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• kÉí=ë~äÉë=ÇìêáåÖ=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=ïÉêÉ=bro=NPNKT=ãáääáçå=EåÉí=ë~äÉë=çÑ=bro=NPSKP=ãáääáçå
áå=íÜÉ=ë~ãÉ=éÉêáçÇ=áå=íÜÉ=éêÉîáçìë=óÉ~êI=~=ÇÉÅäáåÉ=çÑ=PBFK=

• léÉê~íáåÖ=éêçÑáí=ï~ë=bro=RKP= EQKRF=ãáääáçå=~åÇ= íÜÉ= êÉëìäí=~ÑíÉê= Ñáå~åÅá~ä= áíÉãë=bro=JMKS= EJOKO
ãáääáçåK

• b~êåáåÖë=éÉê=ëÜ~êÉ=ïÉêÉ=bro=MKMP=EMKMOFK
• qÜÉ= dêçìéÛë= çéÉê~íáåÖ= éêçÑáí= áãéêçîÉÇ= çå= íÜÉ= éêÉîáçìë= óÉ~êI= íÜ~åâë= íç= íÜÉ= éêçÖê~ããÉ= çÑ

êÉãÉÇá~ä= ~Åíáçå= Å~êêáÉÇ= çìíI= íÜÉ= áãéêçîÉÇ= êÉëìäíë= çÑ= íÜÉ= ~ëëçÅá~íÉÇ= Åçãé~åáÉë= ~åÇ= äçïÉê
Ñáå~åÅáåÖ=ÅçëíëK=

• qÜÉ=dêçìéDë=Éèìáíó=ê~íáçI=áåÅäìÇáåÖ=íÜÉ=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉ=áå=ÉèìáíóI=ï~ë=PNKUB=EPNKQB=çå
PN=aÉÅÉãÄÉê=OMMOFK=

• páåÅÉ=íÜÉ=ÉåÇ=çÑ=íÜÉ=fê~è=ï~êI=ïÜáÅÜ=Å~ëí=~=ëÜ~Ççï=çîÉê=íÜÉ=ÖäçÄ~ä=ÉÅçåçãó=~í=íÜÉ=ëí~êí=çÑ=íÜÉ
óÉ~êI=íÜÉ=ìåÅÉêí~áåíó=~ÑÑÉÅíáåÖ=ÇÉã~åÇ=Ü~ë=ÇÉÅäáåÉÇK

Markets and developments by customer sector

qÜÉ=fê~è=ï~ê=ï~ë=~=ã~àçê=Ñ~Åíçê=~ÑÑÉÅíáåÖ=éêçëéÉÅíë=Ñçê=íÜÉ=ÖäçÄ~ä=ÉÅçåçãó=~í=íÜÉ=ëí~êí=çÑ=OMMPK
táíÜ=íÜÉ=ÉåÇ=çÑ=íÜÉ=ï~ê=~åÇ=~=äÉëëÉåáåÖ=çÑ=çíÜÉê=ÇÉëí~ÄáäáëáåÖ=Ñ~ÅíçêëI=íÜÉ=ÅçåÇáíáçåë=~êÉ=êáÖÜí=Ñçê=~
ëí~êí=ìé=çÑ=ÉÅçåçãáÅ=ÖêçïíÜ=~åÇ=áåîÉëíãÉåíë=Äó=áåÇìëíêóK=qÜÉ=ÇÉÅäáåÉ=áå=áåíÉêÉëí=ê~íÉë=~äçåÖ=ïáíÜ
íÜÉ= ÇÉÅäáåÉ= áå= íÜÉ= éêÉî~áäáåÖ= ìåÅÉêí~áåíó= ÅêÉ~íÉë= ÅçåÇáíáçåë= Ñçê= áãéêçîáåÖ= íÜÉ= ëáíì~íáçåI= Äìí
éêçÄ~Ääó=åçí=ìåíáä=åÉñí=óÉ~êK

mêçÇìÅíáçå=çÑ=ÜÉ~îó=íêìÅâë=Ü~ë=êÉã~áåÉÇ=~í=~=ë~íáëÑ~Åíçêó=äÉîÉä= áå=bìêçéÉI=ÉîÉå=íÜçìÖÜ=îçäìãÉë
Ü~îÉ=Ñ~ääÉåK=sçäìãÉë=ëìééäáÉÇ=Äó=`çãéçåÉåí~=íç=ÜÉ~îó=íêìÅâ=ã~åìÑ~ÅíìêÉêë= áå=íÜÉ=íÜáêÇ=èì~êíÉê
ïÉêÉ=~í=~=ëáãáä~ê=äÉîÉä=EJPBF=íç=íÜçëÉ=áå=íÜÉ=ë~ãÉ=éÉêáçÇ=ä~ëí=óÉ~êK=

aÉã~åÇ= áå= íÜÉ= éçïÉê= ~åÇ= íê~åëãáëëáçå= áåÇìëíêáÉë= áå= íÜÉ= íÜáêÇ= èì~êíÉê= ï~ë= OB= ÄÉäçï= íÜÉ
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=íÜÉ=éêÉîáçìë=óÉ~êK=aìêáåÖ=íÜÉ=é~ëí=ëáñ=ãçåíÜëI=ÇÉã~åÇ=Ü~ë=áãéêçîÉÇ=áå
~ää= ëÉÖãÉåíë= çÑ= íÜÉ= ÄìëáåÉëë= ëÉÅíçê= EÅçãéçåÉåíë= Ñçê= ÇáÉëÉä= ~åÇ= ÉäÉÅíêáÅ= ÉåÖáåÉë= ~åÇ= Ñçê= ïáåÇ
ÖÉåÉê~íçêëFK

lìíéìí=Äó=kçêÇáÅ=ã~ÅÜáåÉêó=~åÇ=ÉèìáéãÉåí=ã~åìÑ~ÅíìêÉêë=Ü~ë=ÅçåíáåìÉÇ=~í=~= äçï=äÉîÉä= áå=OMMP
~ë=~=êÉëìäí=çÑ=éççê= áåîÉëíãÉåí=ÇÉã~åÇK=`çãéçåÉåí~Ûë=ë~äÉë=íç=íÜÉ=ã~ÅÜáåÉ=ÄìáäÇáåÖ=áåÇìëíêó= áå
íÜÉ= íÜáêÇ=èì~êíÉê=ïÉêÉ= ëáÖåáÑáÅ~åíäó= EHTBF=~ÄçîÉ= íÜÉ= ÅçêêÉëéçåÇáåÖ=éÉêáçÇ= áå= íÜÉ=éêÉîáçìë= óÉ~êK
qÜÉ=Ñìää=êÉîáÉï=éÉêáçÇ=ï~ë=~í=íÜÉ=ë~ãÉ=äÉîÉä=~ë=íÜÉ=éêÉîáçìë=óÉ~êK

`çãéçåÉåí~Ûë= ÇÉäáîÉêáÉë= íç=çÑÑJêç~Ç=ã~åìÑ~ÅíìêÉêë= áå= íÜÉ= íÜáêÇ=èì~êíÉê=ïÉêÉ=NTB=Ççïå=çå= íÜÉ
ÅçêêÉëéçåÇáåÖ= éÉêáçÇ= áå= íÜÉ= éêÉîáçìë= óÉ~êK= p~äÉë= Ñçê= íÜÉ= Ñìää= åáåÉ= ãçåíÜë= ïÉêÉ= RB= ÄÉäçï= íÜÉ
éêÉîáçìë=óÉ~êK

