CHAIRMAN'S MESSAGE

Honever, s camot hde te fad thet 1999
wes a catasiophic year. Desgie bag adke D
hod ono or maket dae, te bd o
adity was 23%doan on the previous  year.
h goediord s s measalss o
aday opeaos o BEF2X4 min  a
compary lkevdl  and BEF311 miion  at
aedbed kA

A te coss ©bed D te resiuduig whch
had become necessaty  were charged i ther
efiey © te year 199 Togeher wih te
poEn o gy te Mabd sbsdes
eeed n te pg ts higs te et we
b BEF35 mion  a compary e and BEF
B min a cosdeed  bd

Btte a5 hsH wdogy b Be te
e  Pead  hes begn francd year 2000
oonpey fee o debls Suppoed by te
daegc esudy  epesed i te noo
“WhyWeaversWin'weareableto

geate slions for boosig oo
adomes pok poeE Ts &1, noe
asomeraiened e o mowion hes
be syppoted by afly  compeent,  cosrly
mert vl become the foundaion  of the
fue

Pead hes eered te yer 20000 o
arideee,  igoed  byte qaly o ar
podos  or sypdes ad o pesord

Parick  Severynck
ChaimanoftheBoardofDirectors




BOARD OF DIRECTORS

HONORARY CHAIRMAN
Mr. Emmanuel Steveryndk

CHAIRMAN, MANAGING DIRECTOR
PASMANYV. (BE 466.125.382)
Meenseweg150,8900leper
Repeseried by Paick  Sevelyndk
Oudenaardestraat = 86, 8570 Anzegem+Vichte
(omneied  for regpponiment w2002

VICE-CHAIRMAN, MANAGING DIRECTOR

I\/Iéersa/\eg564,8902219beke4eper
(omnaied for reggpontment uld 2002

DIRECTORS
M. Yves Sevedyndk
Kere lepadraat 10, 8980 GewedZandvoarde
M. Aec Geveet
Winsbergstaat 15, 8570 AnzegemyVichie
Mr. Hewig Bamels

Zeedk 4720104, 8670 Kokside ODK

Advisam NV. (BE 432719374)
Denneboslban 17, 1180 Brussell8

Represented by G. Warlop
Denneboslban 17, 1180 Brussel 18

Sereca NV. (BE 439751379)
Bkedet  11A, 9830 SrtMarenslaem

Repesenied by L De Buydere
Beded 1A 9830 SniMatensiaem

Copoae  Advice NV.
Magere Schore 87, 8300 Knokke-Heist

Represented by Jan Coene
Phippartped 6, 801 HestaanzZee

Mr. Luc Van Nevel
Berchemweg129,97000udenaarde

AUDITOR
M. Jeen Pere  Depeghee
PARINER BV, ow. CV.
DELOITTE&TOUCHEBEDRIJFSREVISOREN

SrtOrpsieat 4345, 8810 lzegem

Tam o die

2000

2000

2001

2001

2001

2001

2001

2001

2001

2001



REPORT OF THEBOARD OF DIRECTORS

ON THE CONSOLIDATED ANNUAL ACCOUNTS PRESENTED TO THE ANNUAL
GENERAL MEETING OF SHAREHOLDERS ON 26 APRIL 2000 FOR THE FINAN-
CIAL YEAR 1999.
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CONSOLIDATEDFIGURES FOR 1995-1999

0 B

1995 1996 1997 1998 1999
Nettumover 11321 12912 13499 13364 11293
Operating  resut 271 524 344 11 370
Fredl  rest a1 &7 30 23 62
Bteodiay  resuk -2 31 -4 D 416
Resut before taxes 258 508 370 4 T2
Net resui 180 338 212 L) 704
Investments 369 509 432 392 342
KEY SHARE DATA

(n euo, exept for number of shaes ad aaege ddy tadg voune)
1995 1996 1997 1998 1999

Numberofshares 147500 147500 147500 147500 147,500
Share price
Hoh 32070 44683 84098 79326 44800
Low 26029 3226 40840 38671 32700
Avaragedailytradingvolume 30 40 75 45 30
Retum
Ng ek o Fad NV 2176 4730 B0 1517 865
Ng et o te gop R 5682 H72 64 11825
Net dvidend 49% 744 744 744 0
Copd  studire
Goup equty 22586 27281 30548 286,76 17496
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CONSOLIDATED BALANCE SHEET

(INTHOUSANDS OF BELGIAN FRANCS)

ASSETS

FIXED ASSETS

| FORMATION EXPENSES
I INTANGIBLEASSETS
lll. CONSOLIDATIONDIFFERENCES

IV TANGIBLEASSETS
A Lland and buidngs
B Plant, machinety and eguipment
C Runiue and \ehides
Dleesg addher grlr iigis
EOha tgde asss
F Assets  under construcion and advance payments

V FINANCIALASSETS

A Enterprises accouted for wsihg the equly method

1 Paiey neess

B Oher  eepises
1 Paiqeig neess ad dees
2 Amounis recevable

CURRENT ASSETS

\I. AMOUNTS RECEIVABLE AFTER ONE YEAR
A Tiade debors
B Oher amounts recevable

. STOCKS AND CONTRACTSINPROGRESS
A Sods
1 Rawmatias  and consumables
2 Wokn pogess
3 FEed  goods
6. Advance payments
B Coteds n pogess

