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INTERVIEW WITH JEROME FRANCOIS, CHAIRMAN OF THE MANAGEMENT BOARD

A NEW ERA
FOR TFEF GROUP
A YEAR

OF CHANGE

2012 § 2013
WILL HAVE FROVED AN IMPORTANT YEAR FOR TFF GROUF WITH:

SUBSTANTIAL GANS ACROSS THE CROUR'S MARKETS,
HELPED BY STROMC FUNDAMENTALS

A SIGKIFICANT CHANGE AND A BIG STEP -

THE PASSING OF THE 160 ME MILESTONE IN TURKOVER
WITH CONTINUED LEVELS OF STRONG PROFITABILITY

= & NEW DIMENSION FOLLOWING THE SUCCESSFUL CONSOLIDATION

OF BADOUX AND STAVIN AND THE OPTILIZATION
OF KUMERCLS COMPLEMENTARITIES

AMD SYMERGIES BOTH IN FRANCE AND AEROQAD

A NEW HAME AND A NEW LOGO TO UKITE

THE MANY COMPANIES THAT MAVE CHOMEN

Ty PLACE THEMSELVES BEMEATH THE BANNER

QOF THE WORLD LEADER [N WOOD PRODLUCTS

FOR THE MATURING OF WINE AND ALCOHOL

AN INTERVIEW WITH JEROME FRANCOIS, THE CROUFS CED
AND THE FOURTH GENERATION OF ITS FOUNDING FAMILY.
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INTERVIEW WITH JEROME FRANCOIS, CHAIRMAN OF THE MANAGEMENT BOARD

TELL US ABQUT 200272013 FROM YOUR POINT OF VIEW...

JEROME FRANCOIS

For me the year has been more about evolution than revolution,

There have been 2 number of significant changes but they are the result of 3 strategy,

purswed by the Group for more than 20 years now,

of ambitiows bu prudent expansion based on the following principals:

*Globalization, vertical diversification through organic and external growth, strong RED, rigorous management
and the mairtaining of strang margins, an emphasis on performance, respect for the men and women

who woik 1o make cur brands what they are, and high standards of qualsty for all cur products.”

All of which has a'lowed ws in 2013 to surpass, and significantly, the 15OME twrnover forecast Last yaar.
Oreerall we have grown by 4%, of which 11.7% was onganic, like-for-like growth;

A strong showing on markets that seem 1o have turned 3 cosner and returaed to a growth oycle,

So there has bean 1n important change in seale represented by:

= Aturngver of more than 1EOME of which 45 % is achieved internationally

- Aworkforce more than 700 strong 2oross the world

- Avaluation of more than 260 ME

We beliewe that the family busingss spirit which is an the heart of all we do must be preserved,

Having said thae, it is, of course, impartant to evabve,

The successful consolidations of Radoux and $1avin in under 2 year bave led us 1o look 2gain at owr struciures,
gur grganization and gur management in grder [0 maintain

our ability to look ahead to fresh challenges and acquisitions.

Which it wivy we believe that the passirg of the 160 ME turnover milestone it not so muck an end as 3 means,

WHAT ABOUT THE KEW NAME ?

Once again it marks an evolution, but one that doesn’t lose sight of our history.

Tonneblerie Franpols Fréres, the « mother company s,

has become part of a much bigger whole which is far more diverse and far more international,
Hence the natural evolution from « Tonnellerie Frangods Frines » 1o « TEF Group s,

in order better 19 reflect our image in Asia, Australia, the United Stanes 2nd elsewhere;

and to create 2 banner under which 1l owr brands can identify themselves.

A banner that s, as we are, move diversified and mare global than before,

YOU CALL THE DGONE MILESTOMNE A MEANS RATHER THAN AN END. A MEANS TO WHAT ?

| mentioned earlies & steateqy that was ambitious yet prudent.

It is ambitious, because we do not intend to $10p now.

There are a number of veins of potential growth that can be explored both in gur raditioral fields

and further afield, a5 part of a carefully thought through strateqy of diversification and growth,

It is prudent, because any expansion will be carefully examined aceording to rigorous Criterna,

without haste, in order that the right acquisitions be made.

Just comsider the facts. The Group's fundamentals are solid,

our peofitability is sustainably high, our debt levels are low, and we have et to seek capital from ik financial markets,
Add 1o this that our vision is international, cur poasition 25 wodld leader undisputed

and that our know-hew is universally recogrized...

| believe that our ability to rise bo any fresh challenge that might come along is steonger today than it ever has been.
Which is why growth, in 21 its farms, remains very much at the heart of what we do, a5 does transparengy,



TELL U5 A LITTLE BIT AROUT YOUR MARKETS..

An important point first of all: that all of our markets are on an upward trend that strikes us a$ sustainably strong.

The wine market, after hitting a historical low in 2012, is overall on the up and seems to have entered 2 new Cycle.

The Ameritan market, in particular, has kept all its promises and has more than made wp for a Ewropean market characterized
by historically low harvests gwer the course of the last three years.

The whisky market has lived wp to its forecasts of steang growth and the Group row has 2n extremely efficient site

in Edinburgh which will help us to keep up with the market's strong demand.

Two further phints strike me 25 noteworthy:

= The visit, last September, of our ¢ooperage and cask production site at Brive la Gaillarde

by the French President Frangods Hollande,

which highlighted the technical inngration and dynamism of this important French sine.

It specializes in the production of large casks and has seen strong growth over the course of the financial year.

= The seength shown by the cenological produwets’ market. The Growp's presence in this impomant

and promising sector has been strengthened over the courss of the last year

by tha full ¢ansolidation of STAVIM in the United States on gne hand, 2nd, on the ather,

by the acquisition in France of PRONEKTAR, 2 subsidrary of RADOUX.

A company thit makes products that are perfectly complementary 1o those produced by our dwn subsidiary AROBOIS.

FINALLY WHAT DO ¥OU MAXE OF YOUR STOCK MARKET VALUATION 7

As. abways D will refrain from any substaniial commentary a5 | believe that wien you are 2 part
of & regulated market, you must obey its rules,
But | will allow myself owo small remarks:

- First of 2l pur stock's valug had been stable over the course of 2 number of years 2t around 30 €,

a level that did not seem to fake account of a number of important changes to our Group.