Net sales and order book

qÜÉ= dêçìé= Ü~Ç= åÉí= ë~äÉë= áå= íÜÉ= êÉîáÉï= éÉêáçÇ= çÑ= g~åì~êó= J= pÉéíÉãÄÉê= çÑ= bro= NPNKT= ENPSKPF
ãáääáçåK=kÉí=ë~äÉë=ÇÉÅäáåÉÇ=PB=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~êK=qÜÉ=dêçìéÛë=çêÇÉê=Äççâ=áãéêçîÉÇ=Ñêçã=íÜÉ
ëí~êí=çÑ=íÜÉ=óÉ~ê=~åÇ=ï~ë=ëáãáä~ê=íç=ïÜ~í=áí=ï~ë=~ë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éêÉîáçìë=èì~êíÉêK=^í=íÜÉ=ÉåÇ=çÑ
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íÜÉ= êÉîáÉï= éÉêáçÇ= íÜÉ= çêÇÉê= Äççâ= ëíççÇ= ~í= bro= OSKV= EOUKQ= ãáääáçåI= bro= OQKV= ãáääáçå= çå= PN
aÉÅÉãÄÉê=OMMOFK=

bñéçêíë=~åÇ=ÑçêÉáÖå=çéÉê~íáçåë=~ÅÅçìåíÉÇ=Ñçê=TOB=ETOBF=çÑ=åÉí=ë~äÉëK=`çãéçåÉåí~=`çêéçê~íáçåDë
åÉí=ë~äÉë=Äó=ã~êâÉí=~êÉ~=ïÉêÉ=~ë=ÑçääçïëW=cáåä~åÇ=OUB=EOUBFI=çíÜÉê=kçêÇáÅ=ÅçìåíêáÉë=ROB=EROBFI
`Éåíê~ä=bìêçéÉ=NTB=ENUBF=~åÇ=çíÜÉê=ÅçìåíêáÉë=PB=EOBFK

kÉí= ë~äÉë= Äó= ÅìëíçãÉê= ëÉÅíçê= ïÉêÉ= ~ë= ÑçääçïëW= ÜÉ~îó= íêìÅâ= áåÇìëíêó= RRB= ERRBFI= éçïÉê= ~åÇ
íê~åëãáëëáçå= NRB= ENQBFI=ã~ÅÜáåÉêó= ~åÇ= ÉèìáéãÉåí=ã~åìÑ~ÅíìêÉêë= NQB= ENQBFI= çÑÑJêç~Ç= NO=B
ENOBF=~åÇ=çíÜÉêë=QB=ERBFK

Result

`çãéçåÉåí~= dêçìé= ã~ÇÉ= ~å= çéÉê~íáåÖ= éêçÑáí= çÑ= bro= RKP= EQKRF= ãáääáçå= ÇìêáåÖ= íÜÉ= g~åì~êó= Ó
pÉéíÉãÄÉê=éÉêáçÇI=~åÇ=íÜÉ=êÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=ï~ë=~=äçëë=çÑ=bro=MKS=ãáääáçå=Eäçëë=çÑ=bro
OKO=ãáääáçåFK=qÜÉ=êÉëìäí=áåÅäìÇÉë=çåÉ=íáãÉ=áíÉãë=çÑ=bro=ÓMKQ=ENKPF=ãáääáçåK=qÜÉëÉ=Åçåëáëí=ã~áåäó=çÑ=~
ïêáíÉJÇçïå=çÑ=é~êí=çÑ=íÜÉ=bro=PKM=ãáääáçå=êÉÅÉáî~ÄäÉë=Ñêçã=pbtJbìêçÇêáîÉK=låÉJíáãÉ=áåÅçãÉ=ä~ëí
óÉ~ê=ÅçåëáëíÉÇ=ã~áåäó=çÑ=éêçÑáí=çå=ë~äÉëK

qÜÉ=dêçìéÛë=çéÉê~íáåÖ=éêçÑáí=áãéêçîÉÇ=çå=íÜÉ=éêÉîáçìë=óÉ~êI=íÜ~åâë=íç=íÜÉ=éêçÖê~ããÉ=çÑ=êÉãÉÇá~ä
~ÅíáçåI= íÜÉ= áãéêçîÉÇ= êÉëìäíë= çÑ= ~ëëçÅá~íÉÇ= Åçãé~åáÉë= ~åÇ= äçïÉê= Ñáå~åÅáåÖ= ÅçëíëK= qÜÉ
áãéêçîÉãÉåí=çÑ=çéÉê~íáåÖ=éêçÑáí=ï~ë=ÉÑÑÉÅíÉÇ=Äó=ÜáÖÜ=éêáÅÉë=~í=íÜÉ=ëí~êí=çÑ=íÜÉ=óÉ~ê=Ñçê=ëÅê~é=ëíÉÉä
~åÇ=äçïÉê=åÉí=ë~äÉë=~åÇ=äçïÉê=åçåJêÉÅìêêáåÖ=áåÅçãÉ=íÜ~å=áå=íÜÉ=éêÉîáçìë=óÉ~êK=

_ÉÅ~ìëÉ= çÑ= íÜÉ= ÅçåíáåìáåÖ= ÉÅçåçãáÅ= ìåÅÉêí~áåíóI= íÜÉ=dêçìé= Ü~ë= áåáíá~íÉÇ= ëíÉéë= íç= ÑìêíÜÉê= ê~áëÉ
ÉÑÑáÅáÉåÅó=~åÇ=íç=ã~áåí~áå=íÜÉ=éçëáíáîÉ=Å~ëÜ=ÑäçïI=áå=~ÇÇáíáçå=íç=íÜÉ=êÉëíêìÅíìêáåÖ=éêçÖê~ããÉ=íÜ~í
ëí~êíÉÇ=ä~ëí=óÉ~êK=fãéäÉãÉåí~íáçå=çÑ=íÜáë=éêçÖê~ããÉ=Ü~ë=éêçÖêÉëëÉÇ=~ë=éä~ååÉÇK

aìêáåÖ= íÜÉ= íÜáêÇ= èì~êíÉê= ~= éêçàÉÅí= ï~ë= ëí~êíÉÇ= ~áãáåÖ= íç= ãÉêÖÉ= íÜÉ= çéÉê~íáçåë= çÑ= íïç= çÑ= íÜÉ
dêçìéÛë= ÑçìåÇêáÉë= íÜ~í=ïÉêÉ=çéÉê~íáåÖ=~í= äçï=Å~é~Åáíó=ìë~ÖÉ=~åÇ=ïÉêÉ= äçëëJã~âáåÖK=`çãÄáåáåÖ
íÜÉ= çéÉê~íáçåë= çÑ= ^äîÉëí~= ~åÇ= h~êââáä~= ïáää= Éäáãáå~íÉ= ëìêéäìë= Å~é~ÅáíóI= êÉãçîÉ= íÜÉ= åÉÉÇ= Ñçê
ÇìéäáÅ~íÉ=áåîÉëíãÉåíëI=~åÇ=ïáää=ÅêÉ~íÉ=~=ÅçãéÉíáíáîÉ=ìåáí=íÜ~í=çéÉê~íÉë=ïáíÜ=ÄÉííÉê=Å~é~Åáíó=ìë~ÖÉK
qÜáë=~êê~åÖÉãÉåíI=ïÜáÅÜ=áë=áå=äáåÉ=ïáíÜ=íÜÉ=dêçìéÛë=Åçêéçê~íÉ=ëíê~íÉÖóI=ïáää=Ü~îÉ=~=éçëáíáîÉ=áãé~Åí
çå=íÜÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=ÉåíáêÉ=dêçìéK=fí=Ü~ë=ÄÉÉå=Éëíáã~íÉÇ=íÜ~í=áí=ïáää=ÖáîÉ=~å=~ååì~ä
áãéêçîÉãÉåí=çÑ=bro=R=ãáääáçå=áå=íÜÉ=êÉëìäí=~ë=Ñêçã=OMMRK

