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COMPLETE LIST with name, first names, occupation, place of residence (address, number, postal code and municipality) of
both the DIRECTORS OR MANAGERS of the consolidating enterprise and of the AUDITORS who audited the consolidated
accounts. (continuation)
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Kwikstaartlaan 14, 2610 Wiilrijk (Antwerpen), BELGIUM
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Abergel Laurent, dirigeant d'entrepri
Kwikstaartlaan 14, 2610 Wilrijk (Antwerpen), BELGIUM

Abergel Pinas, dirigeant d'entrepri
J.de Veusterstraat 117, 2650 Edegem, BELGIUM
Director ~ Start of mandate: 01/01/2006 End of mandate: 31/12/2011

Clybouw & Co Bedrijfsrevisoren
Oosterveldlaan 246, 2610 Wilrijk (Antwerpen), BELGIUM
Auditor  Start of mandate: 01/01/2006 End of mandate: 31/12/2008

Represented by :
Clybouw Andre, réviseur d'entrepris
Oosterveldlaan 246, 2610 Wilrijk (Antwerpen), BELGIUM



N° BE 0465.742.134

ARPADIS GROUP

CONSO 2.

1. CONSOLIDATED BALANCE SHEET
AFTER APPROPRIATION 1

ASSETS
FIXED ASSETS

I. Formation expenses (notes VII) .................

Il. Intangible assets (notes VIII) ....................

lll. Positive consolidation differences (notes XIl) .. ...

IV. Tangible assets (notes IX)

V. Financial assets (notes | to IV and X)

A.Land and buildings . .......... ... ... L.
B. Plant, machinery and equipment
C. Furniture and vehicles
D. Leasing and other similarrights .. ...............
E. Other tangibleassets .........................
F. Assets under construction and advance payments

A. Companies accounted for using the
equitymethod. . ... ... ... ... ... Ll
1. Participating interests .. ....................
2. Amountsreceivable . ....... ... ... .. L L

B. Otherenterprises ............. ... .. ... ......
1. Participating interests and shares .. ...........
2. Amountsreceivable . .......... ... ... L.

CURRENT ASSETS

VI. Amounts receivable afteroneyear ..............

A. Trade debtors
B. Other amounts receivable .....................
C.Deferredtaxation ............................

VII. Stocks and contracts in progress ...............

A. Stocks 2
1. Raw materials and consumables
2. Workinprogress . ...........oiiiiiin.
3. Finishedgoods .......... ... ... . ... ... ...
4. Goods purchased forresale .................
5. Immovable property acquired or constructed for

resale

6. Advance payments ........................

B. Contracts in progress

VIIl. Amounts receivable withinoneyear . ............

IX. Investments

X. Cash at bank and in hand
XI. Deferred charges and accrued income

A. Trade debtors
B. Other amounts receivable .....................

A.Ownshares ............... i,
B. Other investments and deposits

TOTAL ASSETS

Codes

Period

Preceding period

20/28
20

21
99200

22/27
22
23
24
25
26
27

28

9921
99211
99212

284/8
284
285/8

29/58

29

290
291
292

30/36
30/31
32
33
34

35
36
37

40/41
40
41

50/53
50

51/53
54/58
4901

1013

12 375

6 241

23

232

4 475
1.501
2650

323

1510

125
123

1.385.

1.385

10 015

7.447.
916

654

205

20/58

13 388

16 256

1 Article 124 of the Royal Decree of January, 30 2001 in implementation of Company Law.

2

Items regarding stocks can be aggregated (cfr. Article 158, § 1, subsection 2 of the above-mentioned Royal Decree).




| N° | BE 0465.742.134 ARPADIS GROUP | CONSO 3.
Codes Period Preceding period
LIABILITIES
CAPITAL AND RESERVES 10/15 2044 ’ ( 383) ‘
I Capital ............ ... .. ... . 10 500 500
A. lIssuedcapital ............ ... . ... ... ... 100 | . 500...... 500
B. Uncalledcapital .. ...................... (-) | 101
Il Share premiumaccount ...................... 11
lll. Revaluationsurpluses ........................ 12
IV. Consolidated reserves (notes XI)............ (+)-) ] 9910 1553 ( 894 )
V. Negative consolidation differences (notes XII) .... | 9911
Vbis. To charge positive consolidation differences. ... | 99201
VI. Translation differences ................... (+)¢-) | 9912 ( 9) 11
VII. Investmentgrants............................ 15
MINORITY INTERESTS
VIll. Minority interests ............................ 9913 ’ 19 \ ’ 25 \
PROVISIONS, DEFERRED TAX AND
LATENT TAXATION LIABILITIES 16 ’ \ ’ 29 \
IX. A. Provisions for liabilities and charges . . .. ... .. 160/5 29
1. Pensions and similar obligations ............ 160 | s
2. Taxation .......... ... ... 161 | s
3. Major repairs and maintenance ............. 162 | s
4. Other liabilities and charges  .............. 163/5 | s 29
B. Deferred tax and latent taxation liabilities . . . . . 168
(notes VI,B)
CREDITORS 17/49 11 325 16 585
256 3523
X.  Amounts payable after one year (notes XIlIl). . ... .. 17
A. Financialdebts ................ .. .. ... .. ... 170/4 2.686
1. Subordinatedloans . ..................... 170
2. Unsubordinated debentures . ............... 171
3. Leasing and other similar obligations ... ...... 172
4. Creditinstitutions. .. ...................... 173
5. Otherloans .......... ... ... 174
B. Tradedebts .............. ... .. .. ... ... ... 175
1. Suppliers . ... 1750 | i e
2. Bills of exchange payable ................. 1751 | e e
C. Advances received on contracts in progress .. ... 176 | s
D. Otheramountspayable ...................... 17819 | s 837
Xl. Amounts payable within one year (notes XIIl) . . . .. 42/48 11.007 12 941
A. Current portion of amounts payable after one year 42 SRR 1 1 N 430
B. Financialdebts ............. ... ... ... ..... 43 | 4.149.... 8.166.
1. Creditinstitutions ........................ 430/8 | s 4.149.... | 8.165......
2. 0Otherloans .......... ... ... .. ... .. ... 439 | e [, 1.
C. Tradedebts ......... .. .. ... 44 | 5.823.. 3.749
1. Suppliers ... 440/4 | oo 5823... |, 3.749....
2. Bills of exchange payable . .. ............... 441 | e e
D. Advances received on contracts in progress ... .. 46 | s 4
E. Amounts payable regarding taxes, remuneration
and social security . ........ ... L. 45 | 534... 334
1. TaXes .« oo 450/3 | ) 178..... | 104.....
2. Remuneration and social security ........... 45419 | o 356... |, 230......
F. Otheramountspayable...................... 47148 | s 336..... 258
Xll. Accrued charges and deferred income .......... 492/3 62 121
TOTAL LIABILITIES 10/49 13 388 16 256




N° BE 0465.742.134

ARPADIS GROUP

CONSO 4.

