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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 2014

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
2014, 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 2014, prepared in accordance with the financial-reporting framework applicable in
Belgium, which show a balance sheet total of EUR 1,816,242,654 and a loss for the year of

EUR 49,653,356.
The board of directors’ responstbility 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 2014 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:

e 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.

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

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

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

¢ TIn accordance with article 523 of the Companies’ Code, we are also required to report to you on the
following six transactions, which have taken place since your last ordinary general meeting;:

(1) Management agreements with Charles Bouaziz, Cepholli BVBA and Artipa BVBA

On June 3, 2014 the Board resolved on the entering into of the management agreements with Charles
Bouaziz, Cepholli BVBA, represented by Jacques Purnode, and Artipa BVBA, represented by Thierry
Navarre. The relevant section of the minutes can be found below:

“Conflicts of interest

Prior to discussing this item on the agenda, Charles Bouaziz, director of the Company, and Jacques Purnode and
Thierry Navarre, permanent representatives of their respective management companies Cepholli BVBA and Artipa
BVBA, directors of the Company, declare to have an interest of a patrimonial nature which is conflicting with the
decisions that fall within the scope of the powers of the board of directors, in respect of the entry into of their
management agreements with the Company (the “Management Agreements”).

This conflict of interest results from the fact that Charles Bouaziz, Cepholli BYBA and Artipa BVBA are both
directors of the Company and a party to the Management Agreements.

The Management Agreements will have financial consequences for the Company as they will require the Company

to pay a management fee to Charles Bouaziz, Cepholli BVBA and Artipa BVBA as compensation for the provision
of their services under the Management Agreements.

Approval of the Management Agreements
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The board of directors took note of the Management Agreements.

Informed of the existence of a conflict of interest with respect to these agreements, the board of directors decided
nevertheless to approve the entry into thereof. The Company requires highly qualified specialists with extensive
experience and expertise in its field of business. The board of directors is of the opinion that Charles Bouaziz,
Cepholli BVBA (represented by its permanent representative Jacques Purnode) and Artipa BVBA (represented by
its permanent representative Thierry Navarre} have these skills.

The board of directors has concluded that the Management Agreements are in the interest of the Company, given
that, even though they involve the payment by the Company to Charles Bouaziz, Cepholli BVBA and Artipa BVBA
of a management fee, those management fees are proportionate for the services to be provided by these
managers to the Company.

RESOLVED that the Management Agreements be approved in the form presented to the board of directors.”

2) Underwriting Agreement

On June 3, 2014, the Board resolved on the entering into of the Underwriting Agreement. The relevant
section of the minutes can be found below:

“Conflicts of interest

Prior to discussing this item on the agenda, Charles Bouaziz and Paul Walsh, directors of the Company, and
Jacques Purnode and Thierry Navarre, permanent representatives of their respective management companies
Cepholli BVBA and Artipa BVBA, directors of the Company, declare to have an interest of a patrimonial nature
which is conflicting with the decisions that fall within the scope of the powers of the board of directors, in respect
of certain provisions of the underwriting agreement to be entered into between the Company, Ontex | 5.a r.1., the
Selling Shareholders and the Underwriters with respect to the Offering (as defined below) (the “Underwriting
Agreement”). All capitalised terms in sections 6.1 and 6.2 have the meaning defined in the draft Underwriting
Agreement.

This conflict of interest results from the fact that Charles Bouaziz, Paul Walsh, Jacques Purnode and Thierry
Navarre are, either in personal name or via their management company, both directors of the Company and also
a party to the Underwriting Agreement in their capacity as a Selling Shareholder. The Underwriting Agreement
(i) will require the Company to pay all expenses, fees and commissions, including those related to the initial public
offering of the existing ordinary shares in the Company to be sold by Charles Bouaziz, Paul Walsh, Jacques Purnode
and Thierry Navarre, and (ii) contains an indemnity from the Company in respect of the Offering that is more
extensive than any indemnity given by the Selling Shareholders.

The Company will:

- on the Closing Date of the Offering, be required to pay a commission of 1.75% of the amount equal to
the final offer price multiplied by the number of Firm Shares (i.e., the new shares issued by the Company and
shares sold by the Selling Shareholders in the Offering) subscribed and/or purchased by the Underwriters,

- if the Over-allotment Option is exercised, the Company will pay a commission of 1.75% of the amount
equal to the final offer price multiplied by the aggregate number of Option Shares (i.e. the shares sold by
Whitehaven B and the MIP | Selling Shareholders (i.e., certain individual management Selling Shareholders) for
the purposes of covering sales of the Shares in excess of the Firm Shares and for facilitating stabilizing activities)
sold and purchased by the Underwriters.
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In addition, the Company may (in its sole discretion, and subject to the Underwriting Agreement not having been
terminated) also pay the Underwriters an additional discretionary fee of up to 1.25% of the amount equal to the
final offer price multiplied by the number of ordinary shares issued and/or sold by the Company and the Selling
Shareholders and subscribed and/or purchased by the Underwriters. All of the commissions shall be paid together
with any VAT or other similar tax chargeable thereon.

Approval of the provisions in the draft Underwriting Agreement for which a conflict of interest exists
The board of directors took note of the draft Underwriting Agreement.

Informed of the existence of a conflict of interest with respect to this agreement as set out above, the board of
directors decided nevertheless to approve the fact that (i) the Company will pay all expenses, fees and
commissions, including those related to the initial public offering of the existing ordinary shares in the Company
to be sold by Charles Bouaziz, Paul Walsh, Jacques Purnode and Thierry Navarre, and (ii) the Company will grant
an indemnity in respect of the Offering that is more extensive than any indemnity given by the Selling
Shareholders.

The board of directors acknowledges that the terms and conditions of the draft Underwriting Agreement are part
of the commercial agreement between all parties involved and are necessary to enable a successful initial public
offering of the Company which the board of directors deems to be in the interest of the Company as it entails,
a.0., reduced borrowing costs and future access to the capital markets. As a result, the board of directors has
concluded that the entry into of the Underwriting Agreement is in the interest of the Company.

RESOLVED that the provisions in the draft Underwriting Agreement on those matters described above be
approved.”

(3) LTIP 2014

On June 3, 2014, the Board resolved on the entering into of the Long Term Incentive Plan. The relevant
section of the minutes can be found below:

“Conflicts of interest

Prior to discussing this item on the agenda, Charles Bouaziz, director of the Company, and Jacques Purnode and
Thierry Navarre, permanent representatives of their respective management companies Cepholli BVBA and Artipa
BVBA, directors of the Company, declare to have an interest of a patrimonial nature which is conflicting with the
decisions that fall within the scope of the powers of the board of directors in respect of the long term incentive
plan to be adopted by the Company (the “Long Term Incentive Plan”), a term sheet of which shall remain attached
to the minutes of this meeting as Annex 8.

This conflict of interest results from the fact that Charles Bouaziz, Jacques Purnode and Thierry Navarre are, either
in personal name or via their management company, both directors of the Company and also potential
beneficiaries of stock options and restricted stock units under the Long Term Incentive Plan.

The Long Term Incentive Plan will have financial consequences for the Company to the extent that, in respect of
the stock options, it can result in a transfer of shares in the Company to the beneficiaries under the Long Term
Incentive Plan at a price which is lower than the market price of those shares at the moment of the exercise of
the stock options. In respect of the restricted stock units it will, upon vesting, result in a transfer of shares to the
beneficiaries for no consideration.
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Approval of Long Term Incentive Plan

The board of directors is of the opinion that the approval of the Long Term Incentive Plan is justified by the need
to involve the members of the executive management team, certain other senior managers of the Company and
other persons assimilated to these categories even more in the Company’s strategy and long term development.
For each participant in the plan, the grant will consist for 50% of stock options and 50% of restricted stock units.
The first grant is scheduled to take place in the few months following the Offering. Grants are expected to be
made every year during five years. Both the stock options and the restricted stock units will be granted for no
consideration and will vest after three years, subject to the participant remaining in service at vesting. The
exercise price of the stock options will be equal to the last closing price for the share of the Company immediately
preceding the grant date and the stock options will expire after 8 years.

RESOLVED to approve, in the interest of the Company, the term sheet setting out the main elements of the Long
Term Incentive Plan. This approval is subject to the condition precedent of the realisation of the capital increase
in cash in the framework of the Offering, and will become effective as of the satisfaction of such condition
precedent.”

) Indemnification Agreements

On June 10, 2014, the Board resolved on the entering into of certain indemnification agreements, subject
to the closing of the IPO. The relevant section of the minutes can be found below:

“Conflicts of interest

Prior to discussing this item on the agenda, all directors of the Company declared that they have an interest of a
patrimonial nature which conflicts with the decisions that fall within the scope of the powers of the board of
directors in respect of entry into indemnification agreements by the Company (the “Indemnification
Agreements”).

These conflicts of interest result from the fact that all directors will be parties to the Indemnification Agreements,
which are made for their benefit, as well as the benefit of the Company.

The Indemnification Agreements will have financial consequences for the Company as they will require the
Company to pay an indemnification to the directors. The Company will indemnify each director for all expenses,
costs and liabilities incurred in connection with any proceeding against such director, but only to the extent not
covered by the Company’s directors and officers insurance and to the extent permitted by law. The
indemnification is capped and will not apply in case of fraud, gross negligence or in the case of criminal or
regulatory sanctions. It will not apply to proceedings between the Company or any subsidiary and the directors.

Furthermore, to align the interest of each director with the Company’s interest, such indemnification is subject to
an obligation to consult with the Company on the organisation of the defence. The Company’s duty of
indemnification will apply to proceedings arising until five years after the director ceases to be a director of the
Company.

Approval of the Indemnification Agreements
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The board of directors took note of the Indemnification Agreements.

Informed of the existence of conflicts of interest with respect to the Indemnification Agreements, the board of
directors decided nevertheless to approve them on behalf of the Company, in respect of all existing directors of
the Company (including the three independent directors elected subject to the closing of the initial public offering
of the Company).

The board of directors concluded that the Indemnification Agreements are in the interest of the Company for the
following reasons:

- the Company desires to attract and retain the services of talented and experienced individuals to serve as
directors, from an international background, who expect to receive this type of indemnification undertaking by
the Company, as for example is customary in the United States, the United Kingdom and a number of other
countries;

- the Company recognises the increase in corporate litigation internationally;

- the Company wishes that directors exercise their duties for the benefit of the Company free from undue concern
for claims for damages arising out of their services to the Company, by undertaking to indemnify them to the
extent not covered by the directors and officers insurance;

- the exclusions indicated above as well as the cap and mandatory consultation ensure the alignment of the
interests of the Company and the directors.

RESOLVED that the Indemnification Agreements be approved in the form presented to the board of directors.”

(5) Refinancing, selection Global Coordinators

On October 3, 2014, the Board ratified the decision on the selection of the Global Coordinators with
respect to the Refinancing. In accordance with Article 523 of the Companies Code, Michele Titi-Cappelli,
Alexandre Mignotte and Richard Butland abstained from the deliberation and voting on this decision,
based on their relationship with Goldman Sachs and the involvement of Goldman Sachs International
as Mandated Lead Arranger in the Refinancing. The relevant section of the minutes can be found below:

“Preceding to the discussion and evaluation of this agenda item the Board members representing Goldman Sachs
declare to have patrimonional interests conflicting with the decision regarding the envisaged selection of the
Global Coordination Banks.

This conflicts of interest arises from the fact that these Board members are representing Goldman Sachs and
Goldman Sachs is one of the envisaged Global Coordinators. According to article 523 of the Company Code, these
directors have to refrain from the discussion and the voting with respect to this decision and the relevant part of
these minutes will be recorded in the annual report of the Board of Directors.

We are pleased to propose you that we will appoint JP Morgan and Goldman Sachs as Global Coordinators for
the refinancing
The Board is fully aligned with the decisions taken, and is fully aware of the workload for the organization.”
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(6) Refinancing

On November 3, 2014, the Board resolved on the Refinancing, as described in the Annual Report. In
accordance with Article 523 of the Companies Code, Michele Titi-Cappelli, Alexandre Mignotte and
Richard Butland abstained from the deliberation and voting on this decision, based on their relationship
with Goldman Sachs and the involvement of Goldman Sachs International as Mandated Lead Arranger
in the Refinancing. The relevant section of the minutes can be found below:

“Conflict of interest

Prior to discussing the items on the agenda, each of the directors declared that he/she had no conflict of interest
within the meaning of article 523 of the Belgian Companies Code, with respect to the matters at hand.

However, given the relationship of Mr Michele Titi-Cappelli, Mr Alexandre Mignotte and Mr Richard Butland, as
permanent representative of Kite Consulting Ltd. with Goldman Sachs and given Goldman Sachs’ involvement in
the Transactions, these three directors have decided to abstain from voting with respect to the Transactions.

Resolutions

The Board of Directors resolved to approve the Transactions and the terms and conditions of each of the
Transaction Documents (including the issuance of the Notes) and the execution, delivery and performance of each
of the Transaction Documents and any other documents that are necessary or useful for the execution and
performance of the Transaction Documents and the Transactions , including, without limitation, any related
utilization request, selection notice, additional facilities (or other) notice, power of attorney, confirmation, receipt,
document, agreement, letter or certificate in relation herewith (including the issuance of a director’s certificate)
as well as any other document or transaction related or ancillary thereto, with the exception of certain provisions
of the Transaction Documents which must be approved by the Company’s shareholders in accordance with articles
556 of the Belgian Companies Code (change of control provisions}.”

Gent, 10 April 2015

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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NAT. Date of deposit Nr. P. E. D. F1.1

ANNUAL ACCOUNTS IN EUROS

Legal form: ......... PUBIC MO COMPBIY...........coevvvote oot se et eee e s eee oo
Address: .. KO KEPRESITAAt | e Nr: ... 21731 Box: v,
Postal code: ..... 9320 ... Municipality: .Er8MBOUBGOMI. . .. .. oot e et
COUNY: oo B U e
Register of legal persons - COMMErCial COUM: ........ovvveeereeeerersreccssionnd DENAEIMONGE. | .....ioooooooooooeeeeeeeeeeeeee e eeeeeeseeseessesssssssseseserssssss
WVEDSHE ™S ... eevvoeeteees et es st e e ee e st e e

Company number I BE 0550.880.915 l
DATE [ 24 104 | 2014 | of deposit of the memorandum of association OR of the most recent document mentioning

the date of publication of the memorandum of association and of the act amending the articles of association.

ANNUAL ACCOUNTS approved by the general meeting of | 26, 05 ;2015 |

regarding the period from | 24/ 04 1 2014 | o | 31/ 12 / 2014 ]

Preceding period from I / / I to l / / |

The amounts for the preceding period are / are not™ identical to the ones previously published.

COMPLETE LIST with name, surnames, profession, address (street, number, postal code and municipality) and position within the
company, of the DIRECTORS, BUSINESS MANAGERS AND AUDITORS

Paul Walsh Director

(Chairman of the Board) 02/06/2014 - 25/05/2018
Cedar Farm,Balls Cross,Kirdford, RH14 0JJ West Sussex, United Kingdom

Charles David Bouaziz Director

avenue Wolvendael 65, 1180 Uccle, Belgium 24/04/2014 - 25/05/2018
Cepholli bvba Director

Nr.: BE 0538.753.143 24/04/2014 - 25/05/2018

Winston Churchillaan 49 box B5, 1180 Uccle, Belgium

Represented by:

Jacques Purnode
(Representative)
Winston Chirchillaan 49 box B5, 1180 Uccle, Belgium

Are attached to these annual accounts:

Signature Signature
(name and position) (name and position)

Optional information.
Strike out what is not applicable.

OCR9002
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F1.1]

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)

Artipa Bvba
Nr.: BE 0887.645.416
Jean Van Gijsellaan 75, 1780 Wemmel, Belgium

Represented by:

Thierry Navarre
(Representative)
Jean Van Gijsellaan 75, 1780 Wemmel, Belgium

Kite Consulting Ltd
Hope Street, Douglas IM11AR 36, IM1AR Douglas, Isle of Man

Represented by:

Butland Richard
(Representative)
Queensmere Road 4, SW195NY Londen, United Kingdom

Antonio Capo
Holland Park gardens 24, W14 8EA Londen, United Kingdom

Inge Boets BVBA
Nr.: BE 0458.838.011
Onderheide 28, 2930 Brasschaat, Belgium

Represented by:

Inge Boets
(Representative)
Onderheide 28, 2930 Brasschaat, Belgium

Tegacon AS
Sonja Henies vei 1, 1394 Nesbru, Norway

Represented by:

Gunnar Johansson
(Representative)
Sonja Henies vei 1, 1394 Nesbru, Germany

Stockbridge MGT Limited

Broughton House, SO20 8AY Broughton Hamshire, United Kingdom

Represented by:

Simon Henderson
(Representative)

Broughton House, SO20 8AY Broughton Hamshire, United Kingdom

Luc Missorten
Slijkstraat 67, 3212 Pellenberg, Belgium

Alexandre Mignotte
Middlesex Street 84, E1 7EZ Londen, United Kingdom

Johansson Gunnar
Kammerhof 2, 85354 Freising, Germany

Michele Titi-Cappelli
Cranley gardens 7, SW7 3BB Londen, United Kingdom

Uwe Kriger
Pfannenstilstrasse 9, 8835 Feusisberg, Switzerland

Director
24/04/2014 - 25/05/2018

Director
01/10/2014 - 25/05/2018

Director
02/06/2014 - 25/05/2018

Director
02/06/2014 - 25/05/2018

Director
01/10/2014 - 25/05/2018

Director
01/10/2014 - 28/05/2018

Director
02/06/2014 - 25/05/2018

Director
28/08/2014 - 25/05/2018

Director
02/06/2014 - 30/09/2014

Director
02/06/2014 - 25/05/2018

Director
02/06/2014 - 25/05/2018

First- F2014-2/31
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LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued)

Dominique Le Gal Director
Rue De Bastogne 26, L-1217 Luxemburg, Luxembourg 02/06/2014 - 28/08/2014
Simon Henderson Director
Rookery Lane, SO20 8AY Broughton Hamshire, United Kingdom 02/06/2014 - 30/09/2014
Richard Butland Director
Queensmere Road 4, SW195NY Londen, United Kingdom 02/06/2014 - 30/09/2014
Bevba PricewaterhouseCoopers Bedrijfsrevisoren Auditor
Nr.: BE 0429.501.944 24/04/2014 - 25/05/2017

Woluwegarden Woluwedal 18, 1932 Sint-Stevens-Woluwe, Belgium
Membership nr.: BO0009

Represented by:

Peter Opsomer BV BVBA

(Auditor)

Woluwegarden Woluwedal 18, 1932 Sint-Stevens-Woluwe, Belgium
Membership nr.: BO0748

First - F2014-3/31
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DECLARATION REGARDING A COMPLIMENTARY REVIEW OR CORRECTION ASSIGNMENT

The managing board declares that no audit or correction assignment has been given to a person who was not authorised to do so by
law, pursuant to art. 34 and 37 of the law of 22th April 1999 concerning accounting and tax professions.