qÜÉ=dêçìéDë=åÉí=Ñáå~åÅá~ä=Åçëíë=~ãçìåíÉÇ=íç=bro=RKV=ESKTF=ãáääáçå=~åÇ=íÜÉ=åÉí=êÉëìäí=ï~ë=bro=MKP
EMKOF=ãáääáçåK

fåÅçãÉ= í~ñÉë= áå= íÜÉ= êÉîáÉï= éÉêáçÇ=ïÉêÉ= bro= MKU= EOKQF=ãáääáçå= éçëáíáîÉI= ÇìÉ= íç= íÜÉ= êÉÇìÅíáçå= áå
ÇÉÑÉêêÉÇ= í~ñ= äá~Äáäáíó= êÉÅçêÇÉÇ= íÜêçìÖÜ= íÜÉ= êÉîÉêë~ä= çÑ= ~ÅÅÉäÉê~íÉÇ= ÇÉéêÉÅá~íáçå= ~åÇ= íç= íÜÉ= í~ñ
êÉÅÉáî~ÄäÉë=Ñçê=äçëëJã~âáåÖ=ÄìëáåÉëë=ìåáíëK

b~êåáåÖë=éÉê=ëÜ~êÉ=ïÉêÉ=bro=MKMP=EMKMOFK

qÜÉ=êÉíìêå=çå=áåîÉëíãÉåí=ï~ë=QKTB=EPKUBF=~åÇ=íÜÉ=êÉíìêå=çå=Éèìáíó=ï~ë=MKUB=EMKTBFK

Financing
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qÜÉ=dêçìéÛë=Éèìáíó=ê~íáç=ï~ë=NVKOB=ENTKPBFK=fåÅäìÇáåÖ=íÜÉ=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉ=áå=ëÜ~êÉÜçäÇÉêëD
ÉèìáíóI=íÜÉ=Éèìáíó=ê~íáç=ï~ë=PNKUB=EPMKMBI=PNKQB=çå=PN=aÉÅÉãÄÉê=OMMOFK

få=j~êÅÜ=íÜÉ=Åçãé~åó=Å~êêáÉÇ=çìí=~å=bro=QV=ãáääáçå=Ñáå~åÅáåÖ=~êê~åÖÉãÉåí=ä~ëíáåÖ=ìåíáä=OMMSK=^ë
é~êí=çÑ=áíë=~Åíáçå=íç=ã~âÉ=ãçêÉ=ÉÑÑÉÅíáîÉ=ìëÉ=çÑ=Å~éáí~äI=áå=j~êÅÜ=íÜÉ=dêçìé=ëí~êíÉÇ=~=éêçÖê~ããÉ
íç=ëÉää=áíë=ë~äÉë=êÉÅÉáî~ÄäÉëK=lå=íÜÉ=Ä~ëáë=çÑ=íÜáë=~êê~åÖÉãÉåíI=ëçãÉ=çÑ=íÜÉ=ë~äÉë=êÉÅÉáî~ÄäÉë=Å~å
ÄÉ= ëçäÇ= ïáíÜçìí= ~åó= êáÖÜí= çÑ= êÉÅçìêëÉK= qÜÉ= í~êÖÉí= Ñçê= íÜáë= éêçÖê~ããÉ= áë= íç= êÉÇìÅÉ= Äó= Ü~äÑ= íÜÉ
~ãçìåí=çÑ=Å~éáí~ä=íáÉÇ=ìé=áå=ë~äÉë=êÉÅÉáî~ÄäÉëK=_ó=PM=pÉéíÉãÄÉê=OMMP=íÜÉ=Åçãé~åó=Ü~Ç=ëçäÇ=ë~äÉë
êÉÅÉáî~ÄäÉë=íçí~ääáåÖ=bro=UKT=ãáääáçåK

få=j~êÅÜ=íÜÉ=dêçìé=êÉé~áÇ=bro=PKO=ãáääáçåI=çê=NMBI=çÑ=íÜÉ=éêáåÅáé~ä=çÑ=íÜÉ=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉ=áå
~ÅÅçêÇ~åÅÉ=ïáíÜ= íÜÉ= íÉêãë= Ñçê= íÜÉ= åçíÉK=lå=PM=pÉéíÉãÄÉê= OMMP=`çãéçåÉåí~=`çêéçê~íáçå= Ü~Ç
çìíëí~åÇáåÖ=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉ=íç=íÜÉ=î~äìÉ=çÑ=bro=ORKQ=ãáääáçåK=

qÜÉ=dêçìé=Ü~Ç=bro=OPKO=ãáääáçå=áå=åçåJìíáäáëÉÇ=äçåÖJíÉêã=ÅêÉÇáí=Ñ~ÅáäáíáÉë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉîáÉï
éÉêáçÇK= qÜÉ=dêçìé=Ü~ë= ~=bro=QM=ãáääáçå= ÅçããÉêÅá~ä= é~éÉê= éêçÖê~ããÉK= = qÜÉ=dêçìéÛë= áåíÉêÉëíJ
ÄÉ~êáåÖ=åÉí= äá~ÄáäáíáÉëI=ÉñÅäìÇáåÖ= íÜÉ=bro=ORKQ=ãáääáçå=éêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉI= íçí~ääÉÇ=bro=NMTKS
ENORKNF=ãáääáçå= Ebro= NNSKR=ãáääáçå= çå= PN= aÉÅÉãÄÉê= OMMOFK= kÉí= ÖÉ~êáåÖI= áåÅäìÇáåÖ= íÜÉ= éêÉÑÉêêÉÇ
Å~éáí~ä=åçíÉ=áå=ëÜ~êÉÜçäÇÉêëÛ=ÉèìáíóI=ï~ë=NSTB=ENUQBFK

qÜÉ=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ï~ë=bro=NQKR=EMKSF=ãáääáçåI=~åÇ=çÑ=íÜáë=íÜÉ=ÅÜ~åÖÉ=áå=åÉí=ïçêâáåÖ
Å~éáí~ä=ï~ë=bro=SKV=EJNKOF=ãáääáçåK=qÜÉ=Å~ëÜ=Ñäçï=Ñêçã=áåîÉëíãÉåíë=ï~ë=bro=JMKP=EJUKPF=ãáääáçåK=

