ=çÑ=
íÜÉã=íç=áíë=ÖäçÄ~ä=ÅìëíçãÉêë=ïÜç=~êÉ=ã~åìÑ~ÅíìêÉêë=çÑ=îÉÜáÅäÉëI=ã~ÅÜáåÉë=~åÇ=ÉèìáéãÉåíK===
==

`çãéçåÉåí~==̀ çêéçê~íáçå==
m~åìåíáÉ=QI=cfJMMSNM=eÉäëáåâá=I=cáåä~åÇ=

qÉäK=HPRU=NM=QMP=MMI=c~ñ=HPRU=NM=QMP=OTON=
ïïïKÅçãéçåÉåí~KÅçã=

http://www.componenta.com/