That's now changed with the value of the stock rising to more than 50 €, a level at which it appears to have seltled,

for an overall valuation of more than 260 ME, a rise of 40% by July 2013, I'm clearly pleased about this vote of confidence,
but again, | believe that this is but a step on the road to funther progress,

- (wer the same period our volumes of trade have virually doubled proving both the liguidity

of the stock and the interest of investors,

Once 2gain, 'm pleased about this and, in particuler, that those investoss who belisved in us to begin

with &nd aver the course of choppler times shoubd find themselves rewarded.

They have all my gratitude.

L
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A NEW DIMENSION
FOR THE GROUP

IT WAS N THE CONTEXT OF A LACKLUSTER ECONOMIC CLIMATE AND AFTER THREE YEARS
OF RELATIVE STAGNATION THAT TEF GROUP SOUGHT TO KICK START ACTIHITY
BY STREMGTHENING IT5 PRESEMCE BOTH OM ITS TRADITIONAL MARKETS AND FURTHER AFIELD.
ITS AIMS WERE THREE FOLD -
= TOACGUIRE NEW PRODUCTION TOOLS IN ORDER TO KEEP UP
WITH A DEMAND THAT SEEMED TO BE GROWIKG FAST
= TOOFEN UP NEW MARKETS AND TO ENLARGE OUR CLIENT BASE
= TOSEARCH FOR SYNERGIES AND COMPLEMENTARITIES THAT WOULD ALLOW THE CROUF
TOOPTIMIZE ITS ORCANIZATION WHILE MAINTAINING HIGH MARCING
AND THE SMRIT OF A FAMILY FIRM,

IN THE FIELDS OF WINE COOFERING AND OF WOOD CHIP PRODULCTION,

THE ACQUISITION OF STAVIN, HOW FULLY CONSOLIDATED, AND THAT OF RADOUYX,
HAVE LED TO BOTH AN INCREASE IN ACTIVITY AND MARGING.

0N THE WHESKY MARKET THE CONSTRUCTION OF A KEW COOPERAGE IN EDINEURG,
ALLOA COOFERAGE, HAS STRENGTHENED THE GROUFS PRODUCTION CARACITY,
ALLOWING IT TO KEER UP WITH RISING DEMAND.

2013 : SUCCESSFUL CONSOLIDATIONS

STAVIN IN 2013

Fully consolidated since October 2012, STAVIN, the American leader in wood products
for the matwring of wineg, has sirengthened the Group's positson in what are promiting Felds
on an American market that i panicularly dynamic.

After a gradual consolidation which began in 3009, STAVIN will continwe 1o operate
under the leadership of its own teams, thus ensuring continuity and, we believe, Success.
With a staff of wome 40 people, STAVIN has a tarnaver of 12M5

with operatsonal profitability levels not only lready significanily highar

than those achieved by the rest of the Group's cooperages, but also on the rise.

ALLOA :
ANEW COOPERAGE IN SCOTLAND

Faced with a sharp accelesation in demand For barrels from Scottish distillesies,
the Group decided to build a new high tech cooperage near Edinburgh.

It will allow ws better 1o meat the demands of a rapidly expanding market

and one that is likely to eajoy strong visthility for [he years to come,



RADOUX IN 2013

Radoux was acquired by TEF Group in Apeid 2002

Proviously Radoux, which i based in Chareate but actoe internationally,

had representad the jewel in the cromn of OENED.

As part of that group it had deweloped

both know-how and charactesistics that were perfectly complementany with those of TFF Group,
in teemns of bocations, markets, methods of production, brands and R & O

A turndver of nearty 30 Mg

- More than 20 % in profin from income of operating activities

= More than 120 employees

6 leqal eatities: 3 cooperages, 1 cask maker, 1 stave mill, 1 distribution subscdiary
= 3 Brands: Radowr, Victosia, Pransktar

A prasence in 5 countnes

Nearly 50 000 barrels sold in 2002/2013

PROVEN S5YNERGIES
ANMND SUCCESSFUL CROSS POLLINATION THANKS TO

- Good guality professionals

= An elaborate and performing industrial process

- Complementary activities and products with strong value added

- Complemantary locations, particularly with regards to cooparing in South Africa

- A historic and important presence on the Cognac marke

= Self-sufficiency in French oak supply

= Migh tech RED ensuring innovation and quality: Qakbcan, Chaufle, X-Blend

- A complete range of recognized brands allowing us to enlarge our base of potential clients

A STRATEGIC PROJECT AIMED
AT FURTHER GROWTH THROUGH :

= A significant consolidatson in the field of Large vats

= .5 well a3 in the field of wood products through PRONEXTAR

- The ratignalization of the Group's Spanish production site VICTORLA

= Shared know-kow and best practice in purchasing and sourcing of raw materials
= .. in their inatial transformation

= Immedizte 2nd effective syrergies in distibution, 2dministration

and financial costs with, as a result, 2 slight improvement in profitability,




A CAREFULLY BALANCED
INTERNATIONAL GROUP

2 PRINCIPAL MARKETS : 4 COMPLEMENTARY FIELDS ;
FREMILIM WINES COOPERACES
WHISEY COCNAC ALCOMOLS STAVE MILLS

CASE PRODUCTION
WOOD PRODUCTS FOR THE MATURING OF WINES




THE RISING STRENGTH OF OUR ACTIVITY
IN OUR TRADITIONAL FIELDS

= B3 % IN WINE BARRELS

- 26 % IN ALCOROL BARRELS

- 0% INWOOD FRODUCTS FOR THE MATURING QF WINE
=2 INVATS

A presence an 5 continenis

A commencial presence in nearly 80 countries
Expodt turnover: >87 %

World markel share; > 25 %

Integrated disteibution: » 80%
Self=sufficiency: 100 % in French oak

Stafl: 774 including 375 in Framce

KEY FIGURES 2012/2013
A SHARP RISE IN ACTIVITY
CONTINUED STRENGTH IN RESULTS
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TFF GROUP, A COMPANY BUILT AROUND PEOPLE

WITH SUSTAINAELE DEVELOPMENT, AT ONCE ENVIRONUENTAL, S0CIAL AND SOCIETAL, AT ITS HEART,
THE GROUP HAS PURSUED A STRATECY BUILT OM A MUMEER OF FUNDAMENTAL FRINCIPLES
THAT HAVE PROWIDED THE FOUNDATION OF ITS DEVELOPMENT, CLOBALIZATION AND DIVERSIFICATION ;
- GROWTH BUILT ARCHND THE CORE ACTIVITY THAT IS WOOD FOR THE MATURING OF WINES AND ALCOHOLS ;
- FRONIMITY WITH PRODUCING REGIONS IN ORDER TO UNDERSTAND AND RESPECT REGIONAL AND LOCAL PARTICULARITIES ;
= THE ACQUISITION OF PARTIAL INTECRATION OF COMPLEMENTARY BUSINESSES, AT THE RIGHT FRICE
AND WITHOUT DISRUPTION TO THE TEAMS AND STRUCTURES I PLACE;
= THE USE OF PARTICIPATIVE MAMAGEMENT WITH A LARGE DEVOLUTION OF POWER ARQUND A COMPALCT CENTRAL
*BACK QFFICE" AT THE SERVICE OF ALL THE COMPANIES THAT MAKE UP THE GROUF:
~ THE PLACING OF RESEARCH AND INNOVATION AT THE HEART OF OUR DEVELOFMENT IN OUR TRADITIONAL FIELDS.