Performance of business groups

qÜÉ= `~ëí= ~åÇ= líÜÉê= `çãéçåÉåíë= ÄìëáåÉëë= ÖêçìéI= ïÜáÅÜ= Ñçêãë= íÜÉ= dêçìéDë= ÅçêÉ= ÄìëáåÉëëI
ëìééäáÉë=êÉ~Çó=íç= áåëí~ää=Å~ëí=~åÇ=ã~ÅÜáåÉÇ=ÅçãéçåÉåíë= íç= íÜÉ=ÜÉ~îó=íêìÅâ= áåÇìëíêóI= íÜÉ=éçïÉê
~åÇ=íê~åëãáëëáçå=áåÇìëíêáÉëI=çíÜÉê=ã~ÅÜáåÉ=ÄìáäÇáåÖ=áåÇìëíêó=~åÇ=íÜÉ=çÑÑJêç~Ç=áåÇìëíêóK

`~ëí= ~åÇ= líÜÉê= `çãéçåÉåíë= Ü~Ç= åÉí= ë~äÉë= áå= íÜÉ= g~åì~êó= Ó= pÉéíÉãÄÉê= éÉêáçÇ= çÑ= bro= NMTKM
ENNOKPF=ãáääáçå=~åÇ=~å=çéÉê~íáåÖ=éêçÑáí=çÑ=bro=SKR=EQKPF=ãáääáçåK=qÜÉ=çêÇÉê=Äççâ=ëíççÇ=~í=bro=ONKP
EOOKRF=ãáääáçå=çå=PM=pÉéíÉãÄÉê=OMMP=Ebro=NVKS=ãáääáçå=çå=PN=aÉÅÉãÄÉê=OMMOFK

kÉí=ë~äÉë=áå=íÜÉ=íÜáêÇ=èì~êíÉê=íçí~ääÉÇ=bro=PNKP=EPOKQF=ãáääáçå=~åÇ=íÜÉ=çéÉê~íáåÖ=éêçÑáí=ï~ë=bro=NKR
EJMKQF=ãáääáçåK

^í= íÜÉ= ÄÉÖáååáåÖ= çÑ= OMMPI= íÜêÉÉ= ã~àçê= ÅìëíçãÉêë= çÑ= `çãéçåÉåí~= cê®ããÉëí~Ç= ëáãìäí~åÉçìëäó
ã~ÇÉ= ëáÖåáÑáÅ~åí= ÅÜ~åÖÉë= íç= íÜÉáê= éêçÇìÅíáçå= ëíê~íÉÖáÉëK= qç= Åìí= éÉêëçååÉä= Åçëíë= ~åÇ= áãéêçîÉ
ÅçãéÉíáíáîÉåÉëëI= åÉÖçíá~íáçåë=ïÉêÉ= ÜÉäÇ= ~í= `çãéçåÉåí~= cê®ããÉëí~Ç= ~åÇ= ~= éä~å= áãéäÉãÉåíÉÇ
ïÜáÅÜ=ïáää=êÉëìäí=áå=íÜÉ=åìãÄÉê=çÑ=éÉêëçååÉä=áå=cê®ããÉëí~Ç=ÄÉáåÖ=êÉÇìÅÉÇ=Äó=RM=íç=NOM=íÜáë=óÉ~êK

`çãéçåÉåí~Ûë= líÜÉê= _ìëáåÉëë= Åçåëáëíë= çÑ= çéÉê~íáçåë= íÜ~í= ~êÉ= åçí= é~êí= çÑ= íÜÉ= Åçãé~åóÛë= ÅçêÉ
çéÉê~íáçåëI=ëìÅÜ=~ë=íÜÉ=táêëÄç=ÑçêÖÉëI=~ëëçÅá~íÉÇ=Åçãé~åáÉëI=íÜÉ=dêçìéÛë=ëìééçêí=ÑìåÅíáçåë=~åÇ
ëÉêîáÅÉ=ìåáíëI=~ë=ïÉää=~ë=ÇáîÉëíÉÇ=ÄìëáåÉëëK

kÉí= ë~äÉë= Ñçê=líÜÉê= _ìëáåÉëë= íçí~ääÉÇ= bro= OQKT= EOQKMF=ãáääáçå= áå= g~åì~êó= Ó= pÉéíÉãÄÉêI= ïáíÜ= ~å
çéÉê~íáåÖ= äçëë= çÑ= bro= JNKN= EéêçÑáí= çÑ= bro= MKOF= ãáääáçåK= qÜÉ= çéÉê~íáåÖ= êÉëìäí= áåÅäìÇÉë= bro= JMKQ
ãáääáçå= áå= åçåJêÉÅìêêáåÖ= áíÉãëK= qÜÉ= çêÇÉê= Äççâ= ëíççÇ= ~í= bro= RKS= ERKVF=ãáääáçå= ~í= íÜÉ= ÉåÇ= çÑ= íÜÉ
êÉîáÉï=éÉêáçÇ=Ebro=RKP=ãáääáçå=çå=PN=aÉÅÉãÄÉê=OMMOFK=
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`çãéçåÉåí~=táêëÄçÛë=ë~äÉë= áåÅêÉ~ëÉÇ= Ñêçã=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ= íÜÉ=éêÉîáçìë=óÉ~êK=qÜÉ
ìåáíÛë= êÉëìäí= Ü~ë= áãéêçîÉÇ= Ñêçã= íÜÉ= ë~ãÉ= éÉêáçÇ= çÑ= íÜÉ= éêÉîáçìë= óÉ~ê= áå= ÅçåëÉèìÉåÅÉ= çÑ= íÜÉ
éêçÖê~ããÉ=çÑ=êÉãÉÇá~ä=~ÅíáçåK=få=^ìÖìëí=íÜÉ=ã~å~ÖáåÖ=ÇáêÉÅíçê=çÑ=`çãéçåÉåí~=táêëÄç=êÉëáÖåÉÇ
~åÇ=jêK=d∏ê~å=g~åëëçå=ï~ë=~ééçáåíÉÇ=~ë=íÜÉ=åÉï=ã~å~ÖáåÖ=ÇáêÉÅíçê=~ë=Ñêçã=N=kçîÉãÄÉê=OMMPK

`çãéçåÉåí~=dêçìéDë=ëÜ~êÉ=çÑ=íÜÉ=êÉëìäí=çÑ=íÜÉ=~ëëçÅá~íÉÇ=Åçãé~åáÉë=ï~ë=bro=MKU=EMKMF=ãáääáçåK
qÜÉêãá~Ûë=åÉí=ë~äÉë=~åÇ=êÉëìäí=Ü~îÉ=éÉêÑçêãÉÇ=ÉñíêÉãÉäó=ïÉää=çîÉê=íÜÉ=é~ëí=åáåÉ=ãçåíÜëI=ïÜáÅÜ
Ü~ë= ê~áëÉÇ= íÜÉ= êÉëìäí= çÑ= íÜÉ= ~ëëçÅá~íÉÇ= Åçãé~åáÉëK= qÜÉ= êÉëìäí= ï~ë= ~äëç= ÄççëíÉÇ= Äó= hÉóÅ~ëíÛë
áãéêçîÉÇ= êÉëìäí= ~åÇ= Äó= ÉñÅÜ~åÖÉ= ê~íÉ= Ö~áåë= ~í= räÉÑçëK= qÜÉ= êÉëìäí= ï~ëI= ÜçïÉîÉêI= ëáÖåáÑáÅ~åíäó
ïÉ~âÉåÉÇ=Äó= íÜÉ= éççêÉê= çéÉê~íáçå~ä= êÉëìäí= çÑ=räÉÑçë=ksI=ïÜáÅÜ=ï~ë=ã~áåäó= ÇìÉ= íç= íÜÉ= ÇáÑÑáÅìäí
ëí~íÉ= çÑ= íÜÉ= ã~êâÉí= áå= kçêï~óK= qÜÉ= ~ëëçÅá~íÉÇ= Åçãé~åó= Ü~ë= ëí~êíÉÇ= êÉãÉÇá~ä= ~Åíáçå= ~í= íÜÉ
Åçãé~åóÛë=Ñ~Åíçêó=áå=kçêï~óK