2. INCOME STATEMENT
(Analysis of operating results by type) 1

l. Operatingincome .............................
A. Turnover (notes XIV, A) . ....... ... ...,
B. Increase (+); Decrease (-) in stocks of finished
goods, work and contracts in progress ...........
C. Fixed assets - own construction . ................
D. Other operatingincome .......................
Il. Operatingcharges ........................... )
A. Raw materials, consumables and goods for resale . .
1.Purchases ........ ... ... ... . . ..
2. Increase (-); Decrease (+) instocks ...........
B. Services and othergoods . .....................
C. Remuneration, social security costs and pensions
(notes XIV,B) ... i
D. Depreciation of and other amounts written off formation
expenses, intangible and tangible fixed assets .. ...
E. Increase (+); Decrease (-) in amounts written of stocks,
contracts in progress and trade debtors ... ........
F. Increase (+); decrease (-) in provisions for liabilities
andcharges ......... ... .
G. Other operatingcharges ......................
H. Operating charges capitalised as reorganisation
COSES .ttt (-)
I. Amounts written down on positive consolidation
differences ........ ...
lll. Operating profit ............................ (+)
Operatingloss ............................. (-)
IV. Financialincome .............................
A. Income from financial fixed assets ...............
B. Income from currentassets ....................
C. Other financialincome ........................
V. Financialcharges ........................... -)
A. Interests and other debtcharges ................
B. Amounts written on positive consolidation differences
C. Increase (+); decrease (-) in amounts written off
current assets other than those mentioned under I1.E.
D. Other financial charges . ......................
VL. Profit on ordinary activities before taxation ... .. (+)

Loss on ordinary activities before taxation . . .. .. -)

Codes Period Preceding period

70/74 44 791 39 941
70 | 44.643...... 39.856

71 | e

72

74 85
60/64 ( 45399 ) ( 39 586 )
B0 | 40.876...... 35.256
600/8 41.318... | 34.641..

609 442).. | 615.....

61 | 1.760...... 2.200

62 | e 2.181..... 1.506

630 | e 229... 496
631/4 | 57.. 46
635/7 B G 29).. ( 24.)
B40/8 | 312.. 70

649 | b e
9960 13 | 36..
70/64 355
64/70 ( 608 )

75 986 682
750 | e

751 | 214...... 13
75219 | e 772..... 669

65 ( 1034) (. 1268)
650 | 336.... 455
9961 | e,

651 | e

652/9 | 698...... 813
70/65

65/70 ( 656 ) ( 231)

1 Operating results can be arranged according to their allocation (pursuant to article 158, par. 2 of the Royal Decree of

30 january 2001 in implementation of Company Law).



| BE 0465.742.134

ARPADIS GROUP

CONSO 5.

VII.

VIl

XI.

XIl.

XIil.

XIV.

2. INCOME STATEMENT
(continued)

Extraordinaryincome.........................
A. Adjustments to depreciation of and to other
amounts written off intangible and tangible
fixedassets ......... ... .. .. i
B. Adjustments to amounts written off consolidation
differences . ...... .. .. ..
C. Adjustments to amounts written off financial fixed
assets ...
D. Adjustments to provisions for extraordinary liabilities
andcharges ............ .. .. .. ...
E. Gain on disposal of fixed assets ...............
F. Other extraordinary income (notes XIV,C) .......

Extraordinary charges ................... (-)
A. Extraordinary depreciation of and amounts written
off formation expenses, intangible and tangible
fixedassets ......... ... .. .. i
B. Extraordinary amounts written on positive
consolidation differences. . . ......... .. ... ...
C. Amounts written off financial fixed assets ........
D. Provisions for extraordinary liabilities and charges
(Increase +,decrease-) ............c.coovuun...
E. Loss on disposal of fixedassets . .. .............
F. Other extraordinary charges (notes XIV,B) .......
G. Extraordinary charges capitalised as reorganization
COStS ... (-)
H. Negative consolidation differences ........ (-)

Profit for the financial period before taxation . ( +)
Loss for the financial period before taxation. . (-)

A. Transfer from deferred tax and latent taxation

liabilities. . .. ......... ... .. ... .. ... ... (+)
B. Transfer to deferred tax and latent taxation

liabilities. . .. ....... ... ... ... L (-)
Incometaxes ......................... (-)+)
A. Income taxes (notes XIV,.D). . ............. (-)

B. Adjustment of income taxes and write-back of tax
PrOVISIONS . . ..ot

Profit for the financial period. .. ........... (+)
Loss for the financial period . ............. (-)

Share in the result of the companies accounted

for using the equity method ............ (+)(-)
A Profits . ... (+)
B.LoSsES ....... ... (-)
Consolidated profit ..................... (+)
Consolidatedloss ... .................... (-)
A. Share of third parties. . .. ............. (+)(-)

B. Shareofthegroup .................. (+)(-)

Codes

Period

Preceding period

76

760

9970

761

762
763
764/9

66

660

9962
661

662
663
664/8

669
9963

70/66
66/70

780

680

67/77
670/3

77

70/67
67/70

9975
99751
99651

9976
9966
99761
99762

2 879

47

13

34

2218

2115

( 307.)
2422




N° BE 0465.742.134 ARPADIS GROUP CONSO 6.