TEF CROUR AIMS, WHEREVER IT CAN, TO BUILD VALUE, WITH ITS CLIENTS AND ITS FARTNERS AND ARCUND IT5 STAFF.

R&D: PERFORMANCE AND INNOVATION
The Group places a large emphasis on the need for reseanch aimed at identifyiing the best paths for improvement. A few examples ©

- The par of the aak used by stave mills remams refatnely bow, an anound 20%.
The search for optimization in the use of this rare and pregiows ram material has led us 1o improve
on 21l the progesses involved in its transformation. From the tree, 1g the barrel, via the stave milling process,
optimization has been the goal in evenything we do, from the technigues used in culting the woed,
to the left overs being redycled a3 wood products for the maturing of wine,

= The measuring and quantifyirg of the tanning brought to wire by the barrel remain key 10 our ability to improsing
ihee wing aging process and thereforne to satishying ever mone precisely the specific and panticular needs of wine makers.
To that end we have perfected elaborate and precise heating processes
that allew an effectioe degeee of conteal in the purseit of pamicular objectives,

= The uie of wood products for wine matunng was, 10 begin with, a cost cutting alemative
singe it is far cheaper to put wood inlo wing than it is 1o put wine into wood.
Research and inmgwation however have tarned the field into 2 craft of its own. More than just 2 good ute of surplus woad,
the processes allow us to offer 2 good dlternative to nak bamrel wine aging and tharefare to increase our potential client base.

DEVELOPMENT BUILT AROUND PEOPLE

TFF Group was built on the Toundation of time konored traditions in the fields of wood

for wine aging and in close proximity 1o the wine makers and their land.

Suth know-how is carried and passed on by people. Their technigues and traditions must

therefore be respected and preserved even 25 the search fos optimization, growth and (ross-pollination continues,

That is why the Group has always preferred (o operate with small structures that remain highly specialized, autonomous

and concentrated on their pamicular fields of expertise.

A stranegy aleo applied to external growth, through the federation of complementany companies

with the structures and teams thet have swecessfully built them, l&lt inacr. Companies than afier joining the Group, continue
1o enjoy 2 farge degree of autonomy through the devolution of pawer and dalegation of responsibilitg.



OUR COMMITMENT TO PHILANTHROPY

v Bardeaux's Museum of Wine Civilizatien
Through its partnership with Bordeaw’s “Cié des Civilsations des Vins”, devoted 10 wine and ns culture,
TEF Group wished to highlight the shared vilwes that we believe the museum will réprésent

The peatection of 2 way of life and qulivre

The respect of the land and its sustainable culination
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The musewm’s lirst stone was [2id in June, during Bpedeawx’s Vinexpao exhibilion,
For our huncred year old company and its millenaial tradition, this represents an oppartunsy
1o take pare in the teansmissian of the culture of wine, 35 well 35 in (4 protection and in @3 promation |
a0 oppartuaily fo shine a [ight on its meaning and 00 its impartange,
& missign af the very heart of gor company’s philosophy...”  Jerdme FRANCIDNS - june 2003

THE BURGUNDY * CLIMATS *

With envirgnmental concerns at the heant of everything we do, Tonnellerie Frangpis Frénes,

our hundred year old “mother company”, is backing the bid of Burgundy’s “climats” to become a UNESCO World Heritage site.
Indeed the notion of a “climar™ which in tke world of wine making and, of course, in Burguedy, goes far beyond metearslogy,
exterding 1o notions of srow-Bow and radition, The bid has already anracted neary 0000 signatures.

THE PRESIDENT’S VISIT TO CORREZE

On September 14 2012, European Heritzge Day Francois Hollande visited Brive Tonneliers - Foudreeie Frangais in Brive la Gaillarde,
The French President paid homage 1o what ke described as 2 "100% French ancestral know how™ by blowing

out the candles lit to celebrate the cask makes's 10 year anniversany.

He praised the creativity and mmovation of 2 small, local company that kas become one of the world leaders

in its field through technological breakthroughs like « I'oeulQ™Wine 5, an egq shaped cask, and « Rubicuve »,

the world"s first cubic cask.

“The Frangods family welcames Frangods Mallznde ar Brive | Gaillarde”

il



2012 /2013,
THE GROWTH AND DYNAMISM
OF THE GROUP’S MAJOR MARKETS

THE NEW FINARCIAL YEAR 15 OFF TO A GOOD START AND B LOORING SET TO BECOME ANDTHER YEAR OF GROWTH |

= HANING CONSOUDATED RADOUX IN FRAMCE, CAMLACHIE IN SCOTLAND AND STAVIN IN THE LNITED STATES
AND HAVING REINFORCED OUR PRODUCTION CAPACITIES IH SCOTLAND THROUGH THE CONSTRUCTION OF A NEW COOPERACE,
ALLOA, THE GROUP 15 IN A STRONG POSTION TOLOOK TO THE FUTURE. IT3 FINARCIAL SOUDHTY WILL GIVE IT THE FLEXIBILITY
T WEEDHS T SEEX OUT NEW FROJIECTS BOTH TO CONSCUDATE AND TO DIVERSIFY FURTHER, WHILE STICKING TO WHAT WE KMOW.
THE TRADITIONAL HEART OF OUR EUSINESSES, THE AGERIG OF WINE AND ALCOROLS.

- QRGANIC GROWTH WiLL ALS0 CONTIRUE GIVEN QUR AMBITIOUS TARCETS
AND THE STRENCTH OF QUR CORE MARKETS.