Events after the close of the period

^í=íÜÉ=ÄÉÖáååáåÖ=çÑ=lÅíçÄÉê=áí=ï~ë=ÇÉÅáÇÉÇ=íÜ~í=íÜÉ=åÉï=ÑçìåÇêó=íç=ÄÉ=ÑçêãÉÇ=Ñêçã=ãÉêÖáåÖ=íÜÉ
çéÉê~íáçåë= áå= ^äîÉëí~= ~åÇ= h~êââáä~= ïáää= ÄÉ= äçÅ~íÉÇ= áå= h~êââáä~K= fí= ï~ë= ~äëç= ÇÉÅáÇÉÇ= íç= ëí~êí
éÉêëçååÉä= åÉÖçíá~íáçåë= áå= ^äîÉëí~= ÅçåÅÉêåáåÖ= íÜÉ= íÉêãáå~íáçå= çÑ= íÜÉ= çéÉê~íáçåë= çÑ= `çãéçåÉåí~
^äîÉëí~=^_K

qÜÉ=åÉï= ä~êÖÉI= ÅçãéÉíáíáîÉ= ÑçìåÇêó= íç=ÄÉ= äçÅ~íÉÇ= áå=h~êââáä~=ïáää= ëÉêîÉ=ÅìëíçãÉêë= ÉëéÉÅá~ääó= áå
åçêíÜÉêå= bìêçéÉK= qÜÉ= åÉï= ÑçìåÇêó= ïáää= Ü~îÉ= ~ååì~ä= åÉí= ë~äÉë= çÑ= bro= OS= ãáääáçå= ~åÇ= ~= ÅäÉ~êäó
éçëáíáîÉ=çéÉê~íáåÖ=êÉëìäíK=qÜÉ=ÑçìåÇêó=ïáää=éêçîáÇÉ=RM=Ó=TM=åÉï=àçÄë=~åÇ=ïáää=Éãéäçó=~äíçÖÉíÜÉê=NUM
Ó= OMM= éÉçéäÉK= qÜÉ= ÅêáíÉêá~= áå= ÅÜççëáåÖ= íÜÉ= äçÅ~íáçå= ïÉêÉ= ÅçãéÉíáíáîÉåÉëëI= ÑäÉñáÄáäáíó= ~åÇ= åÉí
áåîÉëíãÉåíëK

pí~êíáåÖ=ìé= íÜÉ=åÉï= ÑçìåÇêó=ïáää= êÉèìáêÉ=åÉí=Å~éáí~ä=ÉñéÉåÇáíìêÉ=çÑ=bro=S=ãáääáçåK=qÜÉ=Åçëíë= Ñçê
êìååáåÖ=Ççïå= íÜÉ= ÑçìåÇêó= íç=ÄÉ= ÅäçëÉÇ= ~êÉ= Éëíáã~íÉÇ= ~í= bro=P=ãáääáçå= ~åÇ= íÜÉ= êÉèìáêÉÇ=ïêáíÉJ
Ççïå=çÑ=åçåJÅìêêÉåí=~ëëÉíë=~í=bro=Q=ãáääáçåK

Change in corporate structure

`çãéçåÉåí~=`çêéçê~íáçå=~åÇ=áíë=Ñìääó=çïåÉÇ=ëìÄëáÇá~êó=`çãéçåÉåí~=cáå~åÅÉ=`çêéçê~íáçå=ëáÖåÉÇ
~=ãÉêÖÉê=éä~å=çå=NR=j~ó=OMMPK=^ÅÅçêÇáåÖ=íç=íÜÉ=íÉêãë=çÑ=íÜÉ=ãÉêÖÉê=éä~åI=`çãéçåÉåí~=cáå~åÅÉ
`çêéçê~íáçåI= áåÅäìÇáåÖ= áíë=~ëëÉíë=~åÇ= äá~ÄáäáíáÉëI=ïáää=ÄÉ=ãÉêÖÉÇ=ïáíÜ= áíë=é~êÉåí=Åçãé~åó=ïáíÜçìí
ÖáîáåÖ= ~åó= ÅçåëáÇÉê~íáçåK= qÜÉ= êÉ~ëçå= Ñçê= íÜÉ=ãÉêÖÉê= áë= íç= ëáãéäáÑó= íÜÉ= Åçêéçê~íÉ= ëíêìÅíìêÉK= qÜÉ
éä~ååÉÇ=Ç~íÉ=Ñçê=êÉÖáëíÉêáåÖ=íÜÉ=ÅçãéäÉíáçå=çÑ=íÜÉ=ãÉêÖÉê=áë=PN=aÉÅÉãÄÉê=OMMPK

Share capital and shares

qÜÉ=ëÜ~êÉë=çÑ=`çãéçåÉåí~=`çêéçê~íáçå=~êÉ=èìçíÉÇ=çå=íÜÉ=ã~áå=äáëí=çÑ=íÜÉ=eÉäëáåâá=bñÅÜ~åÖÉëK=^í
íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉîáÉï=éÉêáçÇ=íÜÉ=Åçãé~åóDë=ëÜ~êÉ=Å~éáí~ä=ëíççÇ=~í=bro=NVKO=ãáääáçåK=qÜÉ=ëÜ~êÉë
Ü~îÉ= ~= åçãáå~ä= î~äìÉ= çÑ= O= ÉìêçëK= ^í= íÜÉ= ÉåÇ= çÑ= íÜÉ= êÉîáÉï= éÉêáçÇ= çå= PM= pÉéíÉãÄÉê= OMMP= íÜÉ
èìçíÉÇ=éêáÅÉ=çÑ=`çãéçåÉåí~=`çêéçê~íáçå=ëÜ~êÉë=ëíççÇ=~í=bro=PKMMK=qÜÉ=~îÉê~ÖÉ=éêáÅÉ=ÇìêáåÖ=íÜÉ
êÉîáÉï=éÉêáçÇ=ï~ë=bro=NKVQI=íÜÉ= äçïÉëí=èìçíÉÇ=éêáÅÉ=ï~ë=bro=NKPV=~åÇ=íÜÉ=ÜáÖÜÉëí=bro=PKQMK
qÜÉ=ëÜ~êÉ=Å~éáí~ä=Ü~Ç=~=ã~êâÉí=î~äìÉ=çÑ=bro=OUKU=ãáääáçå=~í= íÜÉ=ÉåÇ=çÑ= íÜÉ= êÉîáÉï=éÉêáçÇ= Ebro
NTKQ=ãáääáçå=çå=PN=aÉÅÉãÄÉê=OMMOF=~åÇ=íÜÉ=îçäìãÉ=çÑ=ëÜ~êÉë=íê~ÇÉÇ=ÇìêáåÖ=íÜÉ=êÉîáÉï=éÉêáçÇ=ï~ë
Éèìáî~äÉåí=íç=NQKOB=çÑ=íÜÉ=ëÜ~êÉ=ëíçÅâK=
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qÜÉ=^ååì~ä=jÉÉíáåÖ=çÑ=pÜ~êÉÜçäÇÉêë=ÇÉÅáÇÉÇ=çå=NO=cÉÄêì~êó=OMMP=íç=é~ó=~=ÇáîáÇÉåÇ=çÑ=bro=MKNM
éÉê=ëÜ~êÉI= áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçéçë~ä=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëK=qÜÉ=ÇáîáÇÉåÇ=ï~ë=é~áÇ=çå
OQ=cÉÄêì~êó=OMMPK