The annual accounts W@ / were not” audited or corrected by an external accountant or by a company auditor who is not the statutory
auditor.

If affirmative, mention hereafter. name, surnames, profession, address of each external accountant or company auditor and his
membership number with his Institute as well as the nature of his assignment:

A. Bookkeeping of the enterprise™,

B. Preparing the annual accounts™,

C. Auditing the annual accounts and/or

D. Correcting the annual accounts.

If the tasks mentioned under A. or B. are executed by certified accountants or certified bookkeepers - tax specialists, you can mention

hereafter: name, surnames, profession, address of each certified accountant or certified bookkeeper - tax specialist and the nature of
his assignment.

Nature of the
Name, surnames, profession and address Number assignment

(A, B, C and/or D)

* Strike out what is not applicable.
g . . .
Optional information.

First- F2014 -4/ 31



[ Nr. | BE0550.880.915 |

F2.1]|

BALANCE SHEET AFTER APPROPRIATION

Discl.

ASSETS

FIXED ASSETS ..ottt
Formation exXpenses .............cccocccceveeiiiiiiieeci e 5.1
Intangible fixed @SSetS .........ccccoeirviiiiiiiieecec e 5.2

Tangible fixed assets .............ccccoeeviieoiiiiiciccee e, 5.3
Land and buildings ...c..ccoooviiniii s
Plant, machinery and equipment ...........c.ccccoeiiniiennncine
Furniture and vehicles ......cccccoceiviiiiiiicceee e
Leasing and similar rights ...........ccooviveriiniiiininereriene
Other tangible fixed assets .......c.ccovivivieiiniicree e,
Assets under construction and advance payments ...............

Financial fixed assets .............cccoovvviiiiiiciceec e

Affiliated enterprises ......ccccoovvvviiviei i 514
Participating interests ........cccoov i
Amounts receivable ........cccoccrviiiiiirie e

Other enterprises linked by participating interests ................. 514
Participating interests ..........ccoooviii
Amounts receivable ...
Other financial assets ...,
ShareSs ..ot

Amounts receivable after more than one year .....................
Trade debtors ......cccooeviiiiii e

Stocks and contracts in progress ...
SEOCKS oo e
Raw materials and consumables ...........cccooovnvineneinnne
WOTK iN Progress .....cooeveveveneiiieece e
Finished goods ........c.cooeeviiiniic e
Goods purchased for resale .........cccceceiviiieiicciiiriccnnn
Immovable property intended for sale ..........ccoeevvieene
Advance payments ...,
Contracts iN Progress .........cccoeeeevriiesieiee e

Amounts receivable within oneyear ...................ooe.
Trade debtors ...

Current investments 56
OWN ShAIES ..vveiiiiiiiieie e
Other investments

Cashatbankandinhand ..............cccccoevniiiiiii i,

Deferred charges and accrued income ..............c.c....cceenennn. 5.6
TOTAL ASSETS .o

Codes

Period

Preceding period

20/28
20
21

22/27
22
23
24
25
26
27

28
280/
280
281
28213
282
283
284/8
284
285/8

29/58

29
290
291

30/36
30/31
32
33
34
35
36
37

40/41
40
41

50/53
50
51/53

54/58

490/1

1.810.000.000

1.810.000.000
1.810.000.000
1.180.000.000
630.000.000

4.446.948
4.313.634
133.314

1.795.347

20/58

1.816.242.654

First- F2014-5/31



[ Nr. | BE0550.880.915 F2.2]|
Discl. | Codes Period Preceding period
EQUITY AND LIABILITIES
BQUITY oo (+)(-) 10/15 1.162.516.634
Capital ... 5.7 |10 680.650.828
Issued capital ....ccooceeeeiiie e 100 680.650.828 | i,
Uncalled capital ........c..cocoeoenieei e 101 | s
Share premium account ...........cc.ocoeoeveieeeeeeieee e 1 144.419.162 | e
Revaluation surpluses ............ccccoevvvineiecieniee e 12 | i |
ReSEIVEeS ... 13 387.100.000 | .
Legal reServe ... 130 | e e
Reserves not available ..o 131 | s ] e,
In respect of own shares held ...........c.cccooeiiiiiiiienil 1310 | i b e
OFNEE et 131 | i e,
Untaxed reSeIveS ......cocvviiriceeet ettt e 132 | e,
Available reServes ..ot 133 387.100.000
Accumulated profits (losses) 14 -49.653.356
Investment grants .............cccooeeiieiiieiiiiic e 15 |
Advance to associates on the sharing out of the assets ..... 19 | e e,
PROVISIONS AND DEFERRED TAXES ....cccccovviviveriviecenecnesen e 16 2.811.884 | e,
Provisions for liabilities and charges ...............ccccocc i, 160/5 2.811.884 |
Pensions and similar obligations ............cccccccvvininiinninenn 160 | i ] e,
TaXation ....ccooiiiiiie s 181 | i b e
Major repairs and maintenance .......c.c.ccceeeeeii i 162 | eeenieee b e,
Other jiabilities and charges .......c..cccccevecievcicen e, 58 | 163/5 2.811.884 | e,
Deferred taxes ................... 168 | i | e,
AMOUNTS PAYABLE 17/49 650.914.136 | e
Amounts payable after more than one year .......................... 59 {17 630.000.000 | .
Financial debts .........ccooceviviviiniiieieieee e 170/4 630.000.000 | e
Subordinated [0aNS ......cccccooieiiiii e, 170
Unsubordinated debentures 171
Leasing and other similar obligations ..........cccoeveeneniens 172
Credit insttUtions ... 173
Other10ans ... 174
Trade debts ..., 175
SUPPNIETS oot 1750
Bills of exchange payable .........cccoovrivciie i 1751
Advances received on contracts in progress ........ccccveveennennn. 176
Other amounts payable ..........ccccoivecviiivieninie e 17819
Amounts payable withinoneyear ...............c..cocoovevieeeennn 42/48
Current portion of amounts payable after more than one year
falling due within one year .........c..cccocoooeiiiiiiiieee, 59 142 | e
Financial debts .....cccccooiiiiii e 43 900.891T | e,
Credit institutions ... 430/8 900.8917 | i,
Otherloans ..o 439 | i e,
Trade debts ..o 44 4.507.922 | e,
SUPPHEIS oeeiiiiecie e 440/4 4.507.922 ] e
Bills of exchange payable .........c.ccooeoviiiicicic 441 | e e,
Advances received on contracts in progress ............ccceeeenin. 48 | i
Taxes, remuneration and social security ..............ccooveeernene 59 | 45 969 |
TAXES e e 450/3 68.969 | e,
Remuneration and social Security .........coccovvvecvreceninin 45419 | i e
Other amounts payable ..o 47148 12.900.000
Accruals and deferred income ..., 59 | 4923 2.536.354
TOTAL LIABILITIES ..ot 10/49 1.816.242.654 | ..o
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| Nr. | BE0550.880.915

F3]|

INCOME STATEMENT

Operating INCOME ...........ccccooiiiiiiin e
TUMMOVET oo

Stocks of finished goods and work and contracts in progress:

iNCrease (deCrease) ......ccccciciecimniasieereeneeeriee e (+)(-)
Own work capitalised ........ccccrinviinciii e
Other operating iNCOME .......ccooceiiiiiiiiie e

Operating charges ............ccccccceeinnnciiien e,

Raw materials, consumables .....................

Purchases ......cccoccoeveveiicieiieccns

Stocks: decrease (increase)
Services and other goods ........ccooeivvviiiic i
Remuneration, social security costs and pensions ...... (+)/(-)
Depreciation of and other amounts written off formation
expenses, intangible and tangible fixed assets .......c............
Amounts written off stocks, contracts in progress and trade
debtors: Appropriations (write-backs) ......c..ccoceeeveinnne (+)(-)
Provisions for liabilities and charges: Appropriations (uses
and write-backs) ...,
Other operating charges
Operating charges carried to assets as restructuring costs{-)

Income from current assets .......oooceeiiii
Other financial INCOME ......oooiiiieiieecee e

Financial charges
Debt Charges ...
Amounts written off current assets except stocks, contracts
in progress and trade debtors: appropriations (write-backs)

...................................................................................... (+)/(-)
Other financial charges ......c.cccccvvrninnicienerer e, (+)(-)
Gain (loss) on ordinary activities before taxes ........... (+)(-)

Discl.

5.10

5.10
5.10

5.11

5.11

Codes Period Preceding period
70/74 16.346.633 | e
70 | e
71 | il
T2 | sl e
74 16.346.633 | e,
60/64 18.733.541 | e,
60

600/8

609

61

62

B30 | e | e,
631/4 | e
635/7 2.811.884

640/8 698

648 | e,

9901 -2.386.908 | e,
75 1.791.258 | e
750 | s
751 1.790.211 |
752/9 1.047 |
65 2514176 | e,
650 2492131 | e,
651 | s
652/9 22045 ] e
9902 -3.109.826 | e,
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| Nr. | BE0550.880.915 F3]
Discl. | Codes Period Preceding period

Extraordinary income ..............ccocooiiiiiiineiiie e 76 | s |

Wirite-back of depreciation and of amounts written off

intangible and tangible fixed assets .............ccccccorneiinnncnnn 760 | e,

Write-back of amounts written down financial fixed assets ... 781 | s

Write-back of provisions for extraordinary liabilities and

ChAIGES ..ottt er e 762 | e e,

Capital gains on disposal of fixed assets .......cccceceeveerierinnnn. 763 | v ]

Other extraordinary income .........cccoooeveiiieiececce e 5A1 | 76419 | v ] e
Extraordinary charges ..., (+)(-) 66 46.543.530 |

Extraordinary depreciation of and extraordinary amounts

written off formation expenses, intangible and tangible fixed

BSSES it e 660 | e b e

Amounts written off financial fixed assets ........cc.ccoevveeerenan 661 | e b

Provisions for extraordinary liabilities and charges:

appropriations (USES) ...ccooveririiir v (+)(-) 662 | i

Capital losses on disposal of fixed assets ......ccccccoveeverennn. 663 | i e,

Other extraordinary Charges ..........cooovvveeviceieeceeeeeeeeeeennns 5.11 | 664/8 46.543.530 | e

Extraordinary charges carried to assets as restructuring

COSES it e (-) 669 | e e
Gain (loss) for the period before taxes ....................... (+)(-) 9903 -49.653.356 | .,
Transfer from deferred taxes ............cccoccoovveviieeiicci, 780 I i b
Transfer to deferred taxes ...........ccccccooceiiiiiiiiicc v, 680 | i |
INCOME tAXES ..o ($)(=) 82 | 6777 | s |

TEBXES oo s 670/13 | i L

Adjustment of income taxes and write-back of tax provisions 7T ] e |
Gain (loss) of the period ..............ccocoovnnniiiinennenn, (+)/(-) 9904 -49.653.356 |
Transfer from untaxed reserves ...........c..cccoevveeveceviereinnann. 789 | s ] e
Transfer to untaxed reserves .............ccocevveeeeeeeveceicvenn . 689 | s ]
Gain (loss) of the period available for appropriation ..(+)/(-) 9905 -49.653.356 | .o,
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| Nr. | BE0550.880.915

F4]

APPROPRIATION ACCOUNT

Profit (loss) to be appropriated ................c..coooeiviiiiee (+)(-)
Gain (loss) of the period available for appropriation ............. (+)(-)
Profit (loss) brought forward ..o (+)(-)

Withdrawals from capital and reserves .............

from capital and share premium account
FrOM FESEIVES ..ot sen e eeee e

Transfer to capital and reserves .............ccccoooveiiiiiceieice.
to capital and share premium account .......c...ccecoeeriiinieicccic .
10 180aI TESEIVE .ot
10 OtNEI TESEIVES ..ottt

Profit (loss) to be carried forward .........................ccccoceeeen (+)/(-)
Owners' contribution in respect of 10sses .................cccovveeninin.

Profit to be distributed .............c......ocoocoiiiii e,
DIVIdENAS ..o
Directors’ or managers' entitlements ...,
Other beneficiaries ...,

Codes Period Preceding period
9906 -49.653.356 | e,
(9905) -49.653.356

14P | e,

79172 12.800.000 | e,
791 | s L e,
792 12.900.000 | e
69172 | i b e,
691 | e b e,
6920 | s
6921 | e |
(14) -49.653.356 | e,
794 | e | e
694/6 12.900.000 | .o,
694 12.900.000 | .
695 | sl e,
696 |
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| Nr. | BE0550.880.915 1 F54.1]

STATEMENT OF FINANCIAL FIXED ASSETS

Codes Period Preceding period

AFFILIATED ENTERPRISES - PARTICIPATING INTERESTS AND SHARES
Acquisition value at the end of the period ..............ccoooovniiiiiiieiee, 8391P XXXXXXXXXXXXXXX | i,
Movements during the period

ACGUISTHIONS ..ottt et 8361 1.180.000.000

Sales and diSPOSAIS ....cverviiiriri et 8371 | e

Transfers from one heading to another ..o, (FY(-) §8381 |
Acquisition value at the end of the period ...............cocoooeveeieiiiiic e, 8391 1.180.000.000
Revaluation surpluses at the end of the period ..o 8451P XXXXXXXXXXXXXXX ] i
Movements during the period

RECOMAEA ..o e .| 8411

Acquisitions from third parties 8421

CaNCEIEA ..o 8431 |

Transferred from one heading to another ..., (H)/(-) | 8441 |
Revaluation surpluses at the end of the period ..., 8451 |
Amounts written down at the end of the period ...............c.oocoooeviiiiennn. 8521P XXXXXXXXXXXXXXX |
Movements during the period

Recorded ... e 8471 | e

WM DACK .. veeieicite ettt 8481 | e

Acquisitions from third Parties .........ccccccevrvrienie e 8491

Cancelled owing to sales and disposals ..... - 8501

Transferred from one heading to another 8511
Amounts written down at the end of the period ..o, 8521 |
Uncalled amounts at the end of the period ..................c..ccooiiiiiiiiiiicn, 8551P XXXXXXXKXOKXXX i,
Movements during the period .............cccccoooviiiiiiieiie e (B)() ] 8541 |
Uncalled amounts at the end of the period ..............c..coccoeiiiiiinic, 8551 |
NET BOOK VALUE AT THE END OF THE PERIOD ....c..oovcviieemeeereeoteeeeeenererersnans (280) 1.180.000.000
AFFILIATED ENTERPRISES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD .......ooououivereeiiiccceireeeeean 281P XXXXXXXXXXXXXXX | e
Movements during the period

AQAIHIONS ..o . ... | 858t 630.000.000

Repayments 8591 | e,

Amounts WHHEN dOWN ....oooioiiii e 8601 | .

Amounts written back 8611

Exchange differences 8621

Other MOVEMENES ....ooeiiiiiiieeee e era e 8631
NET BOOK VALUE AT THE END OF THE PERIOD ........coooovoviieeioieneeeeeeeeeee (281)
ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PERIOD -covovrrrrv i e st et b aa e 8651 | i,
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[Nr. | BE0550.880.915 |

F55.1 l

PARTICIPATING INTERESTS INFORMATION

PARTICIPATING INTERESTS AND SHARES

List the enterprises in which the enterprise holds a participating interest, (recorded in the heading 280 and 282 of assets) and the
other enterprises in which the enterprise holds rights (recorded in the headings 284 and 51/53 of assets) for an amount of at least

10 % of the capital issued.