THE COOPERAGE MARKET :
on the rise

Wiih a rise of 0.7% in 2011 and 2gain in 2012,

the global wine market seems 10 have returned to & “virtuous cytle”,
with global consumption set to rise by 5.6% between 2012

and 2016 (Vinexpo study). Growth in consumption has been driven
by a number of key markets like the US, the new world and Asia,
particularly China, which with nearly 18MRI consumed in 2012,

has seen 3 9% rise year on year.

The scene therefore seems set for 2 durable bull run

for the (ooperage market,

.éi. %

\



Some of the defining characteristics of the financial year have been
= A shasp rise in consumptaon in the United States which, with nearly 29 Mhl consumed in 2012,
has become the world's largest consumer after a rise, theee timves larger than the global average, of more than 3K singe 2011.

= A steep decline in wine production in Europe as a result of poor weather condiions,
with a historical low far 2012 in France and a solid base effect thus created for 2013714,

It is in this mixed landscape that TFF Group has achieved strong organic growth
of arousd 4.3%, & level well above the world average.
Such growth, considered extremely strong for what ane mature markets,
does however require some explanation :
= The United S1ates with a harvest of 20,5 million hectaliters, up 7%,
has given (e Group a boost of 18X live-for-like and now represents mose than 27 % of its consalidated activity,
- In Eurape, however, Jclivity has been patchier: France, Spain and italy represent 65 %
of woald production and have fallen by 183, 9% and &% respectively.
At 2 resall the activity of the Group on these markets has fallen, the European market representing 34% of its wine busingss.
= Ausbralasia, South Africa and Latin America have shown mined progress
with strong growth particularly in Australia and in South Africa,

CASK MAKING AND LARGE FORMATS :

Two leading brands

[ ¢ask-making, Joseph Frangois ap Brive-lz-Gaillarde and Radoux in Cognac

reprasent the jeweds in the crown of the Group on markets where it isn't so much growth

that is valued but rather 3 well establisked reputation far guality and know-how, Indeed

these ane the charactenistics sowght by our most Faithful clignts who want an "ail-round” sendice from their cooparage.

The market is by definition 2 stable one and TFF Group's strong growth in the field,

& virwal doubling of business year on year, is down mainky to the acquisition of Radowx. An 2cguisition that yields
impartant comalementarities in actiy
& window on the Cograc market
an improvement of marging through carefully leveraged synergies

The combined effects of a well fillzd order book and a long cycle inthis niche marker,

albow s o book with conlicence 1o targets of 2.5 10 3 million annually for the coming years even before any further acquasitions,

y
A



WOOD PRODUCTS
FOR OENOLOGY :
A MARKET ON THE RISE

ON THIS STRONG GROWTH MAREET, BUSINESS FOR TTF GROUP HAS BEEN BOOMING,
WITH TURNOWVER AT 14.4 ME AFTER A RISE OF 72 X,

IT REFRESENTS ARQUMD 10 ¥ OF THE CROUPS CONSOLIDATED TURMOVER

WITH MARGING SUSTAINABLY HIGH.

Inded the field is in itself a veritable gold mine for growth and profabdliny. It is a sector thar requines innavative RED
in 15 search Tor ever greater markel share, but is also an activity that sits naturally within the wider Group's commitment
bo sustainable developmens by allowing:

= Grezter effigiency in the use of the raw maternal

= Beer recycling of the “waste” gererated by other activities

= An enlargement of the Group's poteatial clienm base beyond wing makers who matune their wines in barrels v otkers
who seek nonetheless to improve their wines in their search for new ard different clients,

As 2 resuft of its close link 1o harvest volumes, the 200ty was marked by a slight fall of 1% bke-for-like,

That fall led ws 1o seek dut new complementarinies and synergies between the Group's historic brand, Arabais,

STAVIN in the United States, which is now fully consolidated and which has 2n annal wengver of 12M5,

and PRONEXTAR, « the fruit of the wood by Radoux » which has a turnover of more than 3.5 ME and a profit margin

of 25 % Synergies were sought and found in resedrch, production processes, clents and locations, and in brands.

All of which allows ws, despite the recent rature of the acguisiteons, 1o look with serenity ard confidence 1o the futwre,



THE WHISKEY COOPERAGE MARKET :
AT THE HEART
OF AGROWTH CYCLE

FOE LIORE THAN FOUR YEARS KOW TTF GROUF HAS OFERATED 0N THIS MARKET WHICH HAS GEOWN,
OVER THE COURSE OF THE FINAMCIAL YEAR, 3 TIMES FASTER THAN THE WINE COOPERAGE MARKET,
UP 32% LIKE-FOR=-LIXE AND 35% IN CONSOLIDATED FIGURES.

[t is & sector that seems 1o be kicking off another “virtwous cyele”
- mal production which rose 27 % between 2007 and 2012, grewin 2012 by 12%
= forecasts suggest that production will rise by around 5O million liness ovér the course of the next five years,
which would mean a rise in demand for an extra 400 00D barrels
- with appellation rules fixing 3 minimum three year maturing period in Barrels |
nearky 5 bilion euras are likely to be invested over the rext five year in distillesies, warehouses and barrels.
= m3 expected the strong demand on the part of distilberies and whisky producers
whg have been increasing both their production and storage capacity,
has boosted the Business of the Group's fve CoOpErages.
twindver has quadrupled aver 5 years, growing to more than 40 ME, confirming the Group's posiesa
at world [eader on the indépendent whiskey codpeérage mardet.
- the strengthening of activity at SPEYSIDE Kentwcky in the USA (+20%)
- the strengthening of stall numbers at our Scoltish and American sites,
- ke constructinn of a new Scottish coaperzge near Edinburgh, which will,
thanks to its madern and state-of-the-an equipment, increase our production capacity by 25%,
thus enabling us 1o meed consumplion levels which are forecast 1o grow by 4 to 5% a year,
- the figll consolidation of CAMLACHIE,
all comteibute b our expeclation that we will rise to the challenge of the growth predicted for this market.
Indecd by June, order Books were full until the ¢nd of 2013,
The sector is made up of twd IMportant pars
= the buying and selling of barrels and particularly bowrbon barrels then recycled for other whiskeys.
All this in Barge volumes
the repairing and renavation of old, recycled barels, which is a highly specialized field,
Each of these actnvities has its own and guate differant margiag lewels, much higher for the latter than the former,
They are nonetheless closely linkad, with each fuelling the other. It &5 their relative weighting that determines
the profitability of 2 sector in which the Group has invested heavily a5 it seeks
ever greater prefit marging on this growth market,
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BOARD MANAGEMENT REPORT.
PRESENTED TO THE GENERAL ASSEMBLY MEETING
October 23th, 2013