3. NOTES ON THE CONSOLIDATED ANNUAL ACCOUNTS

I. LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED USING THE EQUITY METHOD

NAME, full address of registered OFFICE Method Proportion Change of percen-
and for companies governed by Belgian law, used of capital held 3 tage of capital
the company number (in %) held (as compared
(F/PIE1/E2/IES/ to the previous
E4/E5) "2 period) *
Arpadis Chemicals F 99.86 0.00

Samberstraat 7
2060 Antwerpen 6
BELGIUM

BE 0465.762.821

Arpadis Custom Processing NV P 50.00 0.00
Samberstraat 7
2060 Antwerpen 6
BELGIUM

BE 0479.928.680

Data proving joint control :

50/50 actionnariat + 50/50 représentation dans le conseil

d'administrateurs
(Continued if need be on pp. CONSO 6bis, 6ter, ...)
T F: Full consolidation
P: Proportional consolidation (in the first column disclose data proving joint control)

E1 : Associated company accounted for using the equity method  (article 134, 1st al.,3° of the Royal Decree of 30 january
2001 in implementation of Company Law)
E2 : Subsidiary company 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 of the aforementioned Royal Decree)
E3 : Subsidiary company accounted for using the equity method which activities are so different that inclusion in the consolidated
accounts would be incompatible with the principle of a true and fair view (article 108 of the aforementioned Royal Decree)
E4 : Subsidiary company which is in liquidation, has decided to cease activities or can no longer be considered as carrying on the
business and is accounted for using the equity method  (article 109 of the aforementioned Royal Decree)
E5 : Joint subsidiary company accounted for using the equity method where its activities cannot be closely integrated into the
activities of the enterprise having the 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 behalf 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 statement V. (article 112 of the aforementioned Royal Decree).
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I. LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED USING THE EQUITY METHOD (continuation)

NAME, full address of registered OFFICE Method Proportion Change of percen-
and for companies governed by Belgian law, used of capital held tage of capital
the company number (in %) held (as compared
(F/PIE1/E2/IES/ to the previous
E4/E5) period)
Arpadis Manage NV F 99.33 0.00
Zoning Industriel D 5
7170 Manage
BELGIUM
BE 0478.934.035
Arpaline-IT Gmbh F* 62.50 12.50

Ruttenscheider Strasse 203
45131 Essen
GERMANY




N° BE 0465.742.134 ARPADIS GROUP CONSO 10.

. CONSOLIDATION CRITERIA AND CHANGES IN THE CONSOLIDATION SCOPE

A. 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).

Toutes les participations qui sont détenues directement ou indirectement a concurrence de plus de 50% sont consolidées par
I'application de la méthode de consolidation par intégration globale.

Toutes le participations qui détenues directement ou indirectement a concurrence de 50% sont consolidées par I'application de la
méthode de consolidation par intégration proportionnelle.

Toutes le participations qui sont détenues directement ou indirectement 4 concurrence de moins de 50% et plus de 20% sont
consolidées par I'application de la méthode d'équivalence. Toutefois, il est 2 noter que Arpadis Chemicals NV détient 40% de la
société Maskem Europe SA. Néanmoins, Arpadis Chemicals NV applique la consolidation par intégration globale du groupe
Maskem sur base du droit dont dispose Arpadis Chemicals NV de nommer les membres du conseil d'administration de la société
Maskem Europe SA.

Toutes le participations qui sont détenues directement ou indirectement a concurrence de moins de 20% sont maintenues a leur
valeur d'acquisition, le cas échéant sous déduction de réductions de valeur.

B. 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).

Le périmétre par rapport a I'exercice précédent a subi les modifications suivantes. Au cours de 2006, Arpadis Group NV a vendu sa
participation en A4S NV dans laquelle elle détenait 50%.

(continued if need be on pp. CONSO 10bis, 10ter ...)



N° BE 0465.742.134 ARPADIS GROUP CONSO 11.

VI. SUMMARY OF VALUATION RULES AND METHODS OF CALCULATING OF DEFERRED TAXES

A. 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)

Ceci est la quatriéme année de consolidation a ce niveau.
Dans les années précédentes on a fait le décompte des participations entre leur valeur et les résultats au début de la premiére année
de consolidation a ce niveau.

Les écarts de consolidations positifs en résultant sont amortis a raison de 10% par année.

A partir de 2003 on a décidé de changer les amortissements annuels en amortissements pro rata en fonction dez mois entiers a courir
jusqu'a la fin de I'année.

Les résultats ne sont pas influencé par des résultats en provenance d'une autre année.

Au cours de l'exercice, des frais de restructurations n'ont pas été portés a l'actif.

Le montant a I'actif des immobilisations incorporelles ne comprend pas de frais de recherche et de développement.

La durée d'amortissement du goodwill se porte sur 7 ans et peut étre justifié par la durée effective de ce goodwill spécifique.
Au cours de I'exercice on n'a pas réévalué des immobilisations corporelles.

Les stocks sont évalués a leur valeur d'acquisition ou a la valeur de marché si elle est inférieure.

Le passif ne comporte pas de dettes a long terme, non productives d'intérét ou assorties d'un taux d'intérét anormalement faible.

Les avoirs, dettes et engagements libellés en devises sont convertis en Eur a base du cours du jour.
Les écarts de conversion des devises sont traités dans les résultats financiéres.

(continued if need be on pp. CONSO 11bis, 11ter ...)
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Codes Amounts

VIl. STATEMENT OF FORMATION EXPENSES (Heading 20 of the assets)
Net carrying value as at the end of the precedingperiod ... .......... ... ... ... ........ 8001 | 1

Movements of the period :

. New expenses INCUITEd . . ... ..o 8002
L DEpreCiation . ... (-)]1 8003
. Translation differences .. ... . (F)(-) 19980 |
O {1 (F)-)18004 |
Net carrying value at the end of the period .. ... ... ... ... . . .. . . . . . 8005 8
Of which : - Expenses of formation or capital increase, loan issue expenses, reimbursement

premium and other formationcosts ........... ... .. ... . i 200/2 | 8

- Reorganization CoSts ... ... ... 204




N® BE 0465.742.134 ARPADIS GROUP

CONSO 14.

