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STATUTORY AUDITOR'S REPORT TO THE GENERAL SHAREHOLDERS’ MEETING OF
THE COMPANY ONTEX GROUP NV ON THE ANNUAL ACCOUNTS FOR THE YEAR
ENDED 31 DECEMBER 2015

As required by law and the Company’s articles of association, we report to you in the context of our
statutory auditor’s mandate. This report includes our opinion on the annual accounts, as well as the
required additional statements. The annual accounts include the balance sheet as at 31 December
2015, the income statement for the year then ended, and the disclosures.

Report on the annual accounts – Unqualified opinion

We have audited the annual accounts of Ontex Group NV (“the Company”) for the year ended 31
December 2015, prepared in accordance with the financial-reporting framework applicable in Belgium,
which show a balance sheet total of EUR 2,952,619,592 and a profit for the year of EUR 589,803,673.

The board of directors’ responsibility for the preparation of the annual accounts

The board of directors is responsible for the preparation and fair presentation of these annual accounts
in accordance with the financial-reporting framework applicable in Belgium, and for such internal
control as the board of directors determine is necessary to enable the preparation of annual accounts
that are free from material misstatement, whether due to fraud or error.

Statutory auditor’s responsibility

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted
our audit in accordance with International Standards on Auditing (ISAs). Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the annual accounts. The procedures selected depend on the statutory auditor’s judgment, including
the assessment of the risks of material misstatement of the annual accounts, whether due to fraud or
error. In making those risk assessments, the statutory auditor considers internal control relevant to
the Company’s preparation and fair presentation of the annual accounts in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
the board of directors , as well as evaluating the overall presentation of the annual accounts.

We have obtained from the board of directors and company’s officials the explanations and
information necessary for performing our audit.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.
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Unqualified Opinion

In our opinion, the annual accounts give a true and fair view of the Company’s net equity and financial
position as at 31 December 2015 and of its results for the year then ended in accordance with the
financial-reporting framework applicable in Belgium.

Report on other legal and regulatory requirements

The board of directors is responsible for the preparation and the content of the directors’ report, for
the compliance with the applicable legal and regulatory requirements regarding bookkeeping, the
Companies’ Code and the Company’s articles of association.

In the context of our mandate and in accordance with the Belgian standard which is complementary to
the International Standards on Auditing (ISAs) as applicable in Belgium, our responsibility is to verify,
in all material respects, compliance with certain legal and regulatory requirements. On this basis, we
provide the following additional statements which do not impact our opinion on the annual accounts:

 The directors’ report includes the information required by the Companies’ Code, is consistent with
the financial statements, and does not present any material inconsistencies with the information
that we became aware of during the performance of our mandate.

 Without prejudice to formal aspects of minor importance, the accounting records were maintained
in accordance with the legal and regulatory requirements applicable in Belgium.

 The appropriation of results proposed to the general meeting complies with the legal provisions
and the provisions of the articles of association.

 There are no transactions undertaken or decisions taken in breach of the Company‘s articles of
association or the Companies’ Code that we have to report to you.

 In accordance with article 523 of the Companies’ Code, we are also required to report to you on the
following transaction, which has taken place since your last ordinary general meeting:

LTIP 2015

On 8 May 2015, the board of directors resolved on the entering into of the Long Term Incentive

Plan 2015 (the “LTIP 2015”). The relevant section of the minutes can be found below:

“ Conflictsofinterest
P riortodiscussing thisitem ontheagenda,CharlesBouaziz,director,JacquesP urnodeandT hierry
N avarre,perm anentrepresentativesoftheirrespectivem anagem entcom panies,CepholliBVBA and
ArtipaBVBA,directorsoftheCom pany,declaredtohaveaninterestofapatrim onialnaturew hichis
conflicting w iththedecisionsthatfallw ithinthescopeofpow ersoftheboardofdirectors,inrespectof
the2015 grantundertheL T IP adoptedby theBoardin2014,asfurtherdetailedinthepresentation
attachedthesem inutes.T heL T IP hasbeenadoptedby theBoardandapprovedby theshareholders
m eeting inJune2014 andprovidesforannualgrantsduring a5-yearterm .

T hisconflict ofinterest resultsfrom the factthatCharlesBouaziz,JacquesP urnode and T hierry N avarre
are,eitherin personalnam eorviatheirm anagem entcom pany,both directorsoftheCom pany and also
potentialbeneficiariesofstock optionsand restricted stock unitsunderthe 2015 grant underthe L ong
T erm IncentiveP lan.
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T he2015 grantL ong T erm IncentiveP lan w illhavefinancialconsequencesfortheCom pany to theextent
that,inrespectofthestockoptions,itcanresultinatransferofsharesintheCom panytothebeneficiaries
undertheL ong T erm IncentiveP lanatapricew hich islow erthan them arketpriceofthosesharesatthe
m om entofthe exercise ofthe stockoptions.In respectofthe restricted stockunitsitw ill,upon vesting,
resultinatransferofsharestothebeneficiariesfornoconsideration.

Inaccordancew ithArticle523 oftheCom paniesCode,CharlesBouaziz,CepholliBVBA (represented by its
perm anent representative Jacques P urnode) and Artipa BVBA (represented by its perm anent
representative T hierry N avarre)refrained from taking part in the deliberationsand from voting on the
approvalof2015 grantundertheL ong T erm IncentiveP lan.
…
Approvalofthe2015 grantundertheL ong T erm IncentiveP lan
T heboard ofdirectors,follow ing therecom m endation oftheR em uneration Com m ittee,isoftheopinion
thatthe2015 grantundertheL ong T erm IncentiveP lanisjustified by theneed toinvolvethem em bersof
the executive m anagem ent team ,certain otherseniorm anagersofthe Com pany and otherpersons
assim ilated to these categorieseven m ore in the Com pany’sstrategy and long term developm ent.T he
grantw illfollow theterm softheL T IP asadoptedby theBoardandapprovedbytheshareholdersm eeting
in June 2014.Foreach participantin theplan,thegrantw illconsistfor50% ofstockoptionsand 50% of
restricted stock units. Both the stock optionsand the restricted stock unitsw illbe granted for no
considerationandw illvestafterthreeyears,subjecttotheparticipantrem aininginserviceatvesting.T he
exercise price ofthe stock optionsw illbe equalto the last closing price forthe share ofthe Com pany
im m ediately preceding thegrantdateandthestockoptionsw illexpireafter8years.

T he Board resolved to approve,in the interest ofthe Com pany and upon the recom m endation ofthe
R em unerationCom m ittee,the2015 grantundertheL ong T erm IncentiveP lan.”

Gent, 30 March 2016

The Statutory Auditor

PwC Bedrijfsrevisoren BCVBA

Represented by

Peter Opsomer*
Bedrijfsrevisor/Réviseur d’Entreprises

*Peter Opsomer BVBA
Board Member, represented by its fixed representative,
Peter Opsomer
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