NAME, full address of the REGISTERED OFFICE

Rights held by

Data extracted from the most recent annual accounts

subsidiar,

and for an enterprise governed by Belgian directly ies Annual Cur- | Capital and reserve Net result
law, the COMPANY IDENTIFICATION NUMBER accounts as | rency  of
Number % % per code (, )o ‘(')
(in units)
Ontex Is.ar.l
B153.335
Foreign company
Rue du Fossé 2, 1536 Luxemburg,
Luxembourg 31/12/2014| EUR 774.911.046 -162.936
Capital Shares 73.950.362.565 | 100,0 0,0
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| Nr. | BE0550.880.915 |

| F56 |

OTHER INVESTMENTS AND DEPOSITS, ALLOCATION DEFERRED CHARGES AND ACCRUED INCOME

Period

Preceding period

Codes
INVESTMENTS: OTHER INVESTMENTS AND DEPOSITS
SRATES ...ttt et ettt araaaeas 51
Book value increased with the uncalled amount 8681
Uncalled amMOUNT ..ot e a e 8682
Fixed iNCOME SECUIIIES ........ooiiiii ettt snean s 52
Fixed income securities issued by credit institutions ........c..cccooeovevviviiieiiae, 8684
Fixed term accounts with credit institutions ....................c...ccocceovvvvennennn. 53
With residual term or notice of withdrawal
UP 1O ONE MONTN <o 8686
between one month and one year .........cccocceeieiiiiic e 8687
OVET ONE YEAI 1ooiiiiiiiiiiiiiieiiie ettt et te e e e et r e nberseaenaereaes 8688
Other investments not mentioned above ......................ccooiiiiiiccii 8689

DEFERRED CHARGES AND ACCRUED INCOME

Allocation of heading 490/1 of assets if the amount is significant
Interests Intercompany loans

Period

1.763.647
31.700
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| Nr. | BE0550.880.915 I

F57]

STATEMENT OF CAPITAL AND SHAREHOLDING STRUCTURE

STATEMENT OF CAPITAL

Social capital
Issued capital at the end of the period ...........cccovriciiiiiecec s
Issued capital at the end of the period ........cccoooiiiiiiiiii e

Changes during the period
FOUNGAEION ...ttt sttt
Capital increase through contribution in Kind of Ontex | s.a r.l. shares .....
Transfer of share premium in capifal ............c.cccccocevvivieviiicvcii e
Primary Tranche of IPO ........cccccuumiiieeceece e eveeene e
Capital DECIEASE .........ccccoovevoiiciriirini et

Structure of the capital

Different categories of shares
Shares without nominal valle ............ccccccceiiiiioiieieeeeeet v

Registered Shares .......ccccccecvvviriiiee e
Shares to bearer and/or dematerialized

Capital not paid
Uncalled Capital ..ot
Called up capital, UNPaid .......cccooovierriiee e
Shareholders having yet to pay up in full

Own shares
Held by the company itself

Amount of CapPital NEIA ..o e e
Corresponding NUMDET Of ShAMES ......ccvviiiiiiiii ettt et

Held by the subsidiaries
Amount of capital held

Corresponding NUMDET Of SRATES .......c..coiiiiii ettt

Commitments to issue shares
Owing to the exercise of conversion rights
Amount of outstanding convertible loans
Amount of capital to be subscribed
Corresponding maximum number of shares to be issued
Owing to the exercise of subscription rights

Number of outstanding subscription rights .........c.cccoviiinie e

Amount of capital to be subscribed
Corresponding maximum number of shares to be issued

Codes Period Preceding period
100P XXXXXXXXXXXXXXX b e,
(100) 680.650.828
Codes Value Number of shares
70.000 7.000
499.930.000 49.993.000
400.070.000 0
180.580.828 18.055.555
-400.000.000 0
680.650.828 68.055.5655
8702 XXXXXXXXXXXXXX
8703 XXXXXXXXXXXXXX 68.055.555
Codes Uncalled amount Capital callg d but not
paid
(101) | i, XXXXXXXXXXXXXX
8712 XXXXXXXXXXXXXX ] i,
Codes Period
8721 | e,
8722 | e,
8731 | e,
8732 | i,
8740 | e,
8741 | i,
8742 | e,
8745 | e,
8746 | i,
8747 | e,
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| Nr. | BE0550.880.915

F57|

Authorized capital NOLISSUGH ..ot ettt eee e e

Shares issued, non representing capital
Distribution

NUMDBDEE OF SNAMES .....iiiiec it e e e e

Number of voting rights attached thereto
Allocation by shareholder

Number of shares held by the company itself

Number of shares held by its subsidiaries

Codes

Period

8751

Codes

Period

8761
8762

8771
8781

STRUCTURE OF SHAREHOLDINGS OF THE ENTERPRISE AT YEAR-END CLOSING DATE, AS IT APPEARS FROM THE STATEMENTS

RECEIVED BY THE ENTERPRISE

The shareholderstructure of Ontex Group NV is as follows:

- Whitehaven B

- Voormalig management

- Directors

- Other members current management
- Free float

TOTAL

14.941.
1.179.
1.139.

963.

49.831.

338
111
307
977
822

68.055.555

shares
shares
shares
shares
shares

shares
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PROVISIONS FOR OTHER LIABILITIES AND CHARGES

Period

ANALYSIS OF THE HEADING 163/5 OF LIABILITIES IF THE AMOUNT IS SIGNIFICANT
SHAre BaSed PAYIMIENES .........coocviiiiiici ettt ettt et e e ee ettt ee e et er e 2.811.884
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| Nr. | BE0550.880.915 ] F59]

STATEMENT OF AMOUNTS PAYABLE, ACCRUED CHARGES AND DEFERRED INCOME

Codes Period
BREAKDOWN OF AMOUNTS PAYABLE WITH AN ORIGINAL PERIOD TO MATURITY OF MORE THAN ONE
YEAR, ACCORDING TO THEIR RESIDUAL TERM
Current portion of amounts payable after more than one year falling due within one year
FINANGIAl AEDES ...ttt ettt en e 8801 | e,
SUBOIINALEA I0BNS ..ottt e ettt e et ee e eneeesans 8811
Unsubordinated debeNIUMES ..ot 8821
Leasing and other similar 0bIGatioNS ........c.ocviiiiiii et 8831
Credit iNSHIUIONS ..ottt et e et e e e e eeene et eeeteeeaeen 8841 | e
ORNEIIOBNS ...t ettt e et ee et e e e e e e s eeessses e seeraraas 8851 | e,
TrAAE AEDES ..o ettt ee ettt 8861 | e,
SUPPHETS .ottt et e ettt et e e e et e e et et e e een e eeaennen et ans 8871 | e,
Bills of @XChange PAYADIE .....c..ocvi i et 8881 | i,
Advance payments received 0N CONract iN PrOGIESS ....oceevivioviieeeeeeeeeeeeeeee e e et ee e arana 8891 | i,
Other amounts PAYADIE ........cccoiiiiiiee ettt ettt er e 8901 | e,
Total current portion of amounts payable after more than one year falling due withinone year .. | 42) [ .

Amounts payable with a remaining term of more than one but not more than five years

Financial debts 8802 380.000.000
Subordinated loans 8812 | e,
Unsubordinated debentures 8822 | e,
Leasing and other similar 0blGatioNS ......ccovoovveiieeiieciee et 8832 | e,
Credit INSHIULIONS ....eoitiiieee e e et e e e e et s e eae e er et eene e s oo 8842 380.000.000
OBNEIIOBNS ...ttt ettt ettt ettt sttt et et ea e e s e e et e e es e e eeeseres oo 8852 | i

Trade ABDES oo ettt e et ettt e e erens e 8862 |
SUPPHEES .ot ettt sttt et ettt ee e eeeee et et eaesrenn 8872 | v,
Bills Of @XChaNge PAYADIE ......ccveiiiiit ittt ettt 8882 | i

Advance payments received on CONracts iN PrOGrESS .......c.c.civveriivereiiineeeieeeeeeeee e ee e e sereeeeens 8892 | vt

Other amounts PAYADIE ..ot ettt ee e er et aeereanan 8902 | v,

Total amounts payable with a remaining term of more than one but not more than five years .... | 8912 380.000.000
Amounts payable with a remaining term of more than five years

FINANCIAI DS ....oooii et e s aee 8803 250.000.000
SUDOFAINALEA I0BNS ... ittt ettt e e e et e e 8813 |
Unsubordinated debentUres ........c.ooii ittt 8823 250.000.000
Leasing and other similar 0blIGatioNS ........coviviieiieriee ittt e e e e 8833 | e,
Credit INSHIULIONS ...oviiic ettt ettt e s ae et eee e e e ene o 8843 | v,
OEhBIIDAMS ..ot ettt ee e e e et e e s e e e et e ees e eer e s 8853 | e

TraGE AEDES ..ottt ettt e s e e ans 8863 | e
SUPPHEIS ettt et e e et ettt et e er e er e e et ees e e e reenre e 8873 | e,
Bills of @XChange Payable ... e 8883 | it

Advance payments received on CONtracts iN Progress .......occocverveeiieeiieceeeeeeee e 8893 |

Other @amouUNtS PAYADIE ....ccoiiiicie ettt e 8903 | i,

Total amounts payable with a remaining term of more than five years ..................ccc.coccoocovv... 8913 250.000.000
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| Nr. | BE0550.880.915 F59)]
Codes Period
GUARANTEED AMOUNTS PAYABLE (included in headings 17 and 42/48 of the liabilities)
Amounts payable guaranteed by Belgian public authorities
FINANGCIAT DS ... et ettt et st e e e e r e et s eaeeeeeeenenn 8921 | e,
SUDOIAINALEA I0BNS .....oiiiiiie ettt et 8931
Unsubordinated debentures ........... 8941
Leasing and similar obligations 8951
Credit INSULIONS ....eeoi ittt eee et et reaan 8961 | e,
OFNEI TONS ..ttt ettt ettt et te et e et et e e et e s e e e st s s e s s eaeeesoneree e eeeeeenn 8971 | e
Trade AEDES ...t ettt e ettt e eaeees 8981 |
SUPPBHEIS ettt et e et ettt et ettt e e ere et st ete e e teene et e ereens 8991 |
Bills of @XChange payable .....ccco.v it 9001
Advance payments received on contracts in progress 9011
Remuneration and SoCial SECUIILY .....coccoiiiiireicie e et 9021
Other amOUNtS PAYADIE .......ccoiiiieieiei ettt ettt ettt ettt et e eeeeeenan e 9051 | e
Total amounts payable guaranteed by Belgian public authorities ...........................c.oooveivneenn. 9061 | s
Amounts payable guaranteed by real securities or irrevocably promised by the enterprise on its
own assets
FInancial deDS .....ooviiiii e et 8922 |
SUDOIAINALEA [DBNS ...ttt e 8932
Unsubordinated debentures ............ 8942
Leasing and similar obligations 8952
Credit INSHIULIONS oo ettt e e e et sae e eneereeneen 8962 | erieieeiiinen
Other loans 8972 | i,
TrAA@ ABDES ..ottt en et e en e et eat e e eans 8982 | i,
SUPPHEIS ottt e ettt sh ettt e te et e ete e et e ere et e e e e ee et eetsenereon e e reen 8992 | i
Bills of @XChange payable ...t 9002
Advance payments received on contracts in progress .. 9012
Taxes, remuneration and SOCIEI SBCUTIEY ...c..oo.ooviiiiiicee et e e eas 9022
TAXES oottt ettt e e te e bt e et ys e bt e e e be s eab e ettt et errteeeeneeearenenean 9032 | e,
Remuneration and SOCIAI SECUMILY .....c..coiviriiiiri ettt ee e st 9042 |
Other amounts payable 9052 | e,
Total amounts payable guaranteed by real securities or irrevocably promised by the enterprise
ON S OWI @SSEES ...iiiiiii ettt ettt et ettt e ee et ene st e tenneseeenennerenarens 9062 [ i
Codes Period
TAXES, REMUNERATION AND SOCIAL SECURITY
Taxes (heading 450/3 of the liabilities)
Outstanding tax debts 9072 | e
Accruing taxes payable 9073 68.969
Estimated taxes payable ...t et 450 | e,
Remuneration and social security (heading 454/9 of the liabilities)
Amounts due to the National Social SECUrtY OFfiCE ....ovvieveveiii it 9076 | e,
Other amounts payable in respect of remuneration and social SECULitY ....c.cccoovvivieveicieieceeee 9077 | e,
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Period
ACCRUALS AND DEFERRED INCOME
Allocation of heading 492/3 of liabilities if the amount is significant
ACCTUBH IMEBIBSIS ...ttt et ettt e ettt ettt e et s e et e s eeeeeteeeereeesteeseeeeseresssenaseans 2.355.557
COMIMUIMENE FBE ..ottt ettt et et e e e e e e e er e st et et e et et e et e s e s et e e e seseeaessaenas 74.861
OBRBE ...ttt e b ettt e ettt et e ettt e et e e e et r e ettt et et et et e ereeeatrareeas 105.936
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| Nr. | BE0550.880.915

F5.10 |

OPERATING RESULTS

OPERATING INCOME

Net turnover
Allocation by categories of activity

Other operating income
Operating subsidies and compensatory amounts received from public
AULROTHHIES oo et

OPERATING CHARGES

Employees for whom the entreprise submitted a DIMONA declaration or

who are recorded in the general personnel register
Total number at the closing date ..o
Average number of employees calculated in full-time equivalents ...............
Number of actual worked hOUrS .........c..cveiiiiiieeec e

Personnel costs
Remuneration and direct social benefits ..........c.oc.ooveeeeiivicieeeeeeeee,
Employers' contribution for social SECUrItY .......c.cc.cevevievieiiirecceeee e,
Employers' premiums for extra statutory insurance ..............c.occevevevevennnn.
Other personnel CoStS ......ccovmimiiiiiciceeeee e P
Retirement and survivors' pENSIONS ........cccocvvvnivorieiiiceeeececeeee e

Provisions for pensions and other similar rights
Appropriations (uses and write-backs)

Amounts written off
Stocks and contracts in progress
RECOTAEA ... oo

Provisions for liabilities and charges
AIEIONS ..ottt ee e

Other operating charges
Taxes related t0 0peration ..ot
Other COSES ..o

Hired temporary staff and personnel placed at the enterprise’s disposal
Total number at the closing date ...,
Average number calculated in full-time equivalents
Number of actual worked hOUrs ...t
Costs 10 the eNtErPrSE ...veviecieeceece e

Codes

Period

Preceding period

740

9086
9087
9088

620
621
622
623
624

635

9110
9111

9112
9113

9115
9116

640
641/8

9096
9097
9098
617
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| Nr. | BE0550.880.915 |

F 5.11 |

FINANCIAL AND EXTRAORDINARY RESULTS

FINANCIAL RESULTS

Other financial income
Subsidies granted by public authorities and recorded as income for the
period

Capital SUBSIAIES ........ociveeiieint i ee e,

Interest SUDSIAIES ....ocorierieiii et
Allocation of other financial income

Exchange differences

Depreciation of loan issue expenses and reimbursement premiums ........
Capitalized INTErestS ..........cccoocoiviiiiie e

Amounts written off current assets
Recorded

Other financial charges
Amount of the discount borne by the enterprise, as a result of negotiating
amounts recivable ... e

Provisions of a financial nature
ADPPTOPIIAtIONS ....coiiiiiiiii e
Uses and write-backs

Allocation of other financial charges

Exchange differenCes ..o (+)/(-
BankKing COSIS  ..oov oo (+)/(-)
EXTRAORDINARY RESULTS

Allocation of other extraordinary income

Allocation of other extraordinary charges
IPO expenses

Codes

Period

Preceding period

9125
9126

6501
6503

6510
6511

653

6560
6561

Period

46.541.671
1.859
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F5.12 ]

INCOME TAXES AND OTHER TAXES

Codes Period
INCOME TAXES
Income taxes on the result 0f the Period ..o, 9134 |
Income taxes paid and withholding taxes due or paid 9135 |
Excess of income tax prepayments and withholding taxes paid recorded under assets ................... 9136 | e,
Estimated additional taXeS ......ccccviiiiii e 9137 | e
Income taxes on the result of Prior Periods .............ccoooieiiiioiiiieeie e 9138 |
Additional iNcome taxes dUB OF PAIA .......occeiveiiitiiieee ettt ettt eee e ree e reeeeen s 9139 | e
Additional income taxes estimated or provided fOr .........oooiiireeeeeeeecee e 9140 | e
In so far as taxes of the period are materially affected by differences between the profit before
taxes as stated in annual accounts and the estimated taxable profit
Disallowed expenses ... 2.812.000
Impact of extraordinary results on the amount of the income taxes relating to the current period
Codes Period
Status of deferred taxes
Deferred taxes repreSenting @SSELS . ..ccocvvvviiiiiiriiiee ettt ettt ee e 9141 46.840.000
Accumulated tax losses deductible from future taxable profits ............ccccooeevceiviecccss e 9142 46.840.000
Other deferred taxes representing assets
Deferred taxes representing IabiliI@S ......ccovviirviiiiiie et 9144 | L
Allocation of deferred taxes representing liabilities
Codes Period Preceding period
VALUE ADDED TAXES AND OTHER TAXES BORNE BY THIRD PARTIES
Value added taxes charged
To the enterprise (deductible) ........c..coeiiiiiiii e 9145 1.365.016 | oo,
BY the enterpriSe .....coviiiiiiiie et 9146 815130 | e
Amounts withheld on behalf of third party
For payrofl withholding taXes ........ccccoovvimriiiniiicr et 9147 | s b
For withholding taxes on investment income .........ccoeevieiciicice e, 9148 3.225.000 | e,
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