VIIl. STATEMENT OF INTANGIBLE ASSETS

a) ACQUISITION COST
As at the end of the preceding period
Movements during the period :
. Acquisitions, including fixed assets, own production
. Salesanddisposals .......... . ... ...
. Transfers from one heading to another

. Translation differences . ......... ... ... .. .. . . .. (+

. Othermovements ............ ... . . .. . . i

Attheendoftheperiod ........ .. .. .. . ... . ... . ...

c) DEPRECIATION AND AMOUNTS WRITTEN DOWN
As at the end of the previous period
Movements during the period :

. Recorded ..... ... ... ...
. Written back as superfluous . .......... ... . ... ... . ..
. Acquisitions from third parties . .. ............ ... ... ... .....
. Written down after sales and disposals
. Transfers from one heading to another

. Translation differences .......... ... ... .. ... . ... .. ... (+

. Othermovements ......... ... ... . ... . i,

Attheendoftheperiod ......... ... ... ... .. ... .. .. ... .. ...

d) NET CARRYING VALUE AT THE END OF THE PERIOD ... ..

a) ACQUISITION COSTS
As at the end of the preceding period. .. .......................
Movements during the period :

. Acquisitions, including fixed assets, own production ............
. Salesanddisposals ........... .. ...
. Transfers from one heading to another

(Heading 21 of the assets)

. Translation differences ......... ... .. . ... . ... . ... (+)(-)

. Othermovements ............ ... .. .. . . i

Attheendoftheperiod ....... ... ... .. .. . .. .. . . .

c) DEPRECIATION AND AMOUNTS WRITTEN DOWN
As at the end of the preceding period
Movements during the period :

. Recorded ..... ... .. . ...
. Written back as superfluous . .............. ... . ... ... ......
. Acquisitions from third parties ... ....... ... ... ... ... ... ...
. Written down after sales and disposals
. Transfers from one heading to another

. Translation differences ........ ... ... . ... . ... . ... (+)(-)

. Othermovements ........... ... ... . .. . . i
Attheendoftheperiod ......... ... ... ... ... .. ... .. .. ... ...

d) NET CARRYING VALUE AT THE END OF THE PERIOD ... ..

Codes

1. Research and
development expenses

2. Concessions,
patents,
licenses, etc.

801

802
803
804
9981
9982

805

806

807
808
809
810
811
9983
9984

812

813

Codes

3. Goodwill

801

802
803
804
9981
9982

805

806

807
808
809
810
811
9983
9984

812

813
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a)

d)

STATEMENT OF TANGIBLE FIXED ASSETS (Heading 22 to 27 of the assets)

ACQUISITION COST
As at the end of the preceding period
Movements during the period :

. Acquisitions, incl. fixed assets, own construction

. Salesanddisposals ......................... (-)
. Transfers from one heading to another . ... .. (+)(-)
. Translation differences . .. ................ (+)(-)
. Othermovements .............................
Atthe endoftheperiod ..........................

REVALUATION SURPLUSES

As at the end of the preceding period
Movements during the period :

.Recorded ........ ...
. Acquisitions from third parties ....................
.Reversals ......... ... .. ... (-)
. Transfers from one heading to another . ... .. (+)(-)
. Translation differences . .. ................ (+)(-)
. Other movements
Attheendoftheperiod............ ... .. ... .....

DEPRECIATION AND AMOUNTS WRITTEN DOWN
As at the end of the preceding period
Movements during the period :
.Recorded ........ .. ...
. Written back as superfluous
. Acquisitions from third parties ....................
. Written down after sales and disposals .......... (-)
. Transfers from one heading to another ...... (+)(-)
. Translation differences . .. ................ (+)(-)
. Other movements
Attheendoftheperiod ......... ... ... . ... ... ....

NET CARRYING VALUE AT THE END OF THE PERIOD
@)HD)-(C) « - e v et

1. Land and 2. Plant, machinery 3. Furniture and
Codes buildings and equipment vehicles

(Heading 22) (Heading 23) (Heading 24)
815 1.852 3624
816 147. 83
817 | | e,
818 60.) 67.)
9985
9986 1.340.) 3.284.)
819 599 356
820 | e | e | oo
821
822
823 | | e,
824
Q987 | e | e eeeeeeeeeeeeeene | oo
9988 | s | e eeeeeeeeeeneee | oo
825
826 351 974 | o 310.....
827 38 80..... | o 124....
828 | | | e
829 | s | et eeeeeeeeeeeeee | eeveeeee e
830 | | G 13)
831 34.) 49 |
9989 | s | et eeeeeeeeeeeeee | e
9990 16.) Z42) . | o
832 339 233 421
833 260 123 424




N° BE 0465.742.134 ARPADIS GROUP CONSO 16.