VII. AMOUNTS RECEIVABLE WITHIN ONE YEAR
A Trade debos
B Oher amounts receivabe

IXINVESTMENTS
B Oher nvesmens  and deposis

X CASH AT BANK AND IN HAND
A. DEFERRED CHARGES AND ACCRUED INCOME

TOTAL ASSETS

31.12.99

31.12.98

1,272,644 1,434,671

754

3808

201,789
87,631
87,631

114,158

4129

110029

4,390,304

3280

3280

1463572

1459233
545870
418,792
494571

4339
2372119
2166290

205,829

130,106
130,106

397,118

24,109

2101
48482
50,909

1,021,201
235281
668,828

82,278

10,845

535
23434

311978
85932
85932

226,046
106,830

119216

4,198,258

66,784
49,786
16,998

1508041
1508041
487,837
481,071
538,593
540

1940384
1669287
271,097

131,668
131,668

536,241

15140

5,662,948 _ 5,632,929




(INTHOUSANDS OF BELGIAN FRANCS)

LIABILITIES

CAPITAL AND RESERVES

| CAPITAL
A Bad g

I SHARE PREMIUM ACCOUNT
[V CONSOLIDATED RESERVES
. TRANSLATIONDIFFERENCES

V1. INVESTMENT GRANTS

MINORITY INTERESTS

31.12.99

1,041,075

295,000
295,000

53,750
612,723
76,019
3583

42,760

V1. MINORITYINTERESTS

PROVISIONS, DEFERRED TAX AND
LATENT TAXATION LIABILITIES

42,760

641,078

IX APoios o blies and chares
1 Pexos adsvir  ohpios
4 Oher Edes ad dags
B Debed tx adbet Bean  His

CREDITORS

X AMOUNTS PAYABLE AFTER ONE YEAR
AFed &k
3 lesy adde st dpios
4 Qat  HUS

A. AMOUNTS PAYABLE WITHIN ONE YEAR

AQuat poin o amus paake der ae yer

BFad s
1 Qed OB
C Tiade debs
1 Syps
2 B o edage ke

D Adanes reosved onooads o progess
E Amouts payade regading  taxes,  renumeration

ad soH sy
1 Taes
2 Reumegaion  ad sodd seoudy
F Other amounts payable

Al. ACCRUED CHARGES AND DEFERRED INCOME

TOTALLIABILITIES

638,673
492,680
145993

2405

3,038,035

72213
72213

72,213

3,758,164
30,780
148,907
148907

25437775

2081,792
461,983
571,738

438,529
33444

405,085

PLYICS)

107,658

5,662,948

31.12.98
1,706,307

295,000
295,000

53,750
1,306,066
44975

6516

44,650

44,650

462,019

457,770
230,958
226,812

4,249

3,419,953

93,645
93,645
780

92,865

3198704
141,433

2085934

1,750,002
335932
512,836

367,613
27,711
339,902
90,888
127,604

5,632,929




CONSOLIDATEDINCOME STATEMENT

(INTHOUSANDS OF BELGIAN FRANCS)

| OPERATING INCOME

A Turnover

Blioeess, deoeese h sods o fided goods
wok ad contads N progess

Ched asss - ownoonstudion

D Oher opeating income

II. OPERATING CHARGES

A Raw maieres, cosuTees  ad goods for  resae
1 Pudess

B Sevices  ad aher goods

CReumaan, soH sy oo ad pasos

D Deprecation

aofeds N pogess ad tade  dedios
Froes doee npofms O Hs
G Oher operaing dages

lll. OPERATING PROFIT (LOSS)

of ad aher amouns witen  of
omren eprss gk adbade e e
E Inoesse, deaeee N amouis wien of Sods,

ad degs

31.12.99

31.12.98

11,202,172 __ 13,421,802

11,292,537

(156871)

66,506

13363554

o728
18665
75839

(11,572,361) _(13,410,328)

6,269,128
6,269,128
21459561
2841744

402,986
39,239

(171,730)
45089

(370,189)

M. FINANCIAL INCOME

155,898

A lhoome fom frencd ed asxfs
B Ihoome fom auret assefs
C Oher  francd noome

V FINANCIAL CHARGES

6,581
96,303
53014

A Ineress ad dher det dames
B Amus win opde  asddEn dBees
D Oher  fance dages

V. PROFIT (LOSS) ON ORDINARY ACTIVITIES
BEFORE TAXATION

19,632
23405
53,809

(311,137)

(96,846)

7525109
7525109
2329891
2973559

438,89
78,119

29857
34,897

11,474

130,088
3805

104,398
PARSSS)

(107,477)
23136
19590
64,751

34,085




(INTHOUSANDS OF BELGIAN FRANCS)
31.12.99 31.12.98

M EXTRAORDINARY INCOME 36,528 12,040
CAdameks D amous wien o franc ped asses - 587
EGain ondgosd o fed asses 988 9277
F Oher etaodnay income 35540 2176

M EXTRAORDINARY CHARGES (452,340) (42,250
D Posrs fr etaoday B ad dages 337,491 38,600
Eloss ondgooesd o bed asss 2038 3,245
F Oher edtaodmay dages 112,761 405

X PROFIT (LOSS) FOR THE FINANCIAL PERIOD
BEFORE TAXATION (726,949) 3,875

X A. TRANSFER FROM DEFERRED TAX AND
LATENT TAXATION LIABILITIES 8,907 7,350

X INCOME TAXES 12,794 (63,760)
A Income  xes (r117) 6370
B Adustment  of income taxes and
wiebedk o &X posos 19911

PROFIT (LOSS) FOR THE FINANCIAL PERIOD _  (705,248) (52,535)

SHARE IN THE RESULT OF THE ENTERPRISES

ACCOUNTED FOR USING THE EQUITY METHOD __ 1,699 13,645
A Prdits 1814 13645
B Loses (N[5) -

. CONSOLIDATED PROFIT (LOSS) (703,549) (38,890)

ASee d tid paks (10206) (2660)
B Share of te goup 693,343 (12285