Codes Period
PERSONAL GUARANTEES PROVIDED OR IRREVOCABLY PROMISED BY THE ENTERPRISE AS
SECUR]TY FOR DEBTS AND COMM'TMENTS OF THIRD PAR‘”ES ............................................................ 9149 ........................
Of which
Bills of exchange in circulation endorsed by the enterprise ......c....oviveeeverieveeneeeeeeeeeee e, 9150
Bills of exchange in circulation drawn or guaranteed by the enterprise 9151
Maximum amount for which other debts or commitments of third parties are guaranteed by the
EIEEIPTISE .oeveiiiiin ittt ettt et ettt et e e te et e eate et e e tseeeaeeaeeeaeemeee e s et s e s sees e st e s esseer e et essees e e oaes 9153 | i,
REAL GUARANTEES
Real guarantees provided or irrevocably promised by the enterprise on its own assets as
security of debts and commitments of the enterprise
Mortgages
Book value of the immovable properties mortgaged 9161
AMOUNE Of FEGISTTAtION ....ooviiiiiiiiie ittt ettt e e e ee e e s e e e 9171
Pledging of goodwill - Amount of the registration .............co.oceeeiiiieeeieee et eeev e 9181
Pledging of other assets - Book value of other assets pledged .........c.oo.eciiieoeeeeecee e, 9191
Guarantees provided on future assets - Amount of assets INVOIVEd ...........ccoeveireereereeeereeeee e, 9201 |
Real guarantees provided or irrevocably promised by the enterprise on its own assets as
security of debts and commitments of third parties
Mortgages
Book value of the immovable properties mortgaged .........ccooceevrveinnane. s 9162 | eicevreriereeiieens
AMOUNt Of FGISITAtION ...ttt es e 9172 | e,
Pledging of goodwill - Amount of the regiStration ................c.c.ocouiieeorieeeere oot eeeeee e 9182 | e
Pledging of other assets - Book value of other assets pledged ......cc.o.ocoooivieieceeecceceeeeee e, 9192 |
Guarantees provided on future assets - Amount of assets INVOIVEd ............ooveereveeoveeeereeeeeene 9202 | i,
GOODS AND VALUES, NOT DISCLOSED IN THE BALANCE SHEET, HELD BY THIRD PARTIES IN THEIR
OWN NAME BUT AT RISK TO AND FOR THE BENEFIT OF THE ENTERPRISE
FORWARD TRANSACTIONS
Goods purchased (10 De received) ..........co.ooveeuiiiiiiieii e 9213 |
Go0ods SOId (10 e deliVEred) .......c..ocoooviiiiic e e 9214 |
Currencies purchased (t0 be received) ..........c.coco.ooooviiiiiiiiiie e, 9215 |
Currencies sold (10 be deliVEred) ...........c..ccooviiiiiiiii e 9216 | .
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COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT OF SALES OR SERVICES

INFORMATION CONCERNING IMPORTANT LITIGATION AND OTHER COMMITMENTS

BRIEF DESCRIPTION OF SUPPLEMENT RETIREMENT OR SURVIVORS PENSION PLAN IN FAVOUR OF THE PERSONNEL OR THE
EXECUTIVES OF THE ENTERPRISE AND OF THE MEASURES TAKEN BY THE ENTERPRISE TO COVER THE RESULTING CHARGES

Codes Period

PENSIONS FUNDED BY THE ENTERPRISE

Estimated amount of the commitments resulting from past services ..o, 9220 [

Methods of estimation

NATURE AND COMMERCIAL OBJECTIVE OF TRANSACTIONS NOT REFLECTED IN THE BALANCE SHEET

Provided that the risks or advantages coming from these transactions are significant and if the disclosure of the risks or
advantages is necessary to appreciate the financial situation of the company; if need arises, the financial consequences of
these transactions for the company have also to be mentioned

OTHER RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

First - F2014 - 23/ 31



| Nr. | BE0550.880.915 |

| F5.14 |

RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTICIPATING INTERESTS

AFFILIATED ENTERPRISES

Financial fiXxed @SSetS ............ccocoooiiiiiiice et
Participating interests .......cccovvevciinin e
Subordinated amounts receivable
Other amounts receivable

Amounts receivable from affiliated enterprises .....................cccocoeiveeeen.
OVEBT ONE YEAT ..ottt e eees e e ens
WIthIN ONE YEAN .....ociiiiitceecctete et ee e

Current investments
Shares .....ccceceevvevnnnn.
Amounts receivable

Amounts Payable ..o e
OVEI ONE VAT ...ttt et ettt e ee et et aneereeeaees
WIhIN ONE YEAT ..ottt

Personal and real guarantees
Provided or irrevocably promised by the enterprise as security for debts or
commitments of affiliated enterprises ..o

Provided or irrevocably promised by affiliated enterprises as security for
debts or commitments of the enterprise ...........cccovvieiiiiicie e

Other significant financial commitments .............................cooooiivecn

Financial results
Income from financial fixed @SSEtS ......ccvvveeviieceieiicee e
Income from current assets
Other fiNanCial INCOME ....coiiiiiieeeeeeee et e e
DEDt Charges ....ccooovoiiiieiee e et
Other financial Charges ..o e eeeein

Disposal of fixed assets
Capital gains obtained
Capital losses suffered

ENTERPRISES LINKED BY PARTICIPATING INTERESTS

Financial fixed @SSetS ...........cccooveriiiriiieee e
Participating iINterestS ..ot
Subordinated amounts receivable ..........c..ccooe i
Other amounts reCRIVADIE ......ccoveeevieiiceee e

Amounts receivable ...
OVBIONE YA ..ottt er e
WIthin ONE YEAI ..ottt

Amounts payable
OVEI ONE YA ..ottt
Within one year

Codes

Period

Preceding period

(280/1)
(280)
9271
9281

9291
9301
9311

9321
9331
9341

9351
9361
9371

9381

9391

9401

9421
9431
9441
9461
9471

9481
9491

(282/3)
(282)
9272
9282

9292
9302
9312

9352
9362
9372

1.810.000.000
1.180.000.000

630.000.000
4.271.633

1.169.188

1.816.242.654

1.681.540.040
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Period

TRANSACTIONS WITH ENTERPRISES LINKED BY PARTICIPATING INTERESTS OUT OF MARKET CONDITIONS

Mention of these transactions if they are significant, including the amount of the transactions, the
nature of the link, and all information about the transactions which should be necessary to get a better
understanding of the situation of the company
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FINANCIAL RELATIONSHIPS WITH

Codes Period

DIRECTORS, MANAGERS, INDIVIDUALS OR BODIES CORPORATE WHO CONTROL THE ENTERPRISE

WITHOUT BEING ASSOCIATED THEREWITH OR OTHER ENTERPRISES CONTROLLED BY THESE

PERSONS

Amounts receivable from these Persons ................ccocoiiiiii i 9500 |
Conditions on amounts receivable

Guarantees provided in their FAVOUR ............c..ooooiiiiie e, 9501 |
Main conditions of these guarantees

Other significant commitments undertaken in their favour ..., 9502 |
Main conditions of the other commitments

Amount of direct and indirect remunerations and pensions, included in the income statement,

as long as this disclosure does not concern exclusively or mainly, the situation of a single

identifiable person
T direCtors aNd MENAGELS .......cveiiiii ittt ettt es ettt tecrereae s etees st esenssaens s ersaeas 9503 400.000
To former directors and former managers 9504 | i,

Codes Period

AUDITORS OR PEOPLE THEY ARE LINKED TO

AUGILOI'S FEES ..ottt ettt b e ettt st e st es e et ee et et s eneaereaneean 9505 40.000

Fees for exceptional services or special missions executed in the company by the auditor
Other attestation missions 95061 1.297.500
TAX CONSUIANCY ....oeiiiiii ettt ettt e et et e et e e eta e e tseetneestresaessressabeessesneneneeans 95062 | e,
Other missions external t0 the audit ..........cccooi i s 95063 | i

Fees for exceptional services or special missions executed in the company by people they are

linked to
Other attestation MISSIONS ..ottt ettt et e e rer e st 95081 | e
TaX CONSUIAMNCY ...ttt sa e a st s b s eb s st s e et et e st te st eseeaesre s essns 95082 8.500
Other missions external to the audit ...t e 95083 |  .oiiveriiierie,

Mentions related to article 133, paragraph 6 from the Companies Code
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INFORMATION RELATING TO CONSOLIDATED ACCOUNTS

INFORMATION TO DISCLOSE BY EACH ENTERPRISE THAT IS SUBJECT TO COMPANY LAW ON THE CONSOLIDATED ACCOUNTS OF
ENTERPRISES

The enterprise has prepared and published consolidated accounts and a consolidated report
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FINANCIAL RELATIONSHIPS OF THE GROUP LED BY THE ENTERPRISE IN BELGIUM WITH AUDITORS OR WITH PEOPLE THEY ARE LINKED
TO

Codes Period
Mentions related to article 134, paragraphs 4 and 5 from the Companies Code
Auditor's fees according to a mandate at the group level led by the company publishing the
TAFOFMABION ...oovooiiiieieceeeeeee ettt e st e e v st s e et renesees e easesaenrerereseonn 9507 311.936
Fees for exceptional services or special missions executed in these group by the auditor
Other attestation MISSIONS ...c..ooi ittt et 95071 1.297.500
TaX CONSUIAMCY ..iiviiiiiiiii ittt ettt ab et e b e et e s b eraeess s e enbeene et eessense e e esenneeeneneanis 95072 | e
Other missions external to the AUt ......cccoiiiiiii i et eae e v oae 95073 | e
Fees to people auditors are linked to according to the mandate at the group level led by the
company publishing the INFOrmMation ...............coooiiiiiieoee e e et eseees 9509 641.593
Fees for exceptional services or special missions executed in the group by people they are
linked to
Other attestation MISSIONS ..ccoo ottt e e st st sae s eenesanes 95091 180.427
TX CONSUIBNCY v eeeniiiiiiee ittt ettt et te e et et e e e e et et e e r e e e e et e ee e s ae st et e e eeaeneaneeereeanes 95002 2.387.725
Other missions external t0 the AUt ........coooviiiioii et 95093 33.750

Mentions related to article 133, paragraph 6 from the Companies Code
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VALUATION RULES

BE 0550.880.915
Summary Accounting policies
"naamloze vennootschap” Ontex Group , Korte Keppestraat 21, 9320 Erembodegem

The accounting policies have been set in accordance with the Royal Decree of 30 January 2001 in
execution of the Companies Act. These are applicable for the valuation of the whole set of
receivables, liabilities and obligations, of whatever nature, related to Ontex Group NV and the own
funds provided to this Company.

The accounting policies are in particular applicable for the determination and adjustment of
depreciations, amortizations and provisions for liabilities and charges as well as revaluations.
1.General Accounting Policies

a) Individual valuation of each asset component

Every component of the assets is valued individually. The depreciations, amortizations and
revaluations are specific to the related asset components. The provisions for liabilities and
charges are valued individually.

b} Prudence, sincerity and good faith

The amortizations, depreciations, valuations and provisions for liabilities and charges meet the
requirements of prudence, sincerity and good faith.

The depreciations, amortizations and provisions for liabilities and charges are systematically
recorded and don’t depend on the result of the year.

c) Acquisition value - nominal value - revaluation

As a general rule, each component of the assets is valued at its acquisition cost and shown in the
balance sheet for that amount, minus any depreciation or write-downs.

However

- The amounts receivable are shown, in principle, at their nominal value.

- The tangible assets as well as the investments and shares reported under the financial assets can
be valued according to the cases indicated in article 57 of the abovementioned Royal Decree.
2.Specific Accounting Policies

Formation expenses

These expenses are shown at their acquisition value and are amortized using the straight-line
method over 5 years as from the year of acquisition on a prorated daily basis.

The capitalized issuance costs relating to the borrowings are amortized over the term of the loan.

Restructuring costs are recognized in the section “Formation expenses” from the balance sheet and
amortized using the straight-line method over a period of 5years on a prorated basis.

Tangible and intangible fixed assets

a) Valuation gross value

Tangible assets are carried at acquisition value and recorded for that amount in the balance sheet
less any accumulated depreciation and impairment loss.

The acquisition value represents the acquisition cost or where appropriate, the manufacturing
price.

The acquisition cost includes the acquisition price and any directly attributable costs.

The manufacturing price includes in addition to the acquisition cost of the raw materials,
consumables and supplies also the production costs.

b) Depreciations

Tangible assets with finite useful lives are depreciated spreading the related cost over the
probable useful life of the asset. The tax regulations concerning declining balance depreciations
and other methods of accelerated depreciations can be used

An exceptional depreciation is applied to disposed assets or assets that are no longer useful for
the Company’s activities in order to align their book value with their likely realization value.
The intangible assets are amortized as follows:
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-Research and development costs 20 % straight-line

-Concessions, patents and licenses 20 % straight-line

-Goodwill 20 % straight-line
-Prepayments /

The tangible assets are depreciated as follows:

-Land and buildings 5 % straight-line 5 % declining balance
-Additional building costs 5 % straight-line 5 % declining balance

- Installation, machinery and equipment 20 % straigth-line - 20 % declining balance - 33 %
straight-line (second hand and small equipment)

-Furniture and vehicles 20 % straight-line - 20 % declining balance - 25 %
straight-line 33 % straight-line (second hand)

-Leasing and similar rights 20 % straight-line - 20 % declining balance

-Other tangible assets 3 % straight-line - 33 % straight-line

-Asgets under construction /

The assets are depreciated as from the year of acquisition on a prorata daily basis.
The accounting year ending as per 31 december 2014 represents the Company’s first accounting year.

Financial assets

Investments are recorded at their acquisition price or contribution value without supplementary
costs.

Receivables and guarantees are recorded at their nominal value.

An impairment loss is accounted for in case of permanent capital loss or decline in value.

Amounts receivable within one year

Amounts receivable are recorded on the balance sheet at their nominal value.

An appropriate write-down will be made if part or all of the payment on the due date is uncertain,
or if the recoverable amount on the balance sheet date is lower than the book value.

Cash investments
Cash investments are valued at their nominal value.
Repurchased own shares are valued at the acquisition value as calculated using the LIFO method.

Cash and cash equivalents

Balances held with financial institutions are valued at their nominal value.

Both positive and negative translation differences for cash and cash equivalents in foreign
currency are recorded in the financial results.

Provisions for liabilities and charges
Management determines with prudence and good faith the provisions tc be recorded for any pending
disputes, charges and risks.

Amounts payable after more than 1 year and within 1 year
Amounts payable are shown in the balance sheet at their nominal value.

Receivables and payables in foreign currency

Receivables and payables are converted using the exchange rate on the last trading day of the
accounting year where both the positive and negative translation results totalized per currency are
recorded in the income statement.

Accruals and deferrals
Accruals and deferrals are valued at their acquisition cost and recorded in the balance sheet for
the part that refers to the next accounting year or years.

3. Free disclosure
In the context of the group financing, a Revolver Credit Facility was negotiated with the banks.
The credit amounts to € 100 million, which was not used per December 31, 2014 by the group.
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Different group companies, of which Ontex Group NV, are liable for the obligations resulting from
this financing.

Ontex Group NV has issued a bond for a total amount of € 250 million and a term loan of € 380
million. For this financing there are also several group companies, of which Ontex Group NV, liable
for the cbligations resulting from this financing.

The amounts included on codes 9381 & 9391 are related to this.

The company is part of a VAT unit that was established within the Ontex Group and of which the
following companies are part of

- Ontex BVBA

- Eutima BVBA

- Ontema BVBA

- Ontex Coordination Center BVBA

- Ontex International BVBA

- ONV Topco NV

As a consequence, the company is liable for the VAT debts of all the above mentioned companies.
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Ontex Group
Public limited Company
Korte Keppestraat 21/31

9320 Erembodegem
BTW BE 0550 880 915
RPR Dendermonde
(the “Company”)

BOARD OF DIRECTORS REPORT OF NV ONTEX GROUP TO THE ORDINARY SHAREHOLDERS MEETING
OF MAY 26, 2015

1. General

The Board of Directors presents you the separate annual accounts and reports to you in respect
of its management during the financial year started on April 24, 2014 and ended on December
31, 2014.

2. Introduction

The Group - Ontex Group NV

2014 was an outstanding year for Ontex. (hereafter ‘Ontex’), of which Ontex Group NV is the
mother entity. We grew revenue like-for-like at 7%, above the top end of our medium-term
model. All Divisions and categories contributed positively the year, demonstrating the strength
of Ontex’s balanced portfolio: growing competitive retailer brands in developed markets, and
offering our own brands for institutional channels and retail in developing markets. And we
delivered profitable growth, with Adjusted EBITDA margin improving by 50 basis points while
maintaining a disciplined commercial approach and continued to invest in the business.

2014 was also a significant year as we completely transformed our financial structure through a
successful IPO and a subsequent refinancing.

2014 was also the year we transformed the company from an R&D and manufacturing company
operating in the consumer goods business, into a more consumer-focused company. We have
worked hard to put the consumer at the center of our organization and increased efforts to work
with our customers.

The Company - Ontex Group NV

Ontex Group NV was founded in April 2014 to act as new holding company for the business of
Ontex. The previous holding company for Ontex’s operations, Ontex | S.3 r.l., was contributed to
Ontex Group NV immediately prior to and subject to the close of the IPO of Ontex Group NV in
June 2014.

In the course of 2014, the headquarters of Ontex were moved from Zele to Erembodegem.



3. Comments to the statutory accounts per December 31, 2014
3.1 Financial year

The financial year started on April 24, 2014 and ended on December 31, 2014, which is a
shortened financial year following the foundation of the company in April 2014.

The next financial years will each have a duration of 12 months, starting on January 1 and
ending on December 31.

3.2 Balance Sheet

The most important sections are disclosed here below

The section ‘Financial fixed assets’ includes the participation in Ontex | S. & r.l. for an amount of
€ 1,180,000,000 and amounts receivable from affiliated enterprises for an amount of €
630,000,000 per December 31, 2014..

The section “Amounts receivable within one year — trade debtors” amounts to € 4,313,634 and
consists mainly out of amounts receivabie from affiliated enterprises.

The section “Amounts receivable within one year - Other amounts receivable” amounts to €
133,314 per December 31, 2014 and consists mainly of recoverable VAT.

The accrual accounts of the assets mainly include accrued interests of the above menticned
loans.