IX. STATEMENT OF TANGIBLE FIXED ASSETS (Heading 22 to 27 of the assets) (continued)

4. Leasing and 5. Other 6. Assets under
Codes other similar rights tangible assets construction and
advance payments
(Heading 25) (Heading 26) (Heading 27)
a) ACQUISITION COST
As at the end of the preceding period ................ 815 3o | s | e
Movements during the period :
. Acquisitions, incl. fixed assets, own construction £ 21 O OO OO OO
. Salesanddisposals ............... ... ... ..... () 817 | i | e | e
. Transfers from one heading to another ........ (+)-)] 818 T27 . | s
. Translation differences ..................... (F)E) ] 9985 | s | s | s
. Othermovements ............ ... . ... ... ...... 9986 | e | e eene | e
Attheendoftheperiod ......... ... ... ... ... .... 819 3 127
b) REVALUATION SURPLUSES
As at the end of the preceding period ................ 820 | e | e eeeeeeeeeenenes | eeeeeeeee e
Movements during the period :
.Recorded ...... ... ... ... 821 | | e | e
. Acquisitions from third parties ..................... £ 72472 OOV OO OO KOO
.Reversals ....... ... .. .. (5)] 823 | i | s | s
. Transfers from one heading to another ........ (F)) ] 824 | s | | e
. Translation differences ..................... (F)E) ] 9987 | e eeriiiins | oo | e
. Othermovements ............. ... . ... ... ...... 9988 | e | e eene | eeeeeseies s
Attheendoftheperiod ......... .. ... . ... ... .... 825
c) DEPRECIATION AND AMOUNTS WRITTEN DOWN
As at the end of the preceding period ................ 826 2 | s | e
Movements during the period :
.Recorded ...... ... ... .. 827 1
. Written back as superfluous . ................... ()] 828 | e | e
. Acquisitions from third parties ... .................. 829
. Written down after sales and disposals ........... ()] 830 | s | e
. Transfers from one heading to another ........ (+)(-) | 831 83
. Translation differences . .................... (+)(-) | 9989
. Othermovements ........... .. .. .. ..., 9990
Attheendoftheperiod ........ ... ... .. .. ... ..... 832 3 83
d) NET CARRYING VALUE AT THE END OF THE
PERIOD ........ ... ... .. .. .. ... ...... (a)+(b)-(c) | 833 44
Of which : - Land and buildings. .................... 250
- Plant, machinery and equipment ......... 251
- Fumnitureand vehicles .. ................ 252
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X. STATEMENT OF FINANCIAL FIXED ASSETS (Heading 28 of assets)
1. Enterprises 2. Other
accounted for enterprises
1. Participating interests Codes using the
equity method
a)  ACQUISITION COST (Heading 99211) (Heading 284)
As at the end of the precedingperiod . . ......... ... ... ... .. ... ..... 835 315
Movements during the period :
L ACQUISItIONS .o 836
. Salesand disposals . ............ ... (-) 837 315.)
. Transfers from one headingtoanother ...................... (+)(-) 838
. Translation differences . ......... ... .. ... .. ... . (+)(-) 9991
Attheendofthe period ....... .. .. . . . . .. . 839
b) REVALUATION SURPLUSES
As at the end of the preceding period . ........ ... ... . ... ... ... ... .. 840
Movement during the period :
CRecorded ... 841
. Acquisitions from third parties ........... ... ... ... ... .. .. .. .. 842
. Reversals ... (-) 843
. Translation differences . . .. ... ... . .. (+)(-) 9992
. Translations from one heading to another. . . .................. (+)(-) 844
Attheendofthe period ........ ... ... .. .. . . . . . . . . 845
c) AMOUNTS WRITTEN DOWN
As at the end of the preceding period ............ ... ... ... ... ..... 846 192
Movements during the period :
. Recorded ... 847
. Written back as superfluous . ......... ... .. ... il (-) 848
. Acquisitions from third parties . .......... . ... . .. . 849
. Written down after sales and disposals .......................... (-) 850 192.)
. Translation differences . ......... .. .. .. ... .. ... . (+)(-) 9993
. Transfers from one headingtoanother ...................... (+)(-) 851
Attheendoftheperiod .......... .. . . . i 852
d) UNCALLED AMOUNTS
As at the end of the previous period . .......... ... ... ... ... ........ 853
Movements during the period .......... ... ... ... .. ... .. ... (+)(-) 854
Attheendoftheperiod ....... ... ... . . . i 855
e) MOVEMENTS IN THE CAPITAL AND RESERVES OF THE ENTERPRISES
ACCOUNTED FOR USING THE EQUITY METHOD ............ (+)(-) 9994
. Share in the result for the financial period . ............. ... ... ...... 99941
. Elimination of dividends regarding those participating interests . . . ... .. ... 99942
. Other movements in the capitalandreserves ........................ 99943
NET CARRYING VALUE AT THE END OF THE PERIOD
@)+ (B)-(C)-(d) H-(€) « vt 856
2. Amounts receivable (Heading 99212) (Heading 285/8)
NET CARRYING VALUE AT THEEND OF THEPERIOD .. ............. 857 2 1.385
Movements during the period :
CAdAItIONS . 858
. Reimbursements . ...t (-) 859 2) 1.385.)
. Amounts writtendown . ......... .. (-) 860
. Amountswrittenback . . ... ... 861
. Translation differences . .. ....... ... .. ... .. . . (+)(-) 9995
SO ther (+)(-) 863 41
NET CARRYING VALUE AT THEEND OF THEPERIOD .............. 864 41
ACCUMULATED AMOUNTS WRITTEN DOWN AT THE END
OF THEPERIOD .. ... e 865
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Xl. STATEMENT OF CONSOLIDATED RESERVES (Heading 9910 of Liabilities)
Codes Amounts
Consolidated reserves at the end of the previous financial period. . . ... ... ... (+)(-) | 99001 ( 894)
Movements :
- Shares of the group in the consolidated income ....................... (+)(-) | 99002 2422
- Othermovements : ... ... .. . (+)(-) | 99003 25
(breakdown of the meaningfull amounts not approportioned to the share of the group
in the consolidated result)
Consolidated reserves at the end of the financial period. . .. ................ (+)(-) | 99004 1553

XIl.

METHOD (Heading 9920 of the assets, Heading 9911 of the liabilities)

STATEMENT OF CONSOLIDATION DIFFERENCES AND DIFFERENCES RESULTING FROM THE APPLICATION OF THE EQUITY

Codes Consolidation differences lef_erer.mes resultlng_from the
application of the equity method
1. Positive 2. Negative 3. Positive 4. Negative

NET CARRYING VALUE AT THE END
OF THE PRECEDING PERIOD. . . . ... .. 9901 232 | | s | s
Movements during the period :
. Arising from an increase of the

percentageheld ................... 9902 | s | e | e | e
. Arising from a decrease of the

percentageheld ................... 9903 |( 144 )
. Write-downs ............... .. ... 9904
. Differences transferred to the

income statements ................. 9905 | s | | e | e
. Other modifications . . ............... 9906 | s | | s | e
NET CARRYING VALUE AT THE END OF
THEPERIOD ...................... 9907 88
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XIll.