Ladwes and Centlemen,

The Gengral Assembly was convened to delberatle an
the accaunts for the year ended Apnl 30, 2013, o
cistnbute the prafit of the year and o decode an
requizted agreements entered 00 oF CORTIAUed dvEr
IS LOUrsE,

The eeenrg will alse pravede us with the oppartuni=
by b0 set oul the pesitian of the Compary and Lhe
wider Group aver the course of the year. s predic-
ted evelution, its activities i research and develop-
rrean, the sigaificant events that otcureed belween
the wear's end and the dame of preparation of Lhis
report, and the sagial and environmestal conse-
cuereet of the company's 200viLes,

Flease more that the comments ane made  refatan
to Figures that remaim subject 1o she approval of the
JC0OUALS,

[ CHANGES IN CAPITAL

The capital has remained unchanged during the year
endec  Apnil 30th, 20013, and  amounts o
£.672 millign eures, divided inta 5220000 shares,
valued at 160 eures each,

In ling with arrigle L 335-184 of the Commargial
Code, we inform you that there is no current plan
relating 10 stock aptions and share parchase,

[I ACQUISITIONS QF THE YEAR -
TRANSFERS OF INTERESTS

The Graup, of whick the campany Frangeis Frires
Cogperage 15 the paremt halding cermpany, has
campleted ane agguitition oves the cowese linane
cial year

« With effect from Qcraber Lst aof 2002, the
Croup's eguity intzrést in the US company Stann,
specizhizing in the manufacture of wood products
far the ageing of wine, was mncreased 1o 100K
[agarst 0% previouslyl

IH CONSOLIDATED FINANCIAL
PERFORMAMNCE RATIOS AND
STRUCTURE

1 = THE CONSOUIDATED FINANCIAL DATA
Can BE spuuaziZen 45 (IFRS):

COMSOLIDATED FINANCIAL STATEMENTS A5 OF
APRIL JOTH [IN € THOULANDSE]
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o o : o PRESENTED TO THE
Nzt hark indebtedness 16,65 1¢,194 o ,
A : llh GENERAL ASSEMBLY
Net inventarics 29,180 27,85 MEETING

QCTOBER 25, 2013

I EVOLUTION OF BUSINESS RESULTY - PROGILRS
AND CHALLENCES

For the fiscal year 2013, cansolifared sales armoun-
ted 1o EUR L1630 millien. vp S1.E% compared 1o Lhe
previous year, and up L1 7% Dke=for=like [excluding
fereigr exchange ind consolidation effecis)

That growth 15 largely exaluined by the impact of the
charge A the seope of consehidinon, As impact of
IB.3%, which includes

= The actiaity of BADOUN Group guer twelve manths
agairst ane manth in 2012,

« The zetiaty of Stawm up 100X oince Ocraber 2013
agamst S0% previgusly

- Thee actiary of QUERCUS (oot subsideary S1avin
and INTEENATIONAL TAUST) up 75% simce Octaber
2012 againar S0 previsusly

On a comparable basis, sales grew by .45 i the
wine business and 32.0% a0 the whitky busiress,
through

« A dynamic American business which made than off-
sel nupanced perfarmance espeCally in furepe,

- & strgng ovele of grawth in the whisky busieess,
Bugyed oy strong demand Trem Asian and oilish
distalleenes.

Curdent operaning incame rose by 58,55 1o € 33.7
million against € 232 mullion n 2002 nising
20.5% of turnower aguimst 20E% n 2002,

Thee vwprovement o GPperating margint was manly
due o

- Thi integration of Radaux with a level of pralivabi-
lity beteer than expected and bereficial 1o the
Croup's averall prefitabality,

- Strong marging o whisky a5 a result of strong
growth,
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The level of financal coses for the purchase of
RADCUX and STAVIN amounts o € 346§,

Despite the purchase of funding for the acquisition
of Stawin this year, the dechne in rer debn bas ace-
erated. (L snaod an € 26.2 millon against € 36.2 mil-
iar i 2012,

Yer profit amaueted to 228 millias euras (1400 of
sales, the same level of profmakilicy as in 20040

i, DESCRIPTION OF THE WAIN RI5aS AND
UNCERTAINTIES AHFAD

Fimarcial esks and Marken risks

Uarkel nisk 15 the rosk of adwverse ¢hanges mn the
value of a financal instrument caused by changes in
exchange ranes, sRLEFEst rates of matkel price rates,
The compary 15 subject 1o market nsk anwng only
fram vANI0ONS 19 eXCRargE FILES 01 IALRTEAR FALEY,

The Group considers than i1 as not (o be subjecl 1o
Uity fsks,

The detailed management of these nsks is provided
n the consalidared financial starements,

Legal nisks

The compary opetates manufactuning and | or dis-
wibstion worldwide through subsidiaries or through
contracts with thied parises in the freld of cooperage,
stave, cask making and wood products For the ageing
of wing, In this regard, ot o5 subject to 3 complex
regulatary envirgnment 2sso0iated with areas and
of lacations of activity. The visks are typical angs for
companigs ineglved in the same achivities: defediive
argdicts, markating and sales methads and relations
within suppliers and | of distribulion negworks,

n the normal codrse of busingss, the Company ¢am,
of course, face litigation, With the exception of its
frarghises, the groap corsiders that she Frangois
Croup has a Civil Liakility insurange that covers it
efficiently against any materizl financeal loss resul-
vng from its gival liafeliy,

nsurarge

At Apnl 30ch, 2003, TFF Group consinues ta consal-
date under 3 single conract the waripus insurance
aolicies that cower 115 French subsigianes

cabiling insarance is oam place o cover all nisks ari-
sing from the normal production activities of all of
the Group's entities, In addition, the Groap has J
argduct liahility insurance that protecis it from
potential claims 25 & result of the use of the Group's
araducts,

The list of the various insurances faken out by the
Group is set out in npte §,3.3 of the report of the
Chairman of the Supervisary Bozrd on the Company's
nternal congrgl procedures,

4. INFORMATION ON THE USE OF FINANCIAL
INSTRUMERTS

Please 12 the corsalidated finarci &l statements.

nr ACTIVITIES QF THE PARENT
COMFANY, ITS SUBSIDIARIES
AMND AFFILIATES

1. PARENT

The arnual accounts for the year ending April
30ch, 2013, which are subject to shareholder
aparaval, have been preparsd in accordance
with the rales of presentation and the methods
of valuation set out in the regulations.