De section “Capital” amounts to € 680,650,828 per December 31, 2014.
On April 24, 2014, Ontex Group NV was founded, with a capital of € 70.000, represented by
7.000 shares.
On June 30, 2014, the share capital increased to € 680,650,828 represented by 68,055,555
ordinary shares, pursuant to:
(A) The following contributions in kind involving € 499,930,000 in share capital, and €
400,070,000 in share premium, by way of issuance of 49,993,000 shares, resuiting in
a capital of € 500,000,000, represented by 50,000,000 shares;
(i) all ordinary shares in Ontex | s. & r.l. held by Whitehaven Bs. ar.l;
(i) all options over Ontex [ s. & r.l. shares held by the Ontex group’s
current executive management team and
(iii) all ordinary shares in Ontex I s. a r.l. held by the Ontex group’s 2010
executive management team.
(B) The incorporation of share premium of € 400,070,000 in capital, resulting in a
capital of € 900,070,000;
(C) A capital decrease of € 400,000,000 resulting in a capital of € 500,070,000 in order
to create distributable reserves for the same amount;
(D) A capital increase in cash of € 180,580,828 in share capital, and € 144,419,162 in
share premium, by way of issuance of 18,055,555 shares, resulting in a capital of €
680,650,828 represented by 68,055,555 shares.

The Share premium accounts amounts to € 144,419,162 per December 31, 2014 and the
available reserves amount to € 387,100,000.



The section “Provisions for other liabilities and charges” amounts to € 2,811,884 and consists of
the provision in view of the Long Term Incentive Plan (LTIP), based on a combination of stock
options and restricted stock units. For more information on this incentive plan, we refer to
chapter 15.5 of this report.

The section ‘Amounts payable after more than one year” amounts to € 630,000,000.00 per
December 31, 2014 and is composed of the issued bond (€ 250,000,000) and a Senior Term Loan
Facility (€ 380,000,000)

The section ‘Amounts payable within one year” is composed of the current account with Ontex
Coordination Center BVBA for an amount of € 900,891 and trade debts for an amount of €
4,507,922 per December 31, 2014.

The section ‘other amounts payable” amounting to € 12,900,000, relates to the dividend to be
paid through withdrawal from available reserves.

The accruals and deferred income consists mainly of the accrued interests on the mentioned
loans.

3.3 Income Statement

The operational loss amounts to € 2,386,908 at the end of 2014 and is composed of
management costs of the group.

The financial result at the end of 2014 amounts to a loss of € 722,918. This is mainly the result of
the interests charged on the amounts payable after more than one year included on the balance
sheet.

The exceptional result amounts to a loss of €46,543,530 as a result of the expenses related to
the IPO of the company in June 2014.

The company closes the year 2014 with a loss of € 49,653,356.

4. Reporting & Analysis required by Article 96 § 1, 1° Belgian Companies Code.

With regard to the analysis & reporting requirement as stated in Article 96 §1, 1° of the Belgian
Companies Code, the following can be stated:

Considering the activity of the company, rendering of services within the Ontex group, the
company stand alone is not exposed to operational risks other than those applicable for the
Ontex Group. For an overview of the risks and uncertainties of the Ontex Group, we refer to
chapter 18 of this report.

5. Events after the end of the reporting period ended December 31, 2014 (Article 96 § 1 ,2°
Belgian Companies Code)

There are no significant events after the reporting period that could have a significant impact on
the annual accounts per December 31, 2014, presented in this report.



In the course of financial year 2015, Ontex Group NV has the intention to simplify the company
structure of the group.

Following the dissolution of the Luxembourg companies, such as Ontex IV SA , the shareholder
of ONV Topco NV, the following actions will be taken:

- The shares of Ontex Coordination Center BVBA will be sold by Ontex BVBA to
Ontex Group NV and subsequently Ontex Coordination Center BVBA will be
absorbed through a merger by acquisition by Ontex Group NV (Article 719 of the
Belgian Companies Code)

- Subsequently ONV Topco NV will be absorbed through a merger by acquisition by
Ontex Group NV. (Article 719 of the Belgian Companies Code)

- Subsequently Ontex International BVBA will be absorbed through a merger by
acquisition by Ontex Group NV. (Article 719 of the Belgian Companies Code)

6. Circumstances that may have a material impact on the development of the company
(Articie 96 § 1,3° Belgian Companies Code)

Unless mentioned otherwise in this report, no circumstances have occurred that could affect the
company's development considerably.

7. Research and Development expenses (Article 96 § 1, 4° Belgian Companies Code)

Given the holding activity of the company, there were no significant expenses related to
research and development in 2014.

8. Information in relation to branch offices (Article 96 § 1, 5 Belgian Companies Code)

The company does not have any branches.

9. Continuity of the company (Article 96 § 1, 6° Belgian Companies Code)

The balance sheet shows an accumulated loss per December 31, 2014, in which case
accountability has to be given on the valuation rules in place , under the assumption of
continuity in accordance with art. 96 § 1 6° of the Belgian Companies Code.

The company is subject to the same risks related to the continuity of the group as a whole.
Ontex obtained positive operational & net results for the year ended December 31, 2014, which
is continued in the budgets and plans for the coming years. Therefore, the board of directors
considers it justified to continue to apply the valuation rules under the assumption of continuity.



10. Financial Instruments (Article 96 § 1, 8° Belgian Companies Code)

The Group enters into a variety of derivative financial instruments to manage its exposure to
interest rate-, foreign exchange rate- and commodity price risks. Therefore interest rate CAP
contracts are used to limit the interest charges on the long term loans with variable interest
rate.

During 2014, the group decided to enter into interest rate SWAP’s and commodity hedging
contracts for the raw material prices. The policy related to the currency risk hedging was
followed appropriately

11. Acquisition own shares

The company does not have own shares per December 31, 2014. No transactions occurred
during the year involving own shares.

12. Compliance with the 2009 Belgian Code on Corporate Governance (Article 96 §2, 1°& 2°
Belgian Companies Code)

Ontex is committed to high standards of corporate governance and relies on the Corporate
Governance Code as a reference code. The Corporate Governance Code is based on a “comply
or explain” approach. Belgian listed companies must comply with the Corporate Governance
Code but may deviate from those provisions which are not otherwise contained in the Belgian
Companies Code, provided they disclose the justification for any such deviations in their
corporate governance statement included in the annual report in accordance with Article 96 §2,
2° of the Belgian Companies Code.

Ontex complies with all provisions of the Corporate Governance Code, except in respect of the
following:

A. the Articles of Association allow the Company to deviate from all provisions of
Article 520ter of the Belgian Companies Code and hence to grant shares, stock options
and other share-based incentives vesting earlier than three years after their grant.
However, the LTIP 2014 described in the Remuneration Report however provides for a
vesting period for the stock options and restricted stock units of three years;

B. the CEO and certain other members of the Executive Management Team are entitled, in
certain circumstances, to severance pay which is higher than 12 or 18 months of
remuneration if the Company decides to apply the non-competition clauses in their
respective agreements to the fullest extent provided by such agreements. In accordance
with article 554 of the Belgian Company Code, with respect to the persons entitled, in
certain circumstances, to a severance payment exceeding 18 months, approval will be
requested at the next annual shareholders meeting ;

C. on December 31, 2014, one of our Non-Executive Directors, Mr. Walsh, is a director in
seven listed companies (including his Board membership in the Company), while the
Corporate Governance Code recommends that Non-Executive Directors should not
consider taking on more than five directorships in listed companies; the threshold of five



directorships in listed companies may also be exceeded in the future in respect of a
limited number of other Non-Executive Directors and

D. on December 31, 2014, the Board included six members elected upon proposal of
Whitehaven B S.a r.l. out of 13 Board members in total, while the Corporate Governance
Code recommends that no individual or group of directors should dominate the decision
making of the Board.

13. Capital and Shareholders
13.1  Shareholder evolutions

The capital of Ontex Group NV, listed on Euronext Brussels, amounted to € 680,650,828 as at
December 31st, 2014, and was represented by 68,055,555 shares without nominal value.
Each share carries one vote.

On June 10, 2014, the Extraordinary Shareholders’ Meeting approved a long term incentive
plan consisting of stock options and restricted stock units (hereafter “LTIP 2014”). The stock
options and restricted stock units do not confer any shareholder rights. The shares to be
delivered to participants upon exercise of their stock options or upon vesting of their
restricted stock units are existing shares of Ontex with all rights and benefits attached to
such shares. For a more detailed description of the LTIP 2014, reference is made to the
Remuneration Report.

For a detailed overview of the capital movements that took place during 2014, we refer to
chapter 3.2 of this report.

13.2 Shareholder evolutions

Pursuant to our Articles of Association and Corporate Governance Charter, the applicable
successive thresholds as regards the application of the law of 2 May 2007 (title Il) on the
disclosure of significant shareholdings in issuers whose shares are admitted to trading on a
regulated market and other provisions and the Royal Decree of 14 February 2008 on the
disclosure of significant shareholdings are set at 3%, 5%, 7.5%, 10% and any subsequent
multiples of 5%.

In the course of 2014, the Company received the following transparency declarations:

On June 27, 2014, the Company received a transparency declaration from Ameriprise
Financial Inc stating that, on June 25, 2014, its affiliated entity Thread needle Asset
Management Holdings Limited held 2,620,726 shares of the Company, representing 3,85 % of
the shares of the Company.

On June 27, 2014, the Company received a transparency declaration from GIC Private Ltd
stating that, on June 25, 2014, GIC Private Ltd held 2,300,000 shares of the Company,
representing 3,38 % of the shares of the Company.

On June 30, 2014, the Company received a transparency declaration from Aviva Plc and Aviva
Investors Global Services Ltd stating that, on June 25, 2014, Aviva Investors Global Services



Ltd held 2,080,783 shares of the Company, representing 3.06 % of the shares of the
Company.

On July 1, 2014, the Company received a transparency declaration from The Goldman Sachs
Group, Inc. and TPG Group Holdings (SBS) Advisors, Inc., and their affiliated entity
Whitehaven B S.a r.l, and former/current members of the Executive Management Team of
Ontex, acting in concert, stating that, on June 25, 2014, on an aggregated basis they held
39,045,816 shares of the Company, representing 57.37% of the shares of the Company.

On August 4, 2014, the Company received a transparency declaration from The Goldman
Sachs Group, Inc. and TPG Group Holdings (SBS) Advisors, Inc., and their affiliated entity
Whitehaven B S.a r.l,, and former/current members of the Executive Management Team of
Ontex, acting in concert, stating that, on July 29, 2014, on an aggregated basis they held
34,723,733 shares of the Company, representing 51.02% of the shares of the Company.

On September 16, 2014, the Company received a transparency declaration from AXA
Investment Managers SA stating that, on August 7, 2014, AXA Investment Managers SA held
2,053,236 shares of the Company, representing 3.02 % of the shares of the Company.

On December 4, 2014, the Company received a transparency declaration from GIC Private
Limited stating that GIC Private Limited, pursuant to the sale of shares on 4 December 2014,
crossed the threshold of 3% of the total number of voting rights in the Company downwards
as a result of sales of shares.

On December 8, 2014, the Company received a transparency declaration from Janus Capital
Management LLC stating that, on December 5, 2014, Janus Capital Management held
2,293,433 shares of the Company, representing 3,37 % of the shares of the Company.

On December 9, 2014, the Company received a transparency declaration from GIC Private Ltd
stating that, on December 9, 2014, GIC Private Ltd held 2,600,783 shares of the Company,
representing 3,82 % of the shares of the Company.

On December 12, 2014, the Company received a transparency declaration from The Goldman
Sachs Group, Inc. and TPG Group Holdings (SBS) Advisors, Inc., and their affiliated entity
Whitehaven B S.a r.l., and former/current members of the Executive Management Team of
Ontex, acting in concert, stating that, on December 8, 2014, on an aggregated basis they held
18,223,733 shares of the Company, representing 26,78 % of the shares of the Company.

In the course of 2015, the Company received additional transparency declarations, available
on its website.

Amongst other, On March 13, 2015, the Company received a transparency declaration from
The Goldman Sachs Group, Inc. and TPG Group Holdings (SBS) Advisors, Inc., and their
affiliated entity Whitehaven B S.3 r.l., and former/current members of the Executive
Management Team of Ontex, acting in concert, stating that, on March 10 2015, they crossed
the threshold of 3% of the total number of voting rights in the Company downwards as a
result of sales of shares.



13.3 Shareholder structure

The shareholder structure of the Company as at December 31, 2014, based on all
transparency declarations received by the Company as at that date, was as follows:

Ownership structure 7 Number of Percentage
' : shares held: ' (rounded)
Whitehaven B S.ar.l. 14,941,338 22,0%
Former Ontex management 1,179,111 1,7%
Directors 1,139,307 1,7%
Other members current management 963,977 1,4%
Threadneedle Asset Management Holdings Ltd 2,620,726 3,9%
GIC Private Ltd 2,600,783 3,8%
Janus Capital Management LLC 2,293,433 3,4%
Aviva Investors Global Services Ltd 2,080,783 3,1%
AXA Investment Managers SA 2,053,236 3,0%
Public 38,182,861 56.1%
Total 68,055,555 100.0%

An actual overview of the shareholder structure pursuant to the transparency declaration
received during 2015 can be consulted on our website http://www.ontexglobal.com/shares.

14. Risk management and internal control framework (Article 96 § 2, 13° Belgian Companies
Code)

14.1 Introduction

Ontex operates a risk management and control framework in accordance with the Belgian
Companies Code and the Corporate Governance Code.

Ontex is exposed to a wide variety of risks within the context of its business operations that can
result in its objectives being affected or not achieved. Controlling those risks is a core task of the
Board of Directors, the Executive Management Team and all other employees with managerial
responsibilities.

The risk management and control system has been set up to reach the following goals:
* achievement of the Company objectives;

e achieving operational excellence;
® ensuring correct and timely financial reporting;
¢ compliance with all applicable laws and regulations.

14.2 Control Environment

14.2.1 Three lines of defense



Ontex applies the ‘three lines of defense model’ to clarify roles, responsibilities and
accountabilities, and to enhance communication within the area of risk and control. Within this
model, the lines of defense to respond to risks are:

® First line of defense: line management is the first responsible for assessing risks on a
day-to-day basis and implementing controls in response of these risks.

* Second line of defense: the oversight functions like Finance and Controlling, Quality,
Compliance and Legal oversee and challenge risk management as executed by the
first line of defense. The second line of defense actors provide guidance and
direction and develop a risk management framework.

¢ Third line of defense: independent assurance providers like internal audit and
external audit challenge the risk management processes as executed by the first and
second line of defense.

14.2.2  Policies, procedures and processes

Ontex fosters an environment in which its business objectives and strategy are pursued in a
controlled manner. This environment is created through the implementation of different
companywide policies, procedures and processes such as the Ontex code of conduct, the anti-
bribery policy, the anti-trust policy and the quality management system. The Executive
Management Team fully endorses these initiatives. The employees are regularly informed and
trained on these subjects in order to develop sufficient risk management and control at all levels
and in all areas of the organization.

14.2.3 Group-wide ERP system

All significant entities operate the same group-wide ERP system which is managed centrally. This
system embeds the roles and responsibilities defined at Group level. Through this system, the
main flows are standardized and key controls are enforced. The system also allows detailed
monitoring of activities and direct central access to data.

143 Risk management

Sound risk management starts with identifying and assessing the risks associated with the
business in order to minimize such risks on the organization’s ability to achieve its objectives and
to create value for its stakeholders.

All Ontex employees are accountable for the timely identification and qualitative assessment of
the risks within their area of responsibility.

Ontex has identified and analyzed its key corporate risks as disclosed under chapter 18 of this
report. These corporate risks are communicated to the various levels of management.

14.4 Control activities

Control measures are in place to minimize the effect of risk on Ontex’ ability to achieve its
objectives. These control activities are embedded in the Company’s key processes and systems
to assure that the risk responses and the Company’s overall objectives are carried out as
designed. Control activities are conducted throughout the organization, at all levels and within
all departments.



The Legal Compliance Manager supports the adoption of clear processes and procedures for a
wide range of business operations related to compliance and export control. The Legal
Compliance Manager reports on his activities to the Executive Management Team.

In addition to these control activities, an insurance program is being implemented for selected
risk categories that cannot be absorbed without material effect on the Company’s balance
sheet.

14.5 Information and communication

Ontex recognizes the importance of timely, complete and accurate communication and
information both top-down as well as bottom-up. The Company therefore put several measures
in place to assure amongst others:

* security of confidential information;

¢ clear communication about roles and responsibilities;
* timely communication to all stakeholders about external and internal changes impacting
their areas of responsibility.

14.6  Monitoring of control mechanisms

Monitoring helps to ensure that internal control systems operate effectively.

The quality of Ontex’ risk management and control framework is assessed by the following
actors:
¢ Internal Audit. The tasks and responsibilities assigned to Internal Audit are recorded in the

Internal Audit Charter, which has been approved by the Audit and Risk Committee. The key
mission of Internal Audit as defined in the Internal Audit Charter is “to add value to the
organization by applying a systematic, disciplined approach to evaluating the internal control
system and providing recommendations to improve it”.

* External auditor: in the context of its review of the annual accounts. The statutory auditor
focusses on the design and effectiveness of internal controls and systems relevant for the
preparation of the financial statements. The outcome of the audits, including work on
internal controls, is reported to management and the Audit Committee and shared with
Internal Audit.

¢ Audit and Risk Committee: the Board of Directors and the Audit and Risk Committee have
the ultimate responsibility with respect to internal control and risk management. For more
detailed information on the composition and functioning of the Audit and Risk Committee,
see chapter 16.6.1 of this Corporate Governance Statement.

14.7  Risk management and internal control with regard to the process of financial reporting

The accurate and consistent application of accounting rules throughout the Company is assured
by means of a Finance and Accounting Manual.