STATEMENT OF AMOUNTS PAYABLE

(Heading 17 and 42/48 of the liabilities)

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

AMOUNTS PAYABLE WITH A RESIDUAL TERM OF
c 1. not more than 1 2. between 1 and 3. over 5 years
odes year 5 years
(Heading 42) (Heading 17)

Financialdebts ............................ 880 165 256

1. Subordinatedloans ............... ... ..... B8 | s | s | eesesssssssee s
2. Unsubordinated debentures .. .............. 882 | | e | s
3. Leasing and other similar obligations ......... 883 | | s T | s
4. Creditinstitutions .. ............. .. ... ..... 884 FSUUUUUUUUUUUUUUUUUUUUUUUUURUUONS | ;1 SN SO 242 | s
5. Otherloans ............................. B85 | s | e | e
Tradedebts ............ ... ... ... . ... ... .. 886

1. Suppliers . ... 887

2. Bills of exchange payable .................. 888

Advances received on contracts in progress . .. 889

Oher amounts payable ..................... 890

TOTAL o 891 165 256

B. 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 (Headings 17 and 42/48 of the liabilities)

Codes Financial period
Financial debts .. ... ... . . 8922 301
1. Subordinated l0aNS . ..o 8932
2. Unsubordinated debentures ... .. ... ... 8942
3. Leasing and other similar obligations . ......... ... ... . .. . . 8952
4. Creditinstitutions . .. ... . 8962 301
5. Otherloans ... ... 8972
Trade debts . . ... ... . 8982
1 SUPPIEIS .o 8992
2. Billsof exchange payable . .. ... ... . . 9002
Advances received on contracts inprogress . ........... ... ... i, 9012
Taxes, remuneration and social security payable ... ............................... 9022
P 1= = 9032
2. Remuneration and social security . ........ ... . 9042
Other amounts payable . ....... ... ... .. .. . . 9052
T O T AL . 9062 301
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XIV. RESULT

A. NET TURNOVER (Heading 70 of the income statement)

A. 1. Analysis by categories, for the financial period and the previous financial period, of activity and geographical markets,
to be disclosed in an annexe to the standard form in so far as these categories and markets, from the point of view of
the organization of the sale of goods and the provision of services falling within the ordinary activities of the enterprises
included in the consolidation show substantial differences one from another.

Codes Period Preceding period
A. 2. Aggregate turnover of the group in Belgium 99083 26.182 28.093
(Heading 70 of the income statement)
B. AVERAGE NUMBER OF PERSONS EMPLOYED
in units, AND PERSONNEL CHARGES,
B1. Consolidated enterprises and
fully consolidated enterprises
B11. Average number of persons employed. . .. ....... 90901 21 14
Workers . ... 90911 | s
Employees. ........ . . 90921 | 29........ 14
Management personnel . .............. ... ... .... 90931 |
Otherpersons. . ........ ... ... 90941 | o
B12. Personnel charges
(Heading 62 of the income statement)
Remunerations and social charges . .. ............. 99621 | 1.103... 814
Pensions ...... ... ... 99622 | s
B13. Average number of persons employed in Belgium
by the enterprises concerned . ................... 99081 8 10
B2. Proportionally consolidated enterprises
B21. Average number of persons employed. . .. ....... 90902 16
Workers . ... 90912 4
Employees. ... ... ... 90922 12
Management personnel . .. ............ .. ... ..... 90932
Otherpersons. . ... ... ... 90942
B22. Personnel charges
(Heading 62 of the income statement)
Remunerations and socialcharges . . .............. 99623 | 694..... 692
Pensions ....... ... .. .. 99624 | s
B23. Average number of persons employed in Belgium
by the enterprises concerned . ................... 99082 8 4
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C. EXTRAORDINARY RESULTS

C1.

C2.

Analysis of the OTHER EXTRAORDINARY

INCOME (Heading 764/9), if it involves

significant amounts

Bris.de.cOntrat. A4S. ...

Period

Preceding period

Analysis of the OTHER EXTRAORDINARY COSTS
(Heading 664/8), if it involves significant
amounts

D. INCOME TAXES (Heading 67/77) Codes

D1.

D2.

Period

Preceding period

Difference between the tax charged in the
consolidated income statement for the period and
the preceding periods and the amount of the tax
paid or payable in respect of those periods,
provided that this difference is material for the
purposes of future taxation ..................... 99084
Effect of extraordinary results on the amount
of income taxes on the current period ............ 99085
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XV. RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET,

Codes Period
A. 1. Amount of personal guarantees, given or irrevocably promised
by the enterprises included in the consolidation, as security
for third parties' debts or commitments ............. ... .. ... . ... ... 9149 | s
2. 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 consolidation . ............ ... .. ... ... ...... 99086 | 3.275......
ofthird parties . . ... ... 99087 | s
3. 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 | s
4. a) Commitments to acquire fixedassets ............ .. ... .. ... . .. ... 9218
b) Commitments to dispose of fixedassets ............ ... ... ... .. ... ..... 9219
5. a) Rights from transactions :
tointerestrates ... 99088 |
.foexchangerates ... ... ... 99089 |
. to prices of raw materials or goods purchased forresale ................... 99090 | s
. toother similartransactions . . ......... ... ... . 99091
b) Commitments from transactions :
Jtointerestrates ... 99092 |
.foexchangerates ... ... ... 99093 |
. to prices of raw materials or goods purchased forresale ................... 99094 | s
. toother similartransactions . . ......... ... . . 99095 |

B. Commitments relating to technical guarantees, in respect of sales or services already provided

(continued on pages (pp.) CONSO 22bis, 22ter ...)

C. Significant litigation and other significant commitments

(continued on pages (pp.) CONSO 22bis, 22ter ...)

D. Commitments with respect to retirement and survivors' pensions in favour of their personnel or executives,
at the expense of the enterprises included in the consolidation

(continued on pages (pp.) CONSO 22bis, 22ter ...)
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XVI. RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTICIPATING INTERESTS BUT
NOT INCLUDED IN THE CONSOLIDATION

2. ENTERPRISES LINKED WITH
Cod
odes 1. AFFILIATED ENTERPRISES PARTICIPATING INTERESTS
Period Preceding period Period Preceding period
1. FINANCIAL FIXED ASSETS
Participating interests and
shares ................... 926
2. AMOUNTS RECEIVABLE . ... 929 692
Afteroneyear ............. 930 | o | | e | e
Withinoneyear ........... 931 | i | | s 692.... | .o,
3. CURRENT INVESTMENTS .. .. 932
Shares ................... 933 | | s
Amounts receivable . . .. ... .. 934 | s L e,
4. AMOUNTS PAYABLE ........ 935
Afteronevyear ............. 936 | s | e | s | s
withinoneyear ............ 937 | o[
Codes AFFILIATED ENTERPRISES