qÜÉ=ëìÄëÅêáéíáçå=éÉêáçÇ=Ñçê=íÜÉ=ï~êê~åíë=áëëìÉÇ=Äó=`çãéçåÉåí~=`çêéçê~íáçå=áå=OMMN=ÉåÇÉÇ=çå=PM
^éêáä=OMMPK=qÜÉ=ëìÄëÅêáéíáçå=éÉêáçÇ= Ñçê= íÜÉ=`çãéçåÉåí~=cáå~åÅÉ=`çêéçê~íáçå=ï~êê~åíë= Ñêçã=íÜÉ
NVVT= ÄçåÇ=ïáíÜ= ï~êê~åíë= ~åÇ= Ñçê= íÜÉ= NVVU=ï~êê~åíë= ÉåÇÉÇ= çå= PM= ^éêáä= OMMPK= kç= ëÜ~êÉë= ïÉêÉ
ëìÄëÅêáÄÉÇ=ïáíÜ=íÜÉëÉ=ï~êê~åíëK

lå=OV=pÉéíÉãÄÉê=OMMPI=`çãéçåÉåí~=`çêéçê~íáçå=ï~ë=áåÑçêãÉÇ=Äó=bíê~JfåîÉëí=ló=íÜ~í=áíë=ÜçäÇáåÖ
çÑ=`çãéçåÉåí~=`çêéçê~íáçå=îçíáåÖ=êáÖÜíë=~åÇ=ëÜ~êÉ=Å~éáí~ä=Ü~Ç=êáëÉå=~ÄçîÉ=NRB=ïáíÜ=~=éìêÅÜ~ëÉ
çÑ= ëÜ~êÉë= çå= OS= pÉéíÉãÄÉê= OMMPK= cçääçïáåÖ= íÜáë= íê~åë~ÅíáçåI= bíê~JfåîÉëí= ló= çïåë= NIQUQIVMM
`çãéçåÉåí~= ëÜ~êÉë= ~åÇ= ÜçäÇë= NRKQQB= çÑ= `çãéçåÉåí~= `çêéçê~íáçåÛë= îçíáåÖ= êáÖÜíë= ~åÇ= ëÜ~êÉ
Å~éáí~äK

Authorization for share issues and purchasing own shares

qÜÉ= Åçãé~åóDë= _ç~êÇ= çÑ= aáêÉÅíçêë= Ü~ë= åç= ~ìíÜçêáò~íáçå= Ñçê= ëÜ~êÉ= áëëìÉë= çê= Ñçê= éìêÅÜ~ëáåÖ= íÜÉ
Åçãé~åóDë=çïå=ëÜ~êÉëK

Investments

fåîÉëíãÉåíë= áå= éêçÇìÅíáçå= Ñ~ÅáäáíáÉë= ÇìêáåÖ= íÜÉ= êÉîáÉï= éÉêáçÇ= íçí~ääÉÇ= bro= MKU= ESKQF=ãáääáçåK= qÜÉ
dêçìéDë=Öêçëë=áåîÉëíãÉåíë=íçí~ääÉÇ=bro=MKU=ETKRF=ãáääáçåK

Changes in Group Management

háããç=sáêí~åÉå=ëí~êíÉÇ=~ë=íÜÉ=åÉï=`cl=~åÇ=~=ãÉãÄÉê=çÑ=íÜÉ=Åçêéçê~íÉ=ÉñÉÅìíáîÉ=íÉ~ã=çå=NU
^ìÖìëí=OMMP=~ÑíÉê=páêé~=hçëâáåÉå=äÉÑí=íç=ïçêâ=Ñçê=~åçíÜÉê=Åçãé~åó=çå=T=j~ó=OMMPK

Personnel

qÜÉ=dêçìéDë= ~îÉê~ÖÉ=åìãÄÉê=çÑ= ÉãéäçóÉÉë=ÇìêáåÖ= íÜÉ= êÉîáÉï=éÉêáçÇ=ï~ë=NIRVO= ENITNNFK=lå=PM
pÉéíÉãÄÉê= OMMP= íÜÉ= dêçìé= Ü~Ç= NIRUV= ENITNVF= ÉãéäçóÉÉëK= RQKSB= EROKRBF= çÑ= íÜÉ= dêçìéDë
éÉêëçååÉä=ïÉêÉ=áå=cáåä~åÇI=QQKTB=EQTKMBF=áå=pïÉÇÉå=~åÇ=MKTB=EMKRBF=áå=çíÜÉê=ÅçìåíêáÉëK

Prospects for the near future

`çãéçåÉåí~Ûë= éêçëéÉÅíë= Ñçê= íÜÉ= åÉ~ê= ÑìíìêÉ= ~êÉ= Ä~ëÉÇ= çå= ÖÉåÉê~ä= ÉñíÉêå~ä= Ñáå~åÅá~ä= áåÇáÅ~íçêëI
çêÇÉê=ÑçêÉÅ~ëíë=ÖáîÉå=Äó=ÅìëíçãÉêëI=~åÇ=çå=`çãéçåÉåí~Ûë=çêÇÉê=áåí~âÉ=~åÇ=çêÇÉê=ÄççâK

fåÇìëíêó=áë=ÉñéÉÅíÉÇ=íç=ÅçåíáåìÉ=íç=éçëíéçåÉ=áåîÉëíãÉåí=ÇÉÅáëáçåëK=qÜÉ=ÇÉÅäáåÉ=áå=ìåÅÉêí~áåíó=~åÇ
íÜÉ=Åìí=áå=áåíÉêÉëí=ê~íÉë=ÅêÉ~íÉ=íÜÉ=ÅçåÇáíáçåë=Ñçê=áåÇìëíêá~ä=áåîÉëíãÉåíë=íç=ëí~êí=ìéK=qÜÉ=Ñáêëí=ëáÖåë
çÑ= ~å= áåÅêÉ~ëÉ= áå= áåîÉëíãÉåíë= ~êÉ= íÜÉ= ëí~êíáåÖ= ìé= çÑ= ëã~ääÉê= áåîÉëíãÉåíë= íç= ê~íáçå~äáòÉ= ~åÇ
ãçÇÉêåáòÉK=qáãáåÖ=Ñçê=ÇÉÅáëáçåë=çå=ã~àçê=áåîÉëíãÉåíë=~êÉ=ìåÅÉêí~áåK==

qÜÉ= ÇÉÅäáåÉ= áå= ÇÉã~åÇ= Ñçê= ÜÉ~îó= íêìÅâ= ÅçãéçåÉåíëI= ïÜáÅÜ= Ü~ë= ÅçåíáåìÉÇ= Ñçê= íÜêÉÉ= óÉ~êëI= áë
íÜçìÖÜí=íç=Ü~îÉ=ÉåÇÉÇ=~åÇ=ÇÉã~åÇ=ëÜçìäÇ=ëí~êí=íç=éáÅâ=ìé=~í=íÜÉ=ä~íÉëí=åÉñí=óÉ~êK
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aÉã~åÇ=Ñçê=éçïÉê=~åÇ=íê~åëãáëëáçå=ÅçãéçåÉåíë=áë=ÉñéÉÅíÉÇ=íç=áãéêçîÉ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ
óÉ~êK=