On a quarterly basis, a bottom-up risk analysis is conducted to identify current risk factors.

Action plans are defined for all key risks. Specific identification procedures for financial risks are
in place to assure the completeness of financial accruals.
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The accounting teams are responsible for producing the accounting figures, whereas the
controlling teams check the validity of these figures. These checks include coherence tests by
comparison with historical and budget figures, as well as sample checks of transactions
according to their materiality.

Specific internal control activities with respect to financial reporting are in place, including the
use of a periodic closing and reporting checklist. This checklist assures clear communication of
timelines, completeness of tasks, and clear assignment of responsibilities.

Uniform reporting of financial information throughout the organization ensures a consistent
flow of information, which allows the detection of potential anomalies. The group-wide ERP
system and management information tools allow the central controlling team direct access to
disaggregated financial and non-financial information.

An external financial calendar is planned in consultation with the Board and the Executive
Management Team, and this calendar is announced to the external stakeholders. The objective
of this external financial reporting is to provide Ontex stakeholders with the information
necessary for making sound business decisions. The financial calendar can be consulted on
http://www.ontexglobal.com/calendar

15. Remuneration Report (Article 96 §3 Belgian Companies Code)
15.1 Remuneration policy and procedure for the Board of Directors

The remuneration of the non-executive members of the Board was decided by way of written
shareholders’ resolutions dated June 2, 2014. It takes into account the responsibilities and the
commitment of the Board members to develop the Ontex group and is intended to attract and
retain individuals who have the necessary experience and competencies for this role.

Non-Executive Directors receive an annual fixed fee compensation of €150,000 for the Chairman
and €75,000 for all other non-executive members. The Chairman of the Audit and Risk
Committee and the Chairman of the Remuneration and Nomination Committee each receive an
additional fee of €25,000. None of the Non-Executive Directors receives any variable
remuneration.

The remuneration of the Executive Directors is described below under chapter 15.4. No director
fee is paid to the Executive Directors.

The remuneration policy will be reviewed on a regular basis by the Remuneration and
Nomination Committee in line with prevailing market conditions for listed companies in Belgium

and companies of similar size in the European FMCG market.

In 2014, the Non-Executive Directors received 50% of their annual remuneration.

2014 Non-Executive Director remuneration overview (by member, in Euros)

Name ' Position : Amount (€}
Paul Walsh Chairman of the Board 75,000

inge Boets BVBA, Chairman of the Audit and Risk 50,000
Represented by Inge Boets Committee, Independent Director
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Luc Missorten Chairman of the Remuneration & 50,000

Nomination Committee,
Independent Director

Kite Consulting Ltd , Non-Executive Director 37,500
Represented by Richard Butland

*)

Antonio Capo (**) Non-Executive Director -

Stockbridge Mgt Ltd, Non-Executive Director 37,500
Represented by Simon Henderson

(*)

Tegacon AS, Independent Director 37,500
Represented by Gunnar Johansson

(*)

Uwe Kriger Non-Executive Director 37,500
Alex Mignotte (***) Non-Executive Director 37,500
Michele Titi-Capelli (***) Non-Executive Director 37,500

{*)the fees for Richard Butland, Simon Henderson and Gunnar Johansson were paid to their
respective companies as of Q4

(**) Antonio Capo waived his fee

(***) the fees for Alex Mignotte and Michele Titi-Capelli are paid to Goldman Sachs Group,
Inc.

15.2

Remuneration policy and procedure for the Executive Management Team

The Ontex remuneration policy for the Executive Management Team was developed in order
to attract, motivate and retain talented executives who have the necessary drive to deliver
results towards our growth ambitions. The remuneration policy aims at creating a high
performance culture to achieve long-term profitable growth. Growth is defined by financial
growth, but also in terms of organizational transformation and people development. To achieve
this goal, the Executive Management Team members are evaluated against business objectives
and people development objectives.

The structure of the executive remuneration package is based upon the following principles:

rewarding successful execution of the Ontex strategy: executive remuneration is strongly
linked to the achievement of targets in line with the Ontex financial plan approved by the
Board;

internal consistency: the structure of the remuneration package is in reasonable
proportion and consistent with that of the line management reporting to them, to
ensure equity and cultural alignment

pay for performance: an important part of remuneration is linked directly to group and
divisional performance and is consequently variable and at risk. At the Executive
Management Team level, the target variable remuneration is at least equal to 50% of the
fixed base salary;

long-term shareholder value creation: the remuneration package aims at aligning the
interests of the executives with those of the shareholders by granting them share-based
remuneration which can lead to the executives holding shares in the Company.
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Base salaries for the members of the Executive Management Team are reviewed annually by the
Remuneration and Nomination Committee with salary adjustments becoming effective from
January 1 each year. The Remuneration and Nomination Committee considers:

* the average salary increase in the country in which the executive is employed;
® the market positioning of the executive’s compensation package;

¢ the different tenure and experience of each executive

* changes in the scope and responsibility of the executive; and

¢ the executive’s individual performance.

The target short term variable remuneration (bonus) of the members of the Executive
Management Team is at least 50% of their fixed base salary. The target percentage is based on
the level of each executive. An important part of the short term variable remuneration is linked
to the group’s performance and achievement of its growth targets. The composition of the
bonus is as follows:

® 70% (or 80% for the CEO) is determined by financial objectives that are required to
achieve the Ontex long term plan and growth ambition. In 2014, these targets were
revenue, EBITDA and free cash flow. Below 90% of the achievements of the targets, no
bonus is paid out. The business part of the bonus is capped at 150% of target.

® 30% (or 20% for the CEO) is determined by the achievement of the business and people
development objectives that every executive agrees with the CEO and the Chairman of
the Board at the start of the performance year. The objectives for the CEQO are agreed
with the Chairman of the Board. This part of the bonus is calculated based on the
performance evaluation of each executive at the end of the year. The evaluation scores
are recommended by the CEO and approved by the Board. The performance score for
the CEQ is recommended by the Chairman and approved by the Board. This part of the
bonus is capped at 150% of target.

For 2014, the Board considered the exceptional performance of the Executive Management
Team, both with respect to operational results, the successful implementation of the IPO and
refinancing program, and the transformation of the group.

15.3  Fixed and short term variable remuneration 2014 of the CEO (total cost)

s fixed base remuneration: € 803,400
® 2014 short term variable remuneration (paid out in 2015): € 964,080

There are no other elements of remuneration or contributions within the meaning of Article 96,
§ 3, 6°, c) and d) of the Belgian Companies Code, except for the Long Term Incentives Plan grant
described under chapter 15.5. The assessment of performance is based on audited results and
the evaluation of the Board of the individual performance of the CEO. There is no claw back
provision or deferral with respect to the variable remuneration in case such variable
remuneration has been granted on the basis of inaccurate financial data.

15.4 Fixed and short term variable remuneration 2014 for the members of the Executive
Management Team (excluding the CEO)
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¢ Aggregate fixed base remuneration: € 3,201,308

® Aggregate 2014 short term variable remuneration (paid out in 2015): € 2,005,510

® Aggregate pension & life insurance contributions: € 17.845

® Aggregate other elements of remuneration (company cars, representation allowances
a.0.): € 102.541

The assessment of performance is based on audited results and the recommendation of the CEO
with respect to his evaluation of the individual performance of the Executive Management Team
members. There is no deferral or claw back provision or deferral with respect to the variable
remuneration in case such variable remuneration has been granted on the basis of inaccurate financial
data.

15.5 2014 Long Term Incentives

End of July 2014, the Company launched a Long Term Incentive Plan (“LTIP 2014”), which
consists of a combination of stock options and restricted stock units. A restricted stock unit is
the right to receive from the Company one share in the Company per vested restricted stock
unit, for no consideration. The restricted stock units vest approximately (but not less than) three
years after the grant date. A stock option gives the right to purchase from the Company one
share in the Company per vested stock option, by paying an exercise price. A stock option can
only be exercised as from approximately (but not less than) three years after the grant date. The
vesting of the stock options and restricted stock units is subject to certain conditions, such as
the participant remaining in service until the vesting date. The evolution of the share price
between grant and vesting or exercise has been considered to be the relevant performance
indicator and the vesting of the LTIP 2014 award is thus not subject to specific performance
conditions.

The number of restricted stock units and stock options granted to the Executive Management
Team is summarized below:

Number of RSU’s Number of Stock options
Charles Bouaziz 7,868 38,930
Philippe 1,484 7,343
Agostini
Ozgiir Akyildiz 1,822 9,018
Laurent 1,491 7,379
Bonnard
Astrid De 1,399 6,922
Lathauwer
Annick De 1,329 6,576
Poorter
Arnauld 2,270 11,230
Demoulin
Martin Gartner 1,124 5,561
Xavier 1,498 7,414
Lambrecht
Thierry Navarre 3,359 16,620
Oriane Perreaux 980 4,849
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Jacques 2,980 14,747
Purnode
Thierry Viale 1,427 7,061

During 2014, no stock options or restricted stock units were exercised and no stock options or
restricted stock units lapsed.

15.6 Termination Provisions

Other than in the event of termination in certain events of breach of their management
agreement, Charles Bouaziz and Thierry Navarre are entitled to a notice period of 12 months or
an indemnity in lieu of notice corresponding to 12 months of fixed base remuneration (for
Charles Bouaziz fixed base + short term variable remuneration). The management agreements
of Charles Bouaziz and Thierry Navarre also contain a non-competition clause pursuant to which
the Company may require them, upon termination, not to work for competitors for a period of
up to 12 months from the date of termination or resignation as decided by the Company. Each
of them is entitled to receive compensation in an amount equal to up to 12 months of fixed
remuneration if this non-competition clause is applied.

Ozglir Akyildiz, Annick De Poorter and Martin Gértner are subject to the application of the
ordinary rules of employment law in their country of employment.

Other than in the case of termination in certain events of breach of their management
agreement, the other members of the Executive Management Team have a notice period of
three months or an indemnity in lieu of notice corresponding to three months of fixed
remuneration. Their management agreements also contain a non-competition clause pursuant
to which the Company may require them, upon termination, not to work for competitors for a
period of up to 24 months from the date of termination or resignation. They are entitled to
receive compensation in an amount equal to up to 12 months of fixed remuneration if this non-
competition clause is applied. If the compensation relating to the non-competition clause
amounts to less than 9/12" of the annual fixed remuneration, the difference between these
amounts will be paid as a supplementary indemnity in lieu of notice.

15.7 Information about the remuneration policy in the coming two years

Following the IPO, the Nomination & Remuneration Committee wishes to conduct a
benchmarking exercise and review of the executive remuneration strategy and practices at
Ontex in 2015. This could result in changes to the remuneration strategy and practices in the
coming two years.

16. Board and Board Committees (Article 96 §2, 5° Belgian Companies Code)
16.1 Board composition

On December 31, 2014, the Board was composed as follows:

NAME : POSITION: ; - MANDATE :
Paul Walsh Chairman 2014-2018
Charles Bouaziz Chief Executive Officer 2014-2018
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Cepholli BVBA Chief Financial Officer 2014-2018
(Represented by Jacques Purnode)

Artipa BVBA Chief Operating Officer 2014-2018
(Represented by Thierry Navarre)

Kite Consulting Ltd Non-Executive Director 2014-2018
{Represented by Richard Butland)

Antonio Capo Non-Executive Director 2014-2018
Stockbridge Mgt Ltd Non-Executive Director 2014-2018
(Represented by Simon Henderson)

Uwe Kriger Non-Executive Director 2014-2018
Alex Mignotte Non-Executive Director 2014-2018
Michele Titi-Cappelli Non-Executive Director 2014-2018
Inge Boets BVBA Independent Director 2014-2018
{Represented by Inge Boets)

Tegacon AS Independent Director 2014-2018
(Represented by Gunnar Johansson)

Luc Missorten Independent Director 2014-2018

Marc Gallet has been appointed as corporate secretary by the Board of June 3, 2014.

16.2 Board: evolutions in composition during 2014

On December 31, 2014, the Board of the Company was composed of 13 members. With the
exception of the CEO, COO and CFO, all Board members are Non-Executive Directors.

There are currently three Independent Directors within the meaning of Article 526ter of the
Belgian Companies Code: Luc Missorten, Tegacon AS (with permanent representative Gunnar
Johansson) and Inge Boets BVBA (with as permanent representative Inge Boets).

On April 24, 2014, on the date of the incorporation of the Company, the shareholders appointed
Charles Bouaziz, Artipa BVBA (with permanent representative Thierry Navarre) and Cepholli
BVBA (with permanent representative Jacques Purnode) as Board members of the Company.

On june 2, 2014, the shareholders appointed Dominique Le Gal, Simon Henderson, Richard
Butland, Michele Titi-Cappelli, Antonio Capo, Uwe Kriiger and Paul Walsh as Board members of
the Company. On the same day, the shareholders appointed Inge Boets BVBA (with permanent
representative Inge Boets), Gunnar Johansson and Luc Missorten as Board member of the
Company, subject to and with effect as from closing of the iPO.

On September 9, 2014, the Board acknowledged the resignation of Dominique Le Gal with effect
as of August 28, 2014 and appointed Alexandre Mignotte with effect as of September 9, 2014, in
accordance with Article 519 of the Belgian Companies Code and subject to the approval of the
Shareholders’ Meeting.

With effect as of October 1, 2014, the Board approved the replacement of Gunnar Johansson by

Tegacon AS, with permanent representative Gunnar Johansson, in accordance with Article 519
of the Belgian Companies Code and subject to the approval of the Shareholders’ Meeting.
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With effect as of October 1, 2014, the Board approved the replacement of Richard Butland by
Kite Consulting Ltd, with permanent representative Richard Butland, in accordance with
Article 519 of the Belgian Companies Code and subject to the approval of the Shareholders’
Meeting.

With effect as of October 1, 2014, the Board approved the replacement of Simon Henderson by
Stockbridge Mgt Ltd, with permanent representative Simon Henderson, in accordance with
Article 519 of the Belgian Companies Code and subject to the approval of the Shareholders’
Meeting.

16.3 Board: expected evolutions in composition during 2015

Following the sale of all remaining shares by Whitehaven B S.4 r.I., the Board acknowledged the
resignation of the six directors representing Whitehaven B S.a r.l., being Alex Mignotte, Antonio
Capo, Michele Titi-Cappelli with effect as from March 10, 2015, and Paul Walsh, Richard Butland,
as permanent representative of Kite Consulting Ltd, and Simon Henderson, as permanent
representative of Stockbridge Mgt Ltd with effect as from April 10, 2015.

Subsequent to these changes, and with effect as from April 10, 2015:

¢ Luc Missorten has been appointed as Chairman of the Board;

® Tegacon AS, with Gunnar Johansson as permanent representative, has been appointed
as Chairman of the Remuneration and Nomination Committee, in replacement of Luc
Missorten;

® The Board approved the replacement of Luc Missorten by Revalue BVBA, with
permanent representative Luc Missorten, in accordance with Article 519 of the Belgian
Companies Code and subject to the approval of the Shareholders’ Meeting.

16.4 Gender diversity (Article 96 §2, 6° Belgian Companies Code)

On December 31, 2014, Ontex had one female member on its Board, i.e. Inge Boets as
permanent representative of Inge Boets BVBA, representing around 8% of the Board members.
Since its incorporation on 24 April 2014, the Remuneration and Nomination Committee
evaluates the composition of the Board on a yearly basis and formulates suggestions to the
Board, among other things taking into account the gender composition, in order to obtain,
according to article 96 § 2, 6de of the Belgian Companies’ Code, that by 2020 at least one third
of the members of the Board is of the opposite gender.

16.5 Functioning of the Board

The Board has met 12 times, of which 7 meetings were by conference call, since the
incorporation of the Company on April 24, 2014, including 9 times after the closing of the IPO.
The attendance rate of its members was as follows:

NAME - - BOARDS - ATTENDANCE RATE (%)
Paul Walsh 12/12 100%

Charles Bouaziz (1) 11/12 92%

Cepholli BVBA (Represented by 12/12 100%

Jacques Purnode)

Artipa BVBA (Represented by Thierry 12/12 100%
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Navarre)

Kite Consulting Ltd (Represented by 10/12 83%
Richard Butland)

Antonio Capo 12/12 100%
Stockbridge Mgt Ltd (Represented by 12/12 100%
Simon Henderson) :

Uwe Kriiger (2) 12/12 100%
Dominique Le Gal 5/5 100%
Alex Mignotte 7/7 100%
Michele Titi-Cappelli 12/12 100%
Inge Boets BVBA (Represented by Inge 9/9 100%
Boets)

Tegacon AS (Represented by Gunnar 9/9 100%
Johansson)

Luc Missorten 9/9 100%

1 Unable to participate in 1 Board meeting due to unforeseen travel delay.
2 Participated in 1 day of a 2 day Board meeting

Major matters reviewed by the Board during 2014 included, amongst others:
® the Initial Public Offering;

e the Refinancing project, as described under VOL 7 of the Annual accounts;

¢ the approval of the half year and quarterly financial statement and financial report;
® the financial and overall performance of the Ontex group;

* investment and M&A projects;

* General strategic, financial and operational matters of the Company.

Under the lead of its chairman, the board will regularly (e.g. at least every two to three years)
assess its size, composition, performance and those of its committees, as well as its interaction
with the executive management.