Period Preceding period

5. PERSONAL AND REAL GUARANTEES given or irrevocably
promised, as security of debts or promised, as security of

debts or commitments of affiliated enterprises ................... 9381

6. OTHER SIGNIFICANT FINANCIAL COMMITMENTS ............ 9401

7. FINANCIAL RESULTS
Income from financial fixed assets . .. .......... ... .. .. ... .. .... 9421 |
Income fromcurrentassets. . .......... .o 9431 | s
Other financial income . . ... ... ... .. .. . . . 9441 |
Interest and otherdebtcharges .......... .. ... .. . ... . ... 9461 |
Otherfinancialcharges ............ .. .. .. ... .. .. .. .. .. ... .. Q471 | e

XVIl. FINANCIAL RELATIONSHIPS WITH DIRECTORS OR MANAGERS OF THE CONSOLIDATION ENTERPRISE

Codes Period
A. 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 Ormanagers. . . ... ..ot 99097 | 472......
B. Total amount of advances and credits granted by the consolidating
enterprise, by a subsidiary company or by an associated company. . .......... 99098 |
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Procés-verbal du Conseil d'Administration a I'Assemblée Générale du 4 mai 2007 sur les comptes consolidés.

Conformément aux dispositions légales et statutaires nous vous faisons rapport sur I'exécution de notre mandat pour I'exercice clos
le 31 décembre 2006.

Le contenu de notre rapport reprend les points suivants :

a. Commentaires sur les comptes annuels

b. Evénements aprés la cloture de 1'exercice

c. Evolution du groupe

d. Activité en matiére de recherche et développement

e. Opérations particuliéres

f. Utilisation des instruments financiers

g. Discussion sur les principaux risques encourus par le groupe

a. Commentaires sur les comptes annuels consolidés
Les chiffres relatif aux comptes annuels consolidés seront commentés par rubrique :
1. Actifs immobilisés (1.013 (000) EUR)

31/12/2006(x 1.000 EUR)

Frais d'établissement 8

Immobilisations incorporelles 24

Ecarts de consolidation 89

Terrains et constructions 260

Installations, machines et outillage 123

Mobilier et matériel roulant 424

Autres immobilisations corporelles 44

Total immobilisations corporelles 851

Immobilisations financiéres 41

Les amortissements ont été appliqués de maniére cohérente. Les investissements réalisés visent une meilleure organisation et une
amélioration du développement de la société.

La méthode linéaire est appliquée pour amortir les investissements.

Immobilisations financiéres

La participation dans A4S NV a été vendue en 2006 avec une plus-value. Cette vente est allée de paire avec un apurement complet de
tous les acomptes accordés a A4S NV.

De plus il a été décidé de vendre la participation dans 3DDD. Ceci n'a pas conduit a de moins ou de plus-value de réalisation sur
immobilisations au niveau de comptes statutaires, mais bien a une plus-value au niveau des comptes consolidés..

2. Stock (1.216 (000) EUR)
Les stocks sont valorisés a leur valeur d'acquisition ou a une valeur de marché inférieure. Les éliminations nécessaires au niveau du
stock ont été faites en ce qui concerne les marchandises achetées a des entreprises liées du groupe.

3. Créances commerciales (9.098 (000) EUR)
Il n'y a pas de créance douteuse pour laquelle on n'a pas pris une provision adéquate.
Il n'y a aucune créance commerciale a plus d'un an.

Autres créances (998 (000) EUR)

Via le compte courant, des avances ont été faites a Arpadis Custom Processing SA pour un montant de 459(000) EUR (230 (000)
EUR en consolidation proportionnelle). Les autres créances incluent des avances et des préts par des sociétés du groupe au tiers. Le
conseil d'administration est convaincu que ces créances seront récupérées..

4. Valeurs disponibles
Les valeurs disponibles s'élévent a 1.029(000) EUR.

5. Capitaux propres

Le capital, entiérement souscrit, est de 500 (000) EUR.

Le montant total des réserves est de 1.553(000) Eur . Le total des capitaux propres du groupe est positif et s'éléve a un montant de
2.044(000) Eur.

(continued if need be on pp. CONSO 26bis, 26ter ...)
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6. Dettes a plus d'un an (256 (000) EUR)
Dettes a un an au plus (11.007 (000) EUR)
Les dettes commerciales sont liées aux activités du groupe.

7. Résultats

Le bénéfice brut du groupe s'éléve a 3.915 (000) Eur. Le résultat d'exploitation est une perte de 608 (000).

Les amortissements sont de 229(000) Eur.

Les produits financiers s'élévent a 986(000) Eur par rapport a 1.034(000) Eur de charges financiéres.

2.879(000) Eur de produits exceptionnels ont été obtenus, suite a la réalisation de la participation dans Antwerp for Storage NV et la
fin du joint-venture et dans 3DDD NV.

Le résultat consolidé de I'exercice est un bénéfice de 2.115(000) Eur et la part du groupe est s'éléve a 2.422(000) Eur.

Les résultats de 1'exercice sont analysés et constituent la base de 1'établissement du budget des années a venir.

b. Evénements apres la cléture de 1'exercice
A la date de 1'établissement de ce rapport, il n'y a pas eu d'événements significatifs apreés la date de cloture de I'exercice qui
pourraient avoir une influence sur le résultat de 1'exercice 2006.

c. Evolution du groupe

Le chiffre d'affaires de 'année 2007 devrait sensiblement étre modifié a l1a mesure de 1'évolution constatée en 2006.

La restructuration et le réalignement des participations pour obtenir une structure de groupe solide, ont eu comme conséquence que
certaines activités ont été déplacées et d'autres ont été créées. Le but sera qu'Arpadis Group gére et coordonne toutes les activités
du groupe.

De nouveaux accords de management devront étre définis en fonction des prestations exécutées.

Du personnel devra étre engagé de maniére a pouvoir exécuter ces nouvelles tiaches.

Il est attendu que le nombre de clients va suivre I'augmentation du nombre de sociétés créées dans le groupe Arpadis, voir une
légére augmentation de missions ponctuelles. Ces missions étant difficiles a évaluer.

Les dividendes liés aux participations seront provisoirement reportés. La priorité étant donnée d'abord au renforcement des
capitaux propres des sociétés dans lesquelles Arpadis Group NV détient une participation.