aÉã~åÇ=áå=íÜÉ=kçêÇáÅ=ã~ÅÜáåÉ=ÄìáäÇáåÖ=áåÇìëíêó=ï~ë=ÄÉííÉê=íÜ~å=ÉñéÉÅíÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=~åÇ
íÜáêÇ=èì~êíÉêëK=qÜÉ=dêçìéÛë=ÇÉäáîÉêáÉë=íç=çÑÑJêç~Ç=ã~åìÑ~ÅíìêÉêë=Ñ~áäÉÇ=íç=ã~íÅÜ=ÉñéÉÅí~íáçåë=áå
íÜÉ=ëÉÅçåÇ=~åÇ=íÜáêÇ=èì~êíÉêë=~åÇ=ÑÉää=ëÜçêí=çÑ=íÜçëÉ=áå=íÜÉ=ë~ãÉ=éÉêáçÇ=áå=íÜÉ=éêÉîáçìë=óÉ~êK=p~äÉë
íç=ã~ÅÜáåÉ=ÄìáäÇáåÖ=áåÇìëíêó=~åÇ=íç=çÑÑJêç~Ç=áåÇìëíêó=ÇìêáåÖ=íÜÉ=Ñáå~ä=èì~êíÉê=~êÉ=ÉñéÉÅíÉÇ=íç=ëí~ó
çå=íÜÉ=ë~ãÉ=äÉîÉä=~ë=ä~ëí=óÉ~êK=

aÉëéáíÉ=~=ÑÉï=éçëáíáîÉ=ëáÖå~äë=áå=êÉÅÉåí=ãçåíÜëI=íÜÉ=ëí~êí=ìé=çÑ=ÖêçïíÜ=áë=ëíáää=ÉñéçëÉÇ=íç=êáëâ
Ñ~Åíçêë=íÜ~í=ã~ó=Ü~îÉ=~å=áãé~Åí=çå=íÜÉ=ÑçêÉÅ~ëíë=ÖáîÉå=~ÄçîÉK

`çãéçåÉåí~=dêçìéDë=åÉí=ë~äÉë=áå=íÜÉ=Ñáå~ä=èì~êíÉê=çÑ=OMMP=~êÉ=ÑçêÉÅ~ëí=íç=ÄÉ=ëáãáä~ê=íç=íÜÉ
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK=qÜ~åâë=íç=íÜÉ=ëíêÉ~ãäáåáåÖ=éêçÖê~ããÉ=ëí~êíÉÇ=ä~ëí=óÉ~êI=íÜÉ
dêçìéÛë=Åçëí=ëíêìÅíìêÉ=áë=äáÖÜíÉê=íÜ~å=áå=íÜÉ=éêÉîáçìë=óÉ~êK=^ë=~=êÉëìäíI=íÜÉ=çéÉê~íáçå~ä=êÉëìäí
ÉñÅäìÇáåÖ=åçåJêÉÅìêêáåÖ=áíÉãëI=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=ÄÉííÉê=áå=íÜÉ=Ñáå~ä=èì~êíÉê=íÜ~å=áå=íÜÉ=éêÉîáçìë
óÉ~ê=~åÇ=íÜÉ=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=íç=ÄÉ=Ñáêãäó=éçëáíáîÉK=^=íçí~ä=çÑ=bro=T=ãáääáçå=ïáää=ÄÉ
êÉÅçêÇÉÇ=áå=íÜÉ=êÉëìäí=Ñçê=íÜÉ=óÉ~ê=Ñçê=íÜÉ=çåÉJíáãÉ=ïêáíÉJÇçïåë=~åÇ=Åçëíë=Ñçê=ÅäçëáåÖ=Ççïå
çéÉê~íáçåë=~êáëáåÖ=Ñêçã=íÜÉ=ãÉêÖÉê=çÑ=íÜÉ=çéÉê~íáçåë=áå=h~êââáä~=~åÇ=^äîÉëí~K=
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Income statement

MEUR 1.1.-30.9.2003 1.1.-30.9.2002 1.1.-31.12.2002
Net sales 131.7 136.3 180.8
Other operating income 0.6 2.5 3.1
Share of the associated companies' result 0.8 0.0 0.2
Operating expenses 118.6 125.8 167.7
Depreciation, amortization and write-down 9.2 9.1 12.3
Negative goodwill recognized as income - -0.5 -2.9
Operating profit 5.3 4.5 7.0
% of net sales 4.1 3.3 3.9
Financial income and expenses -5.9 -6.7 -9.1
Result after financial items -0.6 -2.2 -2.1
% of net sales -0.5 -1.6 -1.2
Income taxes 0.8 2.4 3.1
Minority interest and conversion difference 0.0 0.0 0.0
Net profit 0.3 0.2 1.0

Balance sheet

MEUR 30.9.2003 30.9.2002 31.12.2002
Assets
Non-current assets 140.3 149.4 149.2
Current assets
  Inventories 20.1 19.4 20.2
  Receivables 41.7 54.4 45.6
  Cash and bank accounts 1.0 3.4 2.9
Total current assets 62.8 77.2 68.8
Total assets 203.1 226.5 218.0
Liabilities and shareholders' equity
Shareholders' equity
  Share capital 19.2 19.2 19.2
  Other equity 17.8 18.0 18.5
  Preferred capital note 25.4 28.6 28.6
Total shareholders' equity 62.4 65.8 66.3
Minority interest 2.0 2.1 2.1
Negative goodwill - 0.5 -
Provisions - - -
Liabilities 
  Non-current liabilities
    Interest bearing 61.0 75.1 75.8
    Interest free 0.0 0.0 0.0
  Current liabilities
    Interest bearing 47.6 53.4 43.7
    Interest free 30.0 29.6 30.1
Total liabilities 138.6 158.2 149.6
Total liabilities and shareholders' equity 203.1 226.5 218.0
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Cash flow statement

MEUR 1.1.-30.9.2003 1.1.-30.9.2002 1.1.-31.12.2002
Cash flow from operations
    Profit/loss before extraordinary items -0.6 -2.2 -2.1
    Depreciation, amortization and write-down 9.2 8.6 9.4
    Net financial income and expenses 5.9 6.6 9.1
    Other income and expenses, adjustments to
cash flow

-1.2 -5.2 -3.5

    Change in net working capital 6.9 -1.2 1.6
Cash flow from operations before financing
and income taxes

20.2 6.6 14.4

    Net financial income and expenses -5.7 -6.0 -7.9
    Income taxes 0.0 0.0 0.0
Cash flow from operations 14.5 0.6 6.5
Cash flow from investing activities
    Capital expenditure in tangible and intangible
assets

-0.8 -6.4 -7.0

    Proceeds from tangible and intangible assets 1.2 0.7 3.6
    Other investments and loans granted -0.7 -2.9 -2.4
    Proceeds from other investments and
repayments of loan receivables

0.0 0.3 0.0

Cash flow from investing activities -0.3 -8.3 -5.7
Cash flow from financing activities
    Dividends paid -1.0 -1.4 -1.4
    Share issue - - -
    Draw-down (+)/ repayment (-) of preferred
capital note