Indeed both the presentation rules zad
waluanion methgds used are wWentical 1o those of
last year.

Sales excluding VAT amounted o 27,736 K
2T 207 KE anaingt the previous year.

The operating result showed a profic of
8.330 K € against 5.316 £ € last year.

The finaacial resuly is in orofit to the tune of
2RILELC

The current beneficiary income ampunted o €
8,961 K against 5,961 K € last year.

The exceprional profit stood at 347 & €

The net result shows a profit of € €,95%3 K
against 4,804 K € last year, due 10 a corporate
tax of € 2,144 ¥ and profit=sharing of 211 K €.

FIBHDIARIES AND AFFILIATES

The French cooperage busingss sulfered fram 2
low haewest in France that the siréngch of the
marked in the United States has more of less oft-
sel, depending on the subsidiaries and the bus:-
nesses anwglved. The activity of Radoux Group,
consolidzizd for the Tull year for the first sime,
has signifizantly increased the volume of business
doni By Freach entitias,

Fremch stawe mills hawe ingreased their zctivity
lewels, all aimed 2t supplying the Group's coope-
rages. They now inglude the “hgizge du Berry”, the
stave milling business of Radoux Group.

The cask-making sector recorded streng eroanic
growth,  Radoux’s aclivily now represenis one
third of the sector's turngver,



The wood prodects Tor oenology seclor has
consolidated ifs business levels, while Pronektar
brang (Radoux! has signafucantly strengthened ity
sales,

Fospcw SUBE Ak I5

Qn the wine marger, the continued qrawth mom e
turn i the United Stanes has bean the key characies
risner af the finarcial peeicd:

o A comaanes continued o Besehie Trom chit
grewth, amproving their levels of zcuvty and
proficadiliny,

o Australian subsicianies have reqistered growth,
ilthough  the  New Zealand subuichary  has
accasionally stalled,

v The Hunganan subsideary 130%) has experienced a
sharp inerease mn ahity an all i markets,

o The Sparish tubsidiary saw i level of actraty all
an the bark of 2 mare &fficult domestc
market,

s The Chinese subsediarg actively has been i a break
in an uafaearable cantest,

On the whisky marken, Scottish 2nd Amencan cocpe-
tages Rave enjoyed strarg demanc from Asian and
fcomisk disulleres in 2 very buoyant market n
addinias, & aew plant was buly i Scotlaed {Alloal
repliting an old one, o better supporl the growing
demand,

In the woad preducts Tor genalogy secior Stavin,
fully consolidated swmce Octaber 20012, has
expanded ots sales and mpraved prafitabilizy.

The actoity af all the direct subsidiaries 18
surmmarized in tke anached rable,

ress mmuseralon | Benefits i | Dincoon

‘itf SHARE

In order to meet the reguirement by law (o make
puble the ideanty of the natural or legal persans
with more thas gqe twentieth, one tenth, cne fifth,
ane third ar half of the share capital, we anfarm yeu
that at April 30th, 2013 the share of capatal ard
vating raghts of the company were 25 Follawd

Satuateon at Apnl 30, 2013

Worer of Numhrof mdf %o

does wegrits optd WY
nghts

S0 Do LMEE00 BB4RN00 41T 40T
[Frangeis favihy]
Fardy SARL Frrms
[Frars fardy) i ) 0 A L L
i ed Mrs e
Frangos 08 3mIE) s &I
D‘:':‘i‘.i
[ehudng Fuble]) 1758330 1959330 J2Ad% A6k

TOTAL SATOM00 S430000 K000 0000

V1 UST OF RESPONSIBILITIES AND DUTIES
OF EACH OFFICER

Flesse see the amached rable

1”1 STATEMENT QF  EMPLOYEE EQUITY
PARTICIPATION IM THE  COMPANY' §
CAPITAL AT THE LAST DAY OF THE YEAR

Mane

VIII ANNUAL REMUNERATION OF
CFFICERS IN THE COMPANY AND
IN ITS SUBSIDIARIES [IN EUROS)

Tordl turgs Remander of

[incadng Beswefas kind (m Q) fogs votal eurgs
Furictians perfcimed 5 il iy I fin €] [H-11
Cocrpinmy oF 56 Sot
i €
[gar FRARCODE Chaman of e Supervsary Beard A .ESE LOQD | &% &3 &7 575
Jeséme FRANCQE o 747.282 Car 747187 557 3is
omblice FRANCOIS toard Mesbe MONE
Nithilie MECQH Boird Memter (000 .00
Jexn MED Eesign ng Bord merm 1004
Parrick FENAL Mestar of She Supervisary Bod |.Q0n 1.600 1,000
Tatal 814134 LOQ0  B1F 138 4E4 900
It i further scated an Chis point;
« That the affizers 46 nea tecene dny vaimable o exceplianal iemundanion | sxtepd n the case of accasanal baruses,
TRar mo post-2ppoinCment  comeutments  hawe bBeen made By the comaamy oo as offcers

tespedt of remuneraten, Alonances or benef1s due of likely to be due at the assumpbion, Learmination ar change of duties,
« That there 2e no cunrenl plans o7 ke allscanon of apniaes or thares in faver of the management,

30OARD MANAGEME

WT

PRESEMTED TO THE
GEMERAL ASSEMBLY

MEETING

QCTOBER 25, 2013
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]K INFORMATION COMCERNING THE
TEANSACTIONS MADE &Y 3ENICOR
OFFICERS OR THEIR FAMILIES OF THE
SHARES OF A LISTED COMPANY

Ancexed 10 this reapen 3 summary of phe

ppecations saeried oub by manzgement and

Families over the course of the lasr year [AMF
i

Gerpral Reg., Ar. 222-15-31

X SOCIAL AND ENVIRONMENTAL
ACTIVITY

Furinant to Article 2251021, of 1he
PSS (R Sl Tasn 1
Commercial Code, wi give owing
atarmation for conslderani oA one 1
{al. o oCo v
sacial and environm §iMEss.