La société va de nouveau en 2007 augmenter son effectif.

11 est attendu que la société va, sous réserve de I'accord de la CBFA, faire son entrée en 2007 sur le marché libre Euronext. A ce
jour, la derniére main est mise a la création d'un prospectus nécessaire a l'introduction en bourse. Le but est d'opérer une
augmentation de capital par 1'émission de nouvelles parts pour un montant total de 2 a 2,5 millions d'euros

d. Activité en matiére de recherche et développement
Etant donné que le groupe n'exerce aucune activité de recherche et développement et que I'activité commerciale répond au but
défini par la société, le Conseil d'Administration ne peut apporter aucun commentaire a ce sujet

e. Opérations particuliéres
Durant cette année 2006, aucune opération particuliére n'est 2 mentionner, a 1'exception de la vente des actions détenues dans la
société A4S NV.

f. Utilisation des instruments financiers

Le Conseil d'Administration confirme qu'il n'a fait emploi d'instruments financiers que dans le cadre de ses objectifs et de la
politique en matiére de la maitrise du risque, en ce compris sa politique en matiére de hedging, de méme que pour la couverture du
risque de crédit, du risque de liquidité, et du risque de cash flow.

g. Discussion sur les principaux risques encourus par la société

Les risques de la société sont les suivants :

Risque Clients: Les clients sont presque tous des sociétés du groupe Arpadis. Le risque est par conséquent quasi nul.

Risque de concentration : Arpadis Group exécute des prestations de service 2 un nombre limité de sociétés du groupe. Ceci implique
un risque de concentration

Risque de change: comme la société n'emprunte plus dans des devises étrangeéres, le risque de change n'existe plus réellement.
Aucun contrat a terme n'a été engagé

Risques Pays: voir les commentaires ci-dessus en ce qui concerne le risque Clients

Risques de départ de personnes clés : dans la mesure des moyens disponibles pour une connaissance nécessaire et rapide quant a
une exécution des affaires courantes

Risques Fournisseurs : ce risque est quasi inexistant
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Valeurs disponibles et placements de trésorerie: la société dispose de limites de crédit auprés des banques pour assurer I'exécution
des activités opérationnelles de la société. Les lignes de crédits utilisés sont remboursées sans problémes.

Manage, le 9 mars 2007

Laurent Abergel
Administrateur Délégué
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RAPPORT DU COMMISSAIRE A L'ASSEMBLEE GENERALE DES ACTIONNAIRES DE LA SOCIETE ARPADIS GROUP
SA SUR LES COMPTES CONSOLIDES POUR L'EXERCICE CLOS LE 31 DECEMBRE 2006

Conformément aux dispositions légales, nous vous faisons rapport dans le cadre du mandat de commissaire. Le rapport inclut notre
opinion sur les comptes consolidés ainsi que la mention complémentaire requise.

Attestation sans réserve des comptes consolidés

Nous avons procédé au controle des comptes consolidés pour I'exercice clos le 31 décembre 2006, établis sur la base du référentiel
comptable applicable en Belgique, dont le total du bilan s'éléve a 13.388 (000) EUR et dont le compte de résultats se solde par un
bénéfice consolidé de 1'exercice de 2.422 (000) EUR.

L'établissement des comptes consolidés releve de la responsabilité de I'organe de gestion. Cette responsabilité comprend: la
conception, la mise en place et le suivi d'un controle interne relatif a 1'établissement et la présentation sincére des comptes consolidés
ne comportant pas d'anomalies significatives, que celles-ci résultent de fraudes ou d'erreurs; le choix et I'application de régles
d'évaluation appropriées ainsi que la détermination d'estimations comptables raisonnables au regard des circonstances.

Notre responsabilité est d'exprimer une opinion sur ces comptes consolidés sur la base de notre controle. Nous avons effectué notre
controle conformément aux dispositions légales et selon les normes de révision applicables en Belgique, telles qu'édictées par
I'Institut des Reviseurs d'Entreprises. Ces normes de révision requiérent que notre contréle soit organisé et exécuté de maniére a
obtenir une assurance raisonnable que les comptes consolidés ne comportent pas d'anomalies significatives, qu'elles résultent de
fraudes ou d'erreurs.

Conformément a ces normes, nous avons tenu compte de 1'organisation de I'ensemble consolidé en matiére administrative et
comptable ainsi que de ses dispositifs de controle interne. Nous avons obtenu de I'organe de gestion et des préposés de la société les
explications et informations requises pour notre contrdle. Nous avons examiné par sondages la justification des montants figurant
dans les comptes consolidés. Nous avons évalué le bien-fondé des régles d'évaluation, des régles de consolidation et le caractére
raisonnable des estimations comptables significatives faites par la société ainsi que la présentation des comptes consolidés dans leur
ensemble. Nous estimons que ces travaux fournissent une base raisonnable a I'expression de notre opinion.

A notre avis, les comptes consolidés clos le 31 décembre 2006 donnent une image fidéle du patrimoine, de la situation financiére et
des résultats de I'ensemble consolidé, conformément au référentiel comptable applicable en Belgique.

Mention complémentaire

L'établissement et le contenu du rapport consolidé de gestion relévent de la responsabilité de I'organe de gestion.

Notre responsabilité est d'inclure dans notre rapport par la mention complémentaire suivante qui n'est pas de nature a modifier la
portée de I'attestation des comptes consolidés:

qLe rapport consolidé de gestion traite des informations requises par la loi et concorde avec les comptes consolidés. Toutefois, nous
ne sommes pas en mesure de nous prononcer sur la description des principaux risques et incertitudes auxquels 1'ensemble des
entreprises comprises dans la consolidation est confronté, ainsi que de sa situation, de son évolution prévisible ou de I'influence
notable de certains faits sur son développement futur. Nous pouvons néanmoins confirmer que les renseignements fournis ne
présentent pas d'incohérences manifestes avec les informations dont nous avons connaissance dans le cadre de notre mandat.
Anvers, le 4 mai 2007

Clybouw Reviseurs d'entreprises scprl, commissaire

représentée par André Clybouw, Reviseur agréé par la CBFA

(continued if need be on pp. CONSO 26bis, 26ter ...)