-3.2 -2.6 -2.6

    Draw-down (+)/ repayment (-) of current loans 3.9 19.2 9.5
    Draw-down (+)/ repayment (-) of non-current
loans

-15.9 -5.6 -5.0

Cash flow from financing activities -16.1 9.5 0.4
Increase (+)/ decrease(-) in cash and bank
accounts

-1.9 1.7 1.2

Key ratios

30.9.2003 30.9.2002 31.12.2002
Equity ratio, % 19.2 17.3 18.2
Equity ratio, %, preferred capital note in equity 31.8 30.0 31.4
Earnings per share (EPS), EUR 0.03 0.02 0.11
Equity per share, EUR 3.85 3.87 3.92
Invested capital 173.1 196.9 187.8
Return on investment, % 4.7 3.8 4.4
Return on equity, % 0.8 0.7 2.5
Net interest bearing debt, MEUR 107.6 125.1 116.5
Net interest bearing debt, MEUR, preferred capital note
in debt

133.0 153.7 145.1

Net gearing, %, preferred capital note in equity 166.9 184.4 170.5
Net gearing, %, preferred capital note in debt 340.5 391.4 365.0
Order book, MEUR 26.9 28.4 24.9
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Investments in non-current assets, MEUR 0.8 7.5 9.8
Investments in non-current assets, % of net sales 0.6 5.5 5.4
Average number of personnel during the period 1,592 1,711 1,705
Number of personnel at period end 1,589 1,719 1,616
Share of export and foreign activities in net sales, % 71.6 72.1 72.0
Contingent liabilities, MEUR 61.2 56.3 59.7

Derivative instruments

MEUR 30.9.2003 30.9.2002 31.12.2002
Nominal

value
Current

value
Nominal

value
Current

 value
Nominal

value
Current

value
Currency derivatives
   Forward exchange
agreements

22.7 -0.2 35.3 -0.1 37.6 0.0

   Currency swaps 1.7 0.0 2.6 0.0 3.0 0.0
Interest rate derivatives
   Interest rate options 6.0 0.0 - - - -
   Interest rate swaps 24.0 -0.5 21.0 -0.4 21.0 -0.5

aÉêáî~íáîÉ=áåëíêìãÉåíë=~êÉ=ìëÉÇ=íç=ÜÉÇÖÉ=íÜÉ=dêçìéDë=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=~åÇ=áåíÉêÉëí=ê~íÉ=êáëâëK

Largest registered shareholders on September 30, 2003

Shareholder Shares Share of total voting
rights

1  Lehtonen Heikki 3,786,131  39.38%
      Lehtonen Heikki 3,336,731
      Helsingin Santapaperi Oy 340,000
      Oy Högfors-Trading Ab 109,400
2  Etra-Invest Oy *) 1,419,200 14.76%
3  Ilmarinen Mutual Pension Insurance Company 457,600 4.76%
4  Inkinen Simo-Pekka 422,044 4.39%
5  Sampo Life Insurance Company Limited 237,800 2.47%
6  Lehtonen Anna-Maria 178,823 1.86%
7  Local Government Pensions Institution 150,000 1.56%
8  Lehtonen Yrjö M 131,040 1.36%
9  Technology Industries of Finland 122,600 1.28%
10 Bergholm Heikki 100,000 1.04%
11 Other shareholders 2,610,071 27.14%
Total 9,615,309 100.00%

GF=bíê~JfåîÉëí=lóDë=ëÜ~êÉ=çÑ=íÜÉ=îçíáåÖ=êáÖÜíë=~åÇ=ëÜ~êÉ=Å~éáí~ä=çÑ=`çãéçåÉåí~=`çêéçê~íáçå=Ü~ë=ÉñÅÉÉÇÉÇ
NRB=ïáíÜ=~=ë~äÉ=ÉÑÑÉÅíÉÇ=OS=pÉéíÉãÄÉê=OMMPK=^ÑíÉê=íÜáë=ë~äÉ=bíê~JfåîÉëí=lóDë=ëÜ~êÉÜçäÇáåÖ=áå=`çãéçåÉåí~
`çêéçê~íáçå=áë=NRKQQBK

qÜÉ=ãÉãÄÉêë=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çïå=QMKQB=çÑ=íÜÉ=ëÜ~êÉëK=^ää=ëÜ~êÉë=Ü~îÉ=Éèì~ä=îçíáåÖ=êáÖÜíëK=qÜÉ
ãÉãÄÉêë=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=ÜçäÇ=NMKRB=çÑ=íÜÉ=çìíëí~åÇáåÖ=ï~êê~åíëK=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
PVKNBK
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Group development by business group

Net sales, MEUR 1.1.-30.9.2003 1.1.-30.9.2002 1.1.-31.12.2002
Cast and Other Components 107.0 112.3 148.7
Other business 24.7 24.0 32.1
Componenta Group total 131.7 136.3 180.8

Operating profit, MEUR 1.1.-30.9.2003 1.1.-30.9.2002 1.1.-31.12.2002
Cast and Other Components 6.5 4.3 5.8
Other business -1.1 0.2 1.2
Componenta Group total 5.3 4.5 7.0

Order book, MEUR 30.9.2003 30.9.2002 31.12.2002
Cast and Other Components 21.3 22.5 19.6
Other business 5.6 5.9 5.3
Componenta Group total 26.9 28.4 24.9

Group development by quarter

MEUR Q3/2003 Q2/2003 Q1/2003 Q4/2002 Q3/2002 Q2/2002 Q1/2002
Net sales 38.2 47.2 46.3 44.5 39.1 50.1 47.1
Operating profit 0.9 2.8 1.6 2.5 0.3 3.1 1.1
Net financial items -2.0 -1.9 -2.1 -2.4 -2.2 -2.4 -2.1
Profit/loss after financial items -1.1 1.0 -0.5 0.1 -1.9 0.7 -1.0

Quarterly development by business group

Net sales, MEUR Q3/2003 Q2/2003 Q1/2003 Q4/2002 Q3/2002 Q2/2002 Q1/2002
Cast and Other Components 31.3 38.3 37.4 36.4 32.4 41.1 38.8
Other business 6.9 8.9 8.9 8.1 6.7 9.0 8.3
Componenta Group total 38.2 47.2 46.3 44.5 39.1 50.1 47.1

Operating profit, MEUR Q3/2003 Q2/2003 Q1/2003 Q4/2002 Q3/2002 Q2/2002 Q1/2002
Cast and Other Components 1.5 2.9 2.1 1.5 -0.4 3.3 1.4
Other business -0.5 -0.1 -0.5 1.0 0.7 -0.2 -0.3
Componenta Group total 0.9 2.8 1.6 2.5 0.3 3.1 1.1

Order book at period end,
MEUR

Q3/2003 Q2/2003 Q1/2003 Q4/2002 Q3/2002 Q2/2002 Q1/2002

Cast and Other Components 21.3 20.4 21.7 19.6 22.5 23.8 22.9
Other business 5.6 6.1 5.4 5.3 5.9 6.1 5.3
Componenta Group total 26.9 26.5 27.1 24.9 28.4 29.9 28.2

eÉäëáåâáI=NR=lÅíçÄÉê=OMMP

`ljmlkbkq^=`lomlo^qflk

_ç~êÇ=çÑ=aáêÉÅíçêë
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