].H ACTIVITY IN RESEARCH AND
DEVELOFMENT

The Graup has 2 research ang development depait-
ment werking in paringrship with the laborataraes
and seeennific and techmical s1alf of the Faculty of
Qeralegy ef Bordeaux and CESAMO (Center for
Structural Studies and  Anzlyus ol Orgamie
Waleculesh. The work of gue team of fgue researchers
ncludes research, fact-findirg missions, wine
canrsulting and traimng, all in colfaberateen with 2
aumber of diffarent srganizatans.

The results of this ressarch gre regulanly shared with
our network of clierts wiz group newsletters,
enabling us ta: share mews of technological innova-
nons, highlight the enteracions Betaeen weod and
wing, adapt our range of products o the needs of
winzmakers, impreve thie quality of aur produgts and
offer wire advice and Suppart 1o CuslEmers.

SIGMIFICANT EVENTS SINCE THE
EMD OF THE YEAR

XII

NOTYing specizl 10 redert 4n Shis paint,
Y[ IMFORMATION ON THE TERMS
OF PAYMENT

17 accardance with Artcies L Sal«f«1 and 0. 4414
ef the Commencial Cade, the breasdown by deadlng
of the amaunts awed 1o aur supplees as of Apnil 30
2013 ard Apnl 30, 3012 15 prowided below. In ther
repart on the annu2l accounts for the year ended
soral 30, 2003, the audinors canfireaed the accutaty
and cansstoacy of the iaformation proveded.

furgs Ao B HG A 0200
ik cvrede Ni M
il e s than 30 s L ams LG
ki Ddsmaldes e By
ik cue T moR Con 0 A3 MAsdbamy TR
TOTAL IR e JEEE A

H[v COMBIMED SHAREHOLDERY  MEETING
OF QCTORBER 19, 2012

i S nriwo o ESE
| - IN I8 UsuAL FCaM

o The firs? resalution Zimes ta subrmi! for your appro-
val the fanzngedl sizements at Apnl 30th, 2013, and
the discharge of the mambers of the Exedutive Board
and the Supsrvisory Eaard far the perfarmance of
their duties for the year.

e Under the teccnd resolulion, the General Assembly
wil| delizerale an the date of November &th, 2013 for
the payment of & dividend of € 080 per share of the
share caplal

By way of a seminder, under the current lxw far indi-
vidual sharzhalders, in 2ecardance with Article 243,
part 2 of the Genzral Tax Code, zll of the propased
dividends are fubject to 3 progressive rale af income
tax, Beyand the application of the 40K rebate for ind:-
viduwals ressdent for 12x puipdses in France and provi-
ded foran Article L38-3 2 ° of the Cenerzl Tax Cads.
A compuliary ind nen-s1andard deduction A 1he rate
of 1% ¢f the gress ameunt will be tharged ard will Be
credilzble against imtome tax due for the year in
which the dividend is paid.

Thus, the profit of the parent company, a1 €
B.952,976 will be allccated as Tallgws

= The distribution of & dividend to the zmount of
1.2%2 million éurcs

= and to the balance of the az¢aunt "Other reserves”
1,700,976 euras

Equal to the total prefic ta be alloczted 5952978
Buras

A eeminder of the dividends distribanad Far the lase
three years

FISCAL YEAR 0NN 20N

a

HE

-2

Mumber of shares 5480000 54200000 | 54204000

et dividends per 360 060 0,40
1 ) i P e
shares [pures]

Cividend elghie for the (040 040 .40

{1 wanie

« The third resglutign congerns the approval of the
special repor! of the $1ztutory Auditors gn the regulz-
ted agrezments made during the year grded Agril
ilith, 2013. There are two points to be made in relz-
tigm 10 this

1} The special repast of the Statutory Audilars mer-
tiang 2greements préviously approwved by The share-
Rielders, and which Béave continued durirg the year.



2] New agreements reachad during the year anc
ippraved by the Supsrvisory Board, such agréements
being subject 1o 2 vote of the ganersl assemaly

Nong.

v The fourth resalusion is te swhbmit for your approva
the consolidated lirangial statements as of April 30tk
013

+ Wrder the fifth restlution, & dazesion will have ta be
made on the ward of fees to the Superdisary Eoard,
the tatal amount being €000 gurgs.

¢ Under the tiath resalutoon, 3 decivion wall be
tequired on an autharization to the Mangerient
Beard tooimalement a program ta repurchase thared
of the Company in accardance with artgle L 225-209
of the Commercial Code. To enable dur compeny to
impreve the financizl manzgement of its own funds,
W Arapase, in accordance with Asticle L2 2%=209 of
the Cemmercial Cede, te authanie the Managerient
Board 1o accuire 3 numbed shares rapresenting up to
L0 of the number of shares thal make up the share
capital af the Company.

& = Irits extrdendinzry ferm
Implementaticn of new delegations

The Maragemen: Board 28ks the assembly, after
Reatang the spegial reposts of the audinoass, and using
thie legal system of the averall deleganar, to que the
fellawing authenzations

# 1o 2llaw the Management Baard to reduge the share
capital by cancelling shares held by the comaany

We ask thar yow authareze the Mapagement Board ta
camcel all o0 part of the smares acquired within the
[ortat af 10K of the capiial, 1nd Far 3 maximurt penad
of eighieen ManLhs.

XV INFORMATION ITEMS THAT MAY HAVE
AN IMPACT [N THE EVENT OF & PUBLIC

OFFERING  [ARTICLE  L.225-100-3
COMMERCIAL CODE]

XV[ cutLook

201372008 will be & new stage of growtk far the
Graup.

Indeed, the visibility in the wkithy market, 2 slrong
U5 market and 3 Favarable base effect in the wine
butiness are all fzeters ¢arducve 1 réw growth.

We will naw read to you the tewt of the draft resalu-

nans that aie 19 be submined for yeur approval, »
the nape that gou will camsider them faverably.