16.6 Board Committees

16.6.1 Audit and Risk Committee

On December 31, 2014, the Audit and Risk Committee was composed as follows:

Name " Position: : Mandate
Inge Boets BVBA, Independent, 2014 -2018
Represented by Inge Boets Chairman of the committee

Luc Missorten Independent 2014 -2018
Tegacon AS, Independent 2014 -2018
Represented by Gunnar Johansson

Stockbridge Mgt Ltd, Non-Executive 2014 -2018
Represented by Simon Henderson

The Audit and Risk Committee of Ontex met three times during 2014. All members attended all
meetings. These meetings were also always attended by Marc Gallet, Corporate Secretary.
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Charles Bouaziz, Jacques Purnode, and Thierry Navarre were invited and attended two meetings.
The Audit and Risk Committee is entrusted with the tasks set out in Article 526bis, §4 of the
Belgian Companies Code It decided on the agenda, frequency and topics of the meetings, and
reviewed the external and internal audit plan, the half year financial statements, and the
external audit on the half year financial statements, the key risks, and their role and
responsibility.

As required by the Belgian Companies Code, Ontex Group NV confirms that Inge Boets, as
permanent representative of Inge Boets Bvba, chairman of the Audit and Risk Committee,
possesses the adequate expertise and experience in this field.

16.6.2 Remuneration and Nomination Committee

On December 31, 2014, the Remuneration and Nomination Committee was composed as
follows:

Name , Position Mandate
Luc Missorten Independent, 2014 -2018
Chairman of the
committee
Inge Boets BVBA, Represented by Inge Boets Independent 2014 -2018
Tegacon AS, Represented by Gunnar Johansson Independent 2014 -2018
Stockbridge Mgt Ltd, Represented by Simon 2014 -2018
Henderson Non-Executive
Michele Titi-Cappelli Non-Executive 2014 -2018

Following the IPO, the Remuneration and Nomination Committee met three times during 2014.
All members attended all meetings. These meetings were always attended by Charles Bouaziz,
while two out of the three meetings were also attended by Astrid De Lathauwer, Group HR
Director.

The Remuneration and Nomination Committee is entrusted with the tasks set out in Article
526quater, §5 of the Belgian Companies Code decided on the agenda, frequency and topics of
the meetings, and reviewed the context and history with respect to board composition,
executive remuneration and terms and conditions of employment before and after the IPO. The
Remuneration and Nomination Committee also reviewed the performance of the group against
the KPI's and targets determined for the 2014 performance year.

As required by the Belgian Companies Code, Ontex Group NV confirms that Luc Missorten and
Gunnar Johansson, as permanent representative of the Tegacon AS, possess the adequate
expertise and experience in this field.

16.6.3 Executive Committee

The operational management of the Company is provided by the Executive Management Team
under the leadership of the CEO and in accordance with the general policy orientations
determined by the Board and under its supervision. The Executive Committee exercises the
duties assigned to it by the Board and the CEO, under the ultimate supervision of the Board.
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The Executive Committee is composed of the CEO, who chairs the Executive Committee, and the
other members of the Executive Management Team. The Executive Committee does not
constitute an executive committee within the meaning of Article 524bis of the Belgian
Companies Code (“directiecomité”).

Per December 31, 2014, the Executive Management Team and, accordingly, the Executive
Committee, consisted of the following members:

Name Position: - Appointed
Charles Bouaziz Executive Director — Chief Executive Officer 2013
Jacques Purnode Executive Director — Chief Financial Officer 2013
Thierry Navarre Executive Director — Chief Operating Officer 2009
Philippe Agostini Group Chief Procurement and Supply Chain 2013
Officer
Laurent Bonnard Group Sales Director 2013
Oriane Perraux Group Marketing Director 2013
Annick De Poorter Group R&D and Quality Director 2009
Martin Gartner Group Manufacturing Director 2009
Astrid De Lathauwer Group HR Director 2014
Ozgiir Akyildiz General Manager — Middle East and Africa 2008
Division
Arnauld Demoulin General Manager — Mature Market Retail 2013
Division
Xavier Lambrecht General Manager — Healthcare Division 2013
Thierry Viale General Manager — Growth Markets Division and 2013
Strategic Development

17. Relevant information in the event of a takeover bid

Article 34 of the Royal Decree of 14 November 2007 requires that listed companies disclose
certain items that may have an impact in the event of a take-over bid.

17.1  Capital Structure

A comprehensive overview of our capital structure as at December 31, 2014 can be found in
chapter 13.3 of this report.

17.2  Restrictions on transfers of securities

Ontex’ Articles of Association do not impose any restrictions on the transfer of the shares in the
Company. Furthermore, the Company is not aware of any restrictions imposed by Belgian law
except in the framework of market abuse rules.

17.3  Holders of securities with special control rights

There are no such holders of securities.
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17.4 Employee stock plans where the control rights are not exercised directly by the
employees

The Ontex shares to be delivered to participants upon exercise of the stock options or vesting of
the restricted stock units in the framework of the LTIP 2014 are existing ordinary shares of Ontex
with all rights and benefits attached to such shares.

The Company has not set up employee share plans where control rights over the shares are not
exercised directly by the employees.

17.5 Restriction on voting rights

Ontex’ Articles of Association do not contain any restrictions on the exercise of voting rights by
the shareholders, provided that the shareholders concerned comply with all formalities to be
admitted to the Shareholders’ Meeting and their voting rights are not suspended in one of the
events set out in the Articles of Association or the Beigian Companies Code.

17.6 Shareholders’ agreements

Whitehaven B S.a r.l. as well as certain members of the former and current management have
entered into a shareholders’ agreement containing restrictions on the transfer of their securities

17.7 Rules on appointment and replacement of members of the Board and amendments to
the Articles of Association

The Articles of Association provide for nomination rights in favor of Whitehaven B 5.4 r.l. For as
long as Whitehaven B S.a r.l. continues to hold at least 60% of the total number of shares it held
immediately after the closing of the initial public offering of the shares of the Company, pursuant
to the notification then made by such shareholder in accordance with the law of 2 May 2007 on
the disclosure of significant shareholdings in issuers whose shares are admitted to trading on a
regulated market and other provisions, six board members shall be elected by the Shareholders’
Meeting upon its proposal. If such percentage falls below 60% but remains equal to or greater
than 40%, four board members shall be elected by the Shareholders’ Meeting upon proposal of
Whitehaven B S.a r.l. If such percentage falls below 40% but remains equal to or greater than
10%, two board members shall be elected by the Shareholders’ Meeting upon proposal of
Whitehaven B S.a r.l. If the share ownership of Whitehaven B S.a r.l. falls below one of the above
specified thresholds, the nomination rights relating to such threshold will continue to apply until
the next Shareholders’ Meeting.

In this respect, given Whitehaven B S.a r.l. has disposed of its shares in the Company a proposal
has been included for approval on the agenda of the upcoming Ordinary Shareholders’ Meeting
of May 26, 2015, containing the amendment of the relevant provisions in the Articles of
Association of the Company in order to remove the nomination rights and the references
thereto.

Save for capital increases decided by the Board within the limits of the authorized capital, only an
Extraordinary Shareholders’ Meeting is authorized to amend Ontex’ Articles of Association. A
Shareholders’” Meeting may only deliberate on amendments to the Articles of Association if at
least 50% of the capital is represented. if the above attendance quorum is not reached, a new
Extraordinary Shareholders’ Meeting must be convened, which will validly deliberate regardless
of the portion of the registered capital represented at the Shareholders’ Meeting. As a general
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rule, amendments to the Articles of Association are only adopted if approved by at least 75% of
the votes cast. The Belgian Companies Code provides for more stringent majority requirements in
specific instances, such as for modifications of the Company’s corporate purpose clause.

17.8  Authorized capital — Acquisition of own shares

Authorized capital

On June 10, 2014, the Extraordinary Shareholders’ Meeting authorized the Board, subject to and
with effect as from the closing of the IPO, to increase the capital of the Company in one or
several times by a (cumulated) amount of maximum 50% of the amount of the registered capital
(€340,325,414) as such amount was recorded immediately after the closing of the IPO. Within the
framework of the authorized capital, the Board is authorized to proceed with a capital increase in
any form, including, but not limited to, a capital increase in cash or in kind and by issuance of
shares, convertible bonds, warrants or other securities.

The Board is authorized to limit or cancel the preferential subscription rights of the shareholders
within the limits and in accordance with the provisions set out in the Articles of Association and
the Belgian Companies Code.

This authorization includes the limitation or cancellation of the preferential subscription rights for
the benefit of one or more specific persons and in connection with capital increases in the event
of a public takeover bid.

The authorization is valid for a term of five years as from the date of the publication of the
authorization in the Annexes to the Belgian State Gazette (“Belgisch Staatsblad”}), i.e. five years as
from July 9, 2014. In connection with capital increases in the event of a public takeover bid, the
authorization is only valid for a term of three years as from the date of the Extraordinary
Shareholders’ Meeting of June 10, 2014.

Acquisition of own shares

On June 10, 2014, the Extraordinary Shareholders’ Meeting authorized the Board to purchase up
to 20% of its own shares, profit-sharing certificates or associated certificates, for a price not more
than 10% below the lowest closing price in the last thirty trading days preceding the transaction
and not more than 5% above the highest closing price during the last thirty trading days
preceding the transaction. This authorization is valid for five years from June 10, 2014.

This authorization is also valid if the acquisition is made by one of the subsidiaries directly
controlled by the Company, as set out in Article 627 of the Belgian Companies Code.

The Board is also authorized to acquire for the Company’s account the Company’s own shares,
profit-sharing certificates or associated certificates if such acquisition is necessary to prevent a
serious and imminent harm to the Company. This authorization is valid for three years as from
the date of the publication of the authorization in the Annexes to the Belgian State Gazette
(“Belgisch Staatsblad”).

17.9 Material agreements to which Ontex is a party containing change of control provisions

The € 480,000,000 five-year multicurrency facilities agreement dated November 10, 2014
entered into by the Company as Original Borrower and Original Guarantor and, among others,
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the Original Lenders as set out therein and Wilmington Trust (London) Limited as Security Agent,
as well as the offering memorandum relating to the € 250,000,000 4.75% Senior Secured Notes
due 2021, may be triggered in the event of a change of control over the Company. The relevant
provisions have been included for approval on the agenda of the upcoming Ordinary
Shareholders’ Meeting of May 26, 2015, in accordance with Article 556 of the Belgian Companies
Code.

The relevant clauses in the five-year multicurrency facilities agreement, among other things,
provide that, in case any person or group of persons acting in concert (other than the Initial
Investors and Management defined therein) acquiring, directly or indirectly, beneficial ownership
of the issued capital of the Company having the right to cast more than 50% of the votes capable
of being cast in a Shareholders’ Meeting of the Company, this may lead to a mandatory
prepayment and cancellation under the multicurrency facilities agreement. The relevant clauses
in the offering memorandum relating to the € 250,000,000 4.75% Senior Secured Notes due
2021, among other things, grant the holders of the notes the right to require the repurchase of
all or any part of the notes at a purchase price in cash in an amount equal to 101% of the
principal amount thereof, plus accrued and unpaid interest, in the event of a change of control of
the Company as defined in the offering memorandum.

17.10 Severance pay pursuant to termination of contract of Board members or employees
pursuant to a take-over bid

Ontex has not concluded any agreement with its Board members or employees which would
result in the payment of a specific severance pay if, pursuant to a takeover bid, the Board
members resign, are dismissed or their employment agreements are terminated.

Please see chapter 15.6 on termination provisions in general.

18. Conflicts of interests (Article523 Belgian Companies Code)

Each Board member should arrange his/her personal and business affairs in such a way as to
avoid any conflict of interest of a personal, professional or financial nature with the
Company, directly or through relatives (including spouse or life companion, or other relatives
by blood or marriage up to the second degree and foster children).

In accordance with Article 523 of the Belgian Companies Code, if a Board member has a
direct or indirect patrimonial interest in a decision or transaction which is the responsibility
of the Board of Directors, he/she must inform the other Board members before deliberation
by the Board of Directors. For listed companies, the conflicted Board member cannot be
present during the deliberations of the Board of Directors relating to these transactions or
decisions, and cannot participate in the voting. A conflict of interests within the meaning of
Article 523 of the Belgian Companies Code arose on six occasions in 2014, and the provisions
of Article 523 Belgian Companies Code were complied with on such occasions.

Muanogement agreements with Charles Bouwziz, Cephollil BVBA ond Artipn BVBA
On June 3, 2014 the Board resolved on the entering into of the management agreements
with Charles Bouaziz, Cepholli BVBA, represented by Jacques Purnode, and Artipa BVBA,

represented by Thierry Navarre. Although Article 523 of the Belgian Companies’ Code did not
prevent them from attending the meeting and voting as the Company was not yet a listed
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company, nevertheless Charles Bouaziz, Jacques Purnode and Thierry Navarre, as permanent
representatives of their respective management companies Cepholli BVBA and Artipa BVBA
decided to abstain from the deliberation and voting on this decision. The relevant section of
the minutes can be found below in its entirety:

“Conflicts of interest

Prior to discussing this item on the agenda, Charles Bouaziz, director of the Company, and
Jacques Purnode and Thierry Navarre, permanent representatives of their respective
management companies Cepholli BVBA and Artipa BVBA, directors of the Company, declare
to have an interest of a patrimonial nature which is conflicting with the decisions that fall
within the scope of the powers of the board of directors, in respect of the entry into of their
management agreements with the Company (the “Management Agreements”).

This conflict of interest results from the fact that Charles Bouaziz, Cepholli BVBA and Artipa
BVBA are both directors of the Company and a party to the Management Agreements.

The Management Agreements will have financial consequences for the Company as they will
require the Company to pay a management fee to Charles Bouaziz, Cepholli BVBA and Artipa
BVBA as compensation for the provision of their services under the Management Agreements.

Under Article 523 of the Companies Code, a conflict of interest in a company not making or
having made a public appeal on savings does not prevent the directors in question from
taking part in the deliberations and from voting on the decision for which a potential conflict
of interest exists. However, Charles Bouaziz, Cepholli BVBA (represented by its permanent
representative Jacques Purnode) and Artipa BVBA (represented by its permanent
representative Thierry Navarre) have decided that they will nevertheless refrain from taking
part in the deliberations and from voting on the approval of the entry into of the
Management Agreements.

In accordance with Article 523 of the Companies Code, the auditor of the Company,
PricewaterhouseCoopers Bedrijfsrevisoren BV CVBA, permanently represented by Peter
Opsomer BV BVBA, in turn represented by its permanent representative Peter Opsomer, has
been informed of the existence of the conflicts of interest.

Furthermore, the relevant sections of these minutes will be entirely included in the annual
report of the board of directors.

Approval of the Management Agreements
The board of directors took note of the Management Agreements.

Informed of the existence of a conflict of interest with respect to these agreements, the board
of directors decided nevertheless to approve the entry into thereof. The Company requires
highly qualified specialists with extensive experience and expertise in its field of business. The
board of directors is of the opinion that Charles Bouaziz, Cepholli BVBA (represented by its
permanent representative Jacques Purnode) and Artipa BVBA (represented by its permanent
representative Thierry Navarre) have these skills.

The board of directors has concluded that the Management Agreements are in the interest of
the Company, given that, even though they involve the payment by the Company to Charles



Bouaziz, Cepholli BVBA and Artipa BVBA of a management fee, those management fees are
proportionate for the services to be provided by these managers to the Company.

RESOLVED that the Management Agreements be approved in the form presented to the
board of directors.”

Underwriting Agreement

On June 3, 2014, the Board resolved on the entering into of the Underwriting Agreement.
Although Article 523 of the Belgian Companies Code did not prevent them from attending
the meeting and voting as the Company was not yet a listed company, nevertheless Paul
Walsh, Charles Bouaziz, Jacques Purnode and Thierry Navarre, as permanent representatives
of their respective management companies Cepholli BVBA and Artipa BVBA decided to
abstain from the deliberation and voting on this decision, based on their involvement in the
IPO. The relevant section of the minutes can be found below in its entirety:

“Conflicts of interest

Prior to discussing this item on the agenda, Charles Bouaziz and Paul Walsh, directors of the
Company, and Jacques Purnode and Thierry Navarre, permanent representatives of their
respective management companies Cepholli BVBA and Artipa BVBA, directors of the
Company, declare to have an interest of a patrimonial nature which is conflicting with the
decisions that fall within the scope of the powers of the board of directors, in respect of
certain provisions of the underwriting agreement to be entered into between the Company,
Ontex | S.a r.l., the Selling Shareholders and the Underwriters with respect to the Offering (as
defined below) (the “Underwriting Agreement”). All capitalised terms in sections 6.1 and 6.2
have the meaning defined in the draft Underwriting Agreement.

This conflict of interest results from the fact that Charles Bouaziz, Paul Walsh, Jacques
Purnode and Thierry Navarre are, either in personal name or via their management company,
both directors of the Company and also a party to the Underwriting Agreement in their
capacity as a Selling Shareholder. The Underwriting Agreement (i) will require the Company
to pay all expenses, fees and commissions, including those related to the initial public offering
of the existing ordinary shares in the Company to be sold by Charles Bouaziz, Paul Walsh,
Jacques Purnode and Thierry Navarre, and (ii) contains an indemnity from the Company in
respect of the Offering that is more extensive than any indemnity given by the Selling
Shareholders.

The Company will:

on the Closing Date of the Offering, be required to pay a commission of 1.75% of the amount
equal to the final offer price multiplied by the number of Firm Shares (i.e., the new shares
issued by the Company and shares sold by the Selling Shareholders in the Offering) subscribed
and/or purchased by the Underwriters;

if the Over-allotment Option is exercised, the Company will pay a commission of 1.75% of the
amount equal to the final offer price multiplied by the aggregate number of Option Shares
(i.e. the shares sold by Whitehaven B and the MIP | Selling Shareholders (i.e., certain
individual management Selling Shareholders) for the purposes of covering sales of the Shares
in excess of the Firm Shares and for facilitating stabilizing activities) sold and purchased by
the Underwriters.
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In addition, the Company may (in its sole discretion, and subject to the Underwriting
Agreement not having been terminated) also pay the Underwriters an additional
discretionary fee of up to 1.25% of the amount equal to the final offer price multiplied by the
number of ordinary shares issued and/or sold by the Company and the Selling Shareholders
and subscribed and/or purchased by the Underwriters. All of the commissions shall be paid
together with any VAT or other similar tax chargeable thereon.