The Maragement

SOARD MANAGEMENT

PRESENTED TO THE

GEMERAL ASSEMBLY

MEETING
OCTOBER 25, 2013
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NOTES TO THE MANAGEMENT REPORT

LIST OF OFFICES OF OFFICERS

JEAN FRANCOIS

COMPANY MAME
TONNELLERIE FRAMCOIS FRERTS
AF FOHM [ALstaala]

FRANCON FRERES INC [LSA)
STAVIN [USA)

JEROME FRANCOIS

COMPANY MaME

TONNELLERIE FRANCOIS FRERES

AT [OHN [Ausrzaia)

CLASHEC DA% AUSTRALLA |AuiTiain]

CLASSE ChAK NEW ZEALAND [Mew Zeaianh]

SOGIE0NS

TRLST INTERMATIONAL CORPORATION (LA

TEMFTON NARS COOFRAGE [LLA]
TONNELLERIE LAGRETE
TONNELERIA DEMPTOS EAFANA

LA DAILLARDE

PAMILIALE FrANCOl

JEMPTOS SOUTH AFRICA

JEMPTOS LIMITED

SPEYSIDE COORERAGE

sla COOFERACE

JAJEMIGNIERE

PRANCONS FRERES MANACEMENT
STAVIN [USA)

TONNELLERIE FRANCOIS FEERES LTD
SPEYSDE KENTUCKY

TONNELLERIE RADDUX UsA INC.
SADOUN AUSTRALANA

OMELINE FRANCOIS

COMPANY NAME
TONNELLERIE FRANCOIS FRERES

NATHALIE MED
COMPANT MAME

TONMELLERIE FRANTOIS FRERES

FESTTVE FealiCE EVENEMENTS De BOURCONE

PATRICK FENAL

COMPANY NAME

TOMMELLERID FEANCOIS FRERTS
URIGESTEON ASHET MANAGEMENT
UHIGESTEON ASSET MANAGEMEINT LTD

FORM 527141 FUNCTIONS PERFORIMED
ba Chzirmzn of the Board
A1)

YISTEATOL

AIMINIS 4l
Lmp AJHINISTRATO
."I} :I TTELT
- LA

FORM 800AL FUNCTIONS PERFORMED
¥A [ snis corune]  Chairman of the Superviscey Eaard
L AP IRISTTATDS

L_.D L - g - -
L

AU aar mo eear e o !
LD

LD

SARL [mra i goseny]

SA [ s covm

.|.'|.:_ di
Lo
Lo
LD
LD

1A% DENT
:"L.:.__.""E.'.'.'."-:C"'-.'u': IAMAGT

& 1
Lo D
Lo D
Ln D
D
D

Lo
Lo

F L3 L 3 O

oA R0CAL FURCTIONS PERFORMED
-5‘_-" Ly gon me s '.

FORM 80041 FUNCTIONS FERFORMED
A Mimain of Sursavisoiy Boaio

Sa8L Mavaces

FORM S0CIAL FUNCTIONS PERFORMED
BA Mensit OF SurtEtvisdir boatd
3A RECTOR
3A HE



STATE OF DELEGATION OF AUTHORITY AND POWERS VALID GRANTED BY THE SHARE-
HOLDERS IN MAMAGEMEMNT IN THE FIELD OF CAPITAL INCREASES ASSEMBLY, AND
THE USE MADE OF SAID AUTHORITY DURIMG THE YEAR

Mature of the delegation date of the General  [Time Lsing the deiesecion on the
Meeting of Shareholders day of the mpont
Mone

SUMMARY STATEMEMT OF TRAMSACTIONS BY THOSE RESPONSIBLE AND THEIR
FAMILIES IN THE LAST YEAR [AMF SET. GEMERAL ART. 222-15.3 NEW|

Persan

Type of transaction

Date of
Transaction

Amount
operatien

Wane




CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET

ABSETS [1hiousanss aF iuios]

HON CURRENT A3ETS

Intangible flaed asseta
Goodwlll
Intanplble Flaed asscns

langilkle hsieli
Belerred 1an dsiels
Financial assens

Total nan current asieds

CURRENT ASSETS

Ban material, Intermedisace 2nd flonlshad
produgis

Trade recelivables

Qiher recelivables

Cash

Toral €urrenl asigls
Hon current asscts Lo be discontinued

TOTAL ASSETS

EQUITY AND LIABILITICS (showsands of eurgi]

SHAREHOLBERS EQUITY

Comman SIedk

Roryined garmings

Translagion adjustment - sharemhalders
cguily

Conselldared Income ¢f the WOAT
Translartion adjustment « indame

Teaal Group sharcholders” cquicy

Minarity inlerests | redgives
Mimaricry inrerests [ ingomi

Totsl shargholders” caulty

Mon current Hablloles

Long term provisiors

Deferered tax Hiabilities

Ll.:ll'l,‘:! term intercilt- bearing loams and boerrewings
Recirement bonefic abligation

Tevsl nen current Diabilities

Currene Hablillcles

Irade payables and gguivalemt
Oqhier liahiliries

Shiert teem loans and borrgwings
Shorr erm previiiens

Toval curient liakilivics
Moen current Habilicies to be discontinued
Total current and non cureent [abllliles

TOTAL EQUITY AMD LIABILITIES

OR300 2018
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| B33
37 HAR
3 SO0
48 021
I R4
899

BT 164

Q4730 20X2

1F&

154 HE

290 R4

30

Gar3oizonz

1F&4

B &Fd
150 (i

255
15 $10

1%1
176 122

| 874
184

178 132

3B
1 583
2F WAE
TR

ar ok

B 339

TET 47



IMCOME STATEMENT
THCUsANDS EURDS

04730712013

Rosgmid
Imyemtorics

CIFERATING INCOME

Furchase ol raw maderials and goods
Change in goods

GROSY PROFIT
Qethir purchares and external charget
WALUE - ADDED

Qperating granti

Taxes and similar paygmenls
Personnel cxpemsps

EBITDA

Reserves written back e indame and
Imteanal rransfers

Drker incomy

Allowynces lor amafrizatiaons
Allowances lor reserves

DIREr operaling expomses

INCOME OF OPERATING ACTIVITIES

QOcher Incom
INCOME FROM CONTINUING QPERATIOMNE

Fimancial income
Fimancial ¢xpense

Mel Finangial Expense
EARNINGS BEFORE TAX

Income tax

MET INCORME FROM CONTINUING QPFRATIONG
MET IMCOME FROM DISCONTINUED QFERATIOMS
WET INCOME

Group share

Minorliy Inferests

Earningsi por share

nel Income
el inganme leam Lantinuing AcRivitics

[Zmoanths

IFRS

&5 104

[265]
162 B39
[71 258)
1 T17]
8% 804
[1% 357

f 353
4]

LI vya)

0473012012
VEranaane s
IFRS

5 0F
115 705
€ i) 7,

- X

T

£3 148

50 424

TS

73 508

14 O84d
15 910

CONSOLIDATED
BALAMNCE
SHEET
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