Under Article 523 of the Companies Code, a conflict of interest in a company not making or
having made a public appeal on savings does not prevent the directors in question from
taking part in the deliberations and from voting on the decision for which a potential conflict
of interests exists. However, Charles Bouaziz, Paul Walsh, Cepholli BVBA (represented by its
permanent representative Jacques Purnode) and Artipa BVBA (represented by its permanent
representative Thierry Navarre) have decided that they will nevertheless refrain from taking
part in the deliberations and from voting on those matters described above.

In accordance with Article 523 of the Companies Code, the auditor of the Company,
PricewaterhouseCoopers Bedrijfsrevisoren BV CVBA, permanently represented by Peter
Opsomer BV BVBA, in turn represented by its permanent representative Peter Opsomer, has
been informed of the existence of the conflicts of interest.

Furthermore, the relevant sections of these minutes will be entirely included in the annual
report of the board of directors.

Approval of the provisions in the draft Underwriting Agreement for which a conflict of interest
exists
The board of directors took note of the draft Underwriting Agreement.

Informed of the existence of a conflict of interest with respect to this agreement as set out
above, the board of directors decided nevertheless to approve the fact that (i} the Company
will pay all expenses, fees and commissions, including those related to the initial public
offering of the existing ordinary shares in the Company to be sold by Charles Bouaziz, Paul
Walsh, Jacques Purnode and Thierry Navarre, and (ii) the Company will grant an indemnity in
respect of the Offering that is more extensive than any indemnity given by the Selling
Shareholders.

The board of directors acknowledges that the terms and conditions of the draft Underwriting
Agreement are part of the commercial agreement between all parties involved and are
necessary to enable a successful initial public offering of the Company which the board of
directors deems to be in the interest of the Company as it entails, a.o., reduced borrowing
costs and future access to the capital markets. As a result, the board of directors has
concluded that the entry into of the Underwriting Agreement is in the interest of the
Company.

RESOLVED that the provisions in the draft Underwriting Agreement on those matters
described above be approved.”

LTie 2014
On June 3, 2014, the Board resolved on the entering into of the Long Term Incentive Plan.
Although Article 523 of the Belgian Companies Code did not prevent them from attending

the meeting and voting, nevertheless Charles Bouaziz, Jacques Purnode and Thierry Navarre,
as permanent representatives of their respective management companies Cepholli BVBA and
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Artipa BVBA decided to abstain from the deliberation and voting on this decision, based on
the fact they are eligible participants in the Long Term Incentive Plan. The relevant section of
the minutes can be found below in its entirety:

“Conflicts of interest

Prior to discussing this item on the agenda, Charles Bouaziz, director of the Company, and
Jacques Purnode and Thierry Navarre, permanent representatives of their respective
management companies Cepholli BVYBA and Artipa BVBA, directors of the Company, declare
to have an interest of a patrimonial nature which is conflicting with the decisions that fall
within the scope of the powers of the board of directors in respect of the long term incentive
plan to be adopted by the Company (the “Long Term Incentive Plan”), a term sheet of which
shall remain attached to the minutes of this meeting as Annex 8.

This conflict of interest results from the fact that Charles Bouaziz, Jacques Purnode and
Thierry Navarre are, either in personal name or via their management company, both
directors of the Company and also potential beneficiaries of stock options and restricted stock
units under the Long Term Incentive Plan.

The Long Term Incentive Plan will have financial consequences for the Company to the extent
that, in respect of the stock options, it can result in a transfer of shares in the Company to the
beneficiaries under the Long Term Incentive Plan at a price which is lower than the market
price of those shares at the moment of the exercise of the stock options. In respect of the
restricted stock units it will, upon vesting, result in a transfer of shares to the beneficiaries for
no consideration.

Under Article 523 of the Companies Code, a conflict of interest in a company not making or
having made a public appeal on savings does not prevent the directors in question from
taking part in the deliberations and from voting on the decision for which a potential conflict
of interests exists. However, Charles Bouaziz, Cepholli BVBA (represented by its permanent
representative Jacques Purnode) and Artipa BVBA (represented by its permanent
representative Thierry Navarre) have decided that they will nevertheless refrain from taking
part in the deliberations and from voting on the approval of the Long Term Incentive Plan.

In accordance with Article 523 of the Companies Code, the auditor of the Company,
PricewaterhouseCoopers Bedrijfsrevisoren BV CVBA, permanently represented by Peter
Opsomer BV BVBA, in turn represented by its permanent representative Peter Opsomer, has
been informed of the existence of the conflicts of interest.

Furthermore, the relevant sections of these minutes will be entirely included in the annual
report of the board of directors.

Approval of Long Term Incentive Plan

The board of directors is of the opinion that the approval of the Long Term Incentive Plan is
justified by the need to involve the members of the executive management team, certain
other senior managers of the Company and other persons assimilated to these categories
even more in the Company’s strategy and long term development. For each participant in the
plan, the grant will consist for 50% of stock options and 50% of restricted stock units. The first
grant is scheduled to take place in the few months following the Offering. Grants are
expected to be made every year during five years. Both the stock options and the restricted
stock units will be granted for no consideration and will vest after three years, subject to the
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participant remaining in service at vesting. The exercise price of the stock options will be
equal to the last closing price for the share of the Company immediately preceding the grant
date and the stock options will expire after 8 years.

RESOLVED to approve, in the interest of the Company, the term sheet setting out the main
elements of the Long Term Incentive Plan. This approval is subject to the condition precedent
of the realisation of the capital increase in cash in the framework of the Offering, and will
become effective as of the satisfaction of such condition precedent.”

indemnification Agreements

On June 10, 2014, the Board resolved on the entering into of certain indemnification
agreements. In relation to this decision, all Board members declared a conflict of interest in
accordance with Article 523 of the Companies Code. Since Article 523 Companies Code did
not prevent the Board members from attending the meeting and from voting, the Board
approved the indemnification Agreements, subject to the closing of the IPO. The relevant
section of the minutes can be found below in its entirety:

“Conflicts of interest

Prior to discussing this item on the agenda, all directors of the Company declared that they
have an interest of a patrimonial nature which conflicts with the decisions that fall within the
scope of the powers of the board of directors in respect of entry into indemnification
agreements by the Company (the “Indemnification Agreements”).

These conflicts of interest result from the fact that all directors will be parties to the
Indemnification Agreements, which are made for their benefit, as well as the benefit of the
Company.

The Indemnification Agreements will have financial consequences for the Company as they
will require the Company to pay an indemnification to the directors. The Company will
indemnify each director for all expenses, costs and liabilities incurred in connection with any
proceeding against such director, but only to the extent not covered by the Company’s
directors and officers insurance and to the extent permitted by law. The indemnification is
capped and will not apply in case of fraud, gross negligence or in the case of criminal or
regulatory sanctions. It will not apply to proceedings between the Company or any subsidiary
and the directors.

Furthermore, to align the interest of each director with the Company’s interest, such
indemnification is subject to an obligation to consult with the Company on the organisation of
the defence. The Company’s duty of indemnification will apply to proceedings arising until five
years after the director ceases to be a director of the Company.

Under Article 523 of the Companies Code, a conflict of interest in a Company not making or
having made a public call on savings does not prevent the conflicted directors from taking
part in the deliberations and from voting on the decision for which a conflict of interest exists.

In accordance with Article 523 of the Companies Code, the auditor of the Company,
PricewaterhouseCoopers Bedrijfsrevisoren BV CVBA, permanently represented by Peter
Opsomer BV BVBA, in turn represented by its permanent representative Peter Opsomer, has
been informed of the existence of the conflicts of interest.
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Furthermore, the relevant sections of these minutes will be entirely included in the annual
report of the board of directors.

Approval of the Indemnification Agreements
The board of directors took note of the Indemnification Agreements.

Informed of the existence of conflicts of interest with respect to the Indemnification
Agreements, the board of directors decided nevertheless to approve them on behalf of the
Company, in respect of all existing directors of the Company (including the three independent
directors elected subject to the closing of the initial public offering of the Company).

The board of directors concluded that the Indemnification Agreements are in the interest of

the Company for the following reasons:

- the Company desires to attract and retain the services of talented and experienced
individuals to serve as directors, from an international background, who expect to
receive this type of indemnification undertaking by the Company, as for example is
customary in the United States, the United Kingdom and a number of other countries;

- the Company recognises the increase in corporate litigation internationally;

- the Company wishes that directors exercise their duties for the benefit of the
Company free from undue concern for claims for damages arising out of their services
to the Company, by undertaking to indemnify them to the extent not covered by the
directors and officers insurance;

- the exclusions indicated above as well as the cap and mandatory consultation ensure
the alignment of the interests of the Company and the directors.

RESOLVED that the Indemnification Agreements be approved in the form presented to the
board of directors.”

Refinancing, selection Global Coordinators

On October 3, 2014, the Board ratified the decision on the selection of the Global
Coordinators with respect to the Refinancing. In accordance with Article 523 of the
Companies Code, Michele Titi-Cappelli, Alexandre Mignotte and Richard Butland abstained
from the deliberation and voting on this decision, based on their relationship with Goldman
Sachs and the involvement of Goldman Sachs International as Mandated Lead Arranger in
the Refinancing. The relevant section of the minutes can be found below in its entirety:

“Preceding to the discussion and evaluation of this agenda item the Board members
representing Goldman Sachs declare to have patrimonional interests conflicting with the
decision regarding the envisaged selection of the Global Coordination Banks. This conflicts of
interest arises from the fact that these Board members are representing Goldman Sachs and
Goldman Sachs is one of the envisaged Global Coordinators. According to article 523 of the
Company Code, these directors have to refrain from the discussion and the voting with
respect to this decision and the relevant part of these minutes will be recorded in the annual
report of the Board of Directors.

We are pleased to propose you that we will appoint JP Morgan and Goldman Sachs as Global
Coordinators for the refinancing

The Board is fully aligned with the decisions taken, and is fully aware of the workload for the
organization.”
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18.

Refinancing

On November 3, 2014, the Board resolved on the Refinancing, as described under chapter of
the Annual Report. In accordance with Article 523 of the Companies Code, Michele Titi-
Cappelli, Alexandre Mignotte and Richard Butland abstained from the deliberation and voting
on this decision, based on their relationship with Goldman Sachs and the involvement of
Goldman Sachs International as Mandated Lead Arranger in the Refinancing. The relevant
section of the minutes can be found below in its entirety:

Conflict of interest

Prior to discussing the items on the agenda, each of the directors declared that he/she had no
conflict of interest within the meaning of article 523 of the Belgian Companies Code, with
respect to the matters at hand.

However, given the relationship of Mr Michele Titi-Cappelli, Mr Alexandre Mignotte and Mr
Richard Butland, as permanent representative of Kite Consulting Ltd. with Goldman Sachs and
given Goldman Sachs’ involvement in the Transactions, these three directors have decided to
abstain from voting with respect to the Transactions.

Resolutions

“The Board of Directors resolved to approve the Transactions and the terms and conditions of
each of the Transaction Documents (including the issuance of the Notes) and the execution,
delivery and performance of each of the Transaction Documents and any other documents
that are necessary or useful for the execution and performance of the Transaction Documents
and the Transactions , including, without limitation, any related utilization request, selection
notice, additional facilities (or other) notice, power of attorney, confirmation, receipt,
document, agreement, letter or certificate in relation herewith (including the issuance of a
director’s certificate) as well as any other document or transaction related or ancillary
thereto, with the exception of certain provisions of the Transaction Documents which must be
approved by the Company’s shareholders in accordance with articles 556 of the Belgian
Companies Code (change of control provisions).

Risks and uncertainties

We view managing risk with various stakeholders, in order to satisfy consumer and customer
expectations, as an inherent part of doing business. The following summary provides the
main risks we have identified and manage; however, this is not an exhaustive list, and there
may be additional risks which we are not aware of.

Although for most of these risks we have set up mitigating efforts, these efforts are no
guarantee that risks will not materialize. The order in which these risks are listed is not an

indication of their importance or probability.

For more information about our risk management framework and internal control
framework, please refer to chapter 13 of this report.
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The personal hygiene industry is very competitive and features local, regional and global
suppliers. For all Divisions, we face competition from branded product manufacturers who
sell products under their own names or brands. In the Divisions Mature Market Retail and to
a lesser extent Growth Markets, we also compete with retailer brand manufacturers who
mainly or exclusively supply products to national and international retailers, who then sell
the products under their own brands or labels.

We also face competition from competing manufacturers in product innovation. Rapid time
to market is key to our competitiveness. If we are unable to develop innovative products , or
are unable to obtain and license such proprietary rights, we may lose market share.

Revenue for our Healthcare Division is related to government spending. Governments may
reduce their spending on healthcare, which could adversely affect the business that we do
with public institutions.

We sell in more than 100 countries worldwide, and as a result are subject to risks associated
with operating internationally. Recent and ongoing unrest in some of the countries in which
we operate may adversely affect our business.

We may not be successful at retaining our key customers. Our customers range from
distributors to large international retailers to institutional channels such as government
healthcare organizations. Our total sales are the results of gains and losses of contracts,
which are on a non-exclusive basis.

Our customers policies and requirements may change at any time, which can impact our
sales.

If we are unable to maintain our on-time delivery record, this could adversely affect our
ability to attract new customers and retain existing customers.

Our ability to serve our customers depends on our 15 manufacturing operations. We may
experience disruptions at our production facilities or in extreme cases, our production
facilities may be shut down. Should a disruption occur in one of our production facilities, we
could experience temporary shortfalls in production and/or an increase in our cost of sales.
We may also be subject to losses that might be completely or partially uninsured (specific
cases resulting from terrorist activities and wars).

We are dependent upon the availability of raw materials for the manufacture of our
products. Raw materials and packaging costs account on average for between 75% and 80%
of our cost of sales. The key raw materials we use are fluff, super-absorber and non-woven
fabrics.

Furthermore, the raw materials we use are subject to price volatility due to a number of
factors that are beyond our control, including, but not limited to, the availability of supply,
general economic conditions, commodity price fluctuations and demand in the market.

The majority of our customers contracts are based on fixed pricing models and do not
contain raw materials price indexation clauses.

We make substantial sales and purchases of raw materials in currencies other than Euros,

which exposes us to risks resulting from exchange rate fluctuations. We make also purchases
of certain raw materials, primarily fluff, in US Dollars (USD).
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The quality and reliability of our information systems and software are vital to our success,
and any failure of these systems and software could adversely affect our operations.

Health, safety and environmental regulations may subject us to significant costs and
liabilities.

We may fail to realize the anticipated business growth opportunities, revenue benefits, cost
synergies, operational efficiencies and other benefits anticipated from, or may incur
unanticipated costs associated with potential future acquisitions.

We rely on our employees to execute our strategy. Our ability to attract, retain and develop
people is critical to the Group’s success.

Our business could be adversely affected if we are unable to extend, renew or renegotiate
our collective bargaining agreements or if our relationship with our employees or trade
unions deteriorates.

Increasing labor costs may adversely affect our profitability.

The Group's activities expose it to a variety of financial risks: market risk (including currency
risk, interest rate risk and price risk), credit risk and liquidity risk.

We are subject to obligations, restrictions and covenants under our external borrowings. If
we are unable to meet our obligations, restrictions or covenants, this might have a material

adverse effect on our business, financial condition and results of operations.

Changes in tax rates, tax legislation, tax liabilities or accounting rules could affect future
results

Changes in assumptions underlying the carrying value of our assets, including as a result of
adverse market conditions, could result in impairment of such assets, including intangible

assets such as goodwill.

We may be affected by product recall or liability claims or otherwise be subject to adverse
publicity.

We are subject to the laws of the countries we do business in and certain competition and
antitrust laws. Failure to comply in full with these laws can have a significant impact on our
financial position.

20. Proposal for the resolution of the Ordinary Shareholders Meeting on May 26, 2015.

The Board of director proposes, amongst others, the following to the Ordinary shareholders
meeting:

* Acknowledge the Board of Directors report and the report of the statutory
auditor for the year ending December 31, 2014

® Approval of the separate annual accounts of December 31, 2014
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To appropriate the loss of the period as follows:

The Board of directors proposes to carry forward the loss of the period
amounting to € 49,653,356 to next year:

Profit (Loss) brought forward from last year €0
Loss to be appropriated (€ 49,653,356)
Loss carried forward (€ 49,653,356)
Dividend € 12,900,000

Discharge for the directors for their mandate exercised in the financial year
ended December 31, 2014.

Discharge for the auditor PwC Bedrijfsrevisoren BCVBA, represented by its
liable partner Peter Opsomer BV BVBA for the financial year ended
December 31, 2014.

Board of Directors, April 10, 2015

Erembodegem,
-
e
=
Artipa sprl Cepholli bvba
Director Director
Represented by Represented by
Thierry Navarre Jacques Purnode
Inge Boets BVBA Tegacon AS
Director Director
Represented by Represented by
Inge Boets Gunnar Johansson
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Kite Consulting Ltd
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Richard Butland

Luc Missorten
Director

Stockbridge Mgt Ltd
Represented by
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Director

Paul Walsh
Director

Charles David Bouaziz
Director

Alexandre Mignotte
Director

Antonio Capo
Director

Uwe Kriuger
Director
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Michele Titi-Cappelli
Director
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