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Community Inspired
SWIFT is a community-inspired co-operative, founded by and for 
the �nancial services industry. We work globally with more than 8,300 
organisations including banks, market infrastructures, securities  
institutions, corporations, network providers, business partners and 
technology companies to ensure the �nancial world can carry out its 
business operations with certainty. Our role is two-fold. We provide the 
platform, products and services that allow our customers to connect 
and exchange �nancial information securely and reliably. We also act 
as the catalyst that brings the �nancial community together to work 
collaboratively to shape market practice, de�ne standards and consider 
solutions to issues of mutual concern and interest.
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�  The pace of change in the securities industry is 
unprecedented and presents an ongoing strategic 
challenge. The Securities Steering Committee 
takes advantage of industry experts and 
practitioners to help evolve SWIFT�s strategic 
approach to the market so that it stays relevant 
for the industry in the coming years.� 

  Jacques-Philippe Marson, Chairman of the Securities Steering Committee  
 of the Board

�  Standards are at the heart of SWIFT�s value   
proposition. At the Standards Board Committee,  
we strive to achieve the best balance between 
global, regional and sector-speci�c requirements; 
and between what is optimal technically and 
achievable operationally. SWIFT�s leadership in 
�nancial messaging standards is built on decades 
of success made possible through the active 
participation of the entire community.�

 Alan Goldstein, Chairman of the Standards Committee of the Board

�  Maintaining the trust of the industry is essential 
to our cooperative. The Audit and Finance 
Committee is determined to maintain SWIFT�s 
high standards of rigorous governance, working 
with the other members of the Board and the 
executive team.�

 Eli Sinyak, Chairman of the Audit and Finance Committee of the Board



�  The most important decision of any Board is the 
appointment of a new CEO. We are proud of our 
decision to appoint LÆzaro Campos, congratulate 
him on his achievement and look forward to 
working with him and his leadership team.�

 Stephan Zimmermann, Chairman of the Human Resources Committee of the Board  
 and Deputy Chairman of the Board

�  As �nancial services become more integrated, the 
demands on SWIFT grow: low-value payments, 
commercial trade services and globalisation place 
competing demands on the cooperative. The Banking  
and Payments Committee works with the executive team  
to evolve a strategy that meets the needs of all players.�

 Finn Otto Hansen, Chairman of the Banking and Payments Committee of the Board

�  Working closely with the CIO, the Technology and Production 
Committee makes sure that SWIFT�s most valuable assets � its  
reliable and secure infrastructure, and the services it delivers � will  
remain relevant for the industry for years to come.  We have seen the 
bene�ts of this partnership through the support of the entire industry  
for the launch of the distributed architecture project.�

 Wolfgang Gaertner, Chairman of the Technology and Production Committee of the Board







� SWIFT�s unrivalled position as the �nancial world�s 
communication spine lies in its global nature and 
�exibility. SWIFT must not undermine its global 
credentials. The trick will be to introduce strong 
regional emphasis without fragmenting the  
overall proposition.�

 Marcus Treacher, Head of e-Commerce Global Transaction Banking, HSBC 
 (Source: SWIFT Sales Conference)









� There is more to do in the next �ve years than we 
have done in the previous 20, as well for the cash 
as for the securities industry. We look to SWIFT 
to simplify the lives of its users through the 
introduction of a lighter interface in an increasingly 
complex and demanding environment.�

  Alain Pochet, Head of Banking Services, BNP Paribas Securities Services  
(Source: SWIFT Operations Forum)









�  We never know what the next disruption 
will look like or how broad or deep it will 
be. So when it comes to hardening our 
systems, building in redundancies, planning 
for contingencies, we can never rest.�

  Kenneth D. Lewis, Chairman and CEO, Bank of America  
(Source: Sibos 2007 speech)











� SWIFT is uniquely positioned to act  
as a catalyst in the region to support  
a stronger market infrastructure and  
more standardised practices.�

  Stephen Street, Director, Global Clearing,  
Standard Chartered Bank  
(Source: Singapore Business Forum)
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Financial performance

(in millions) 2007 EUR 2006 EUR 2005 EUR 2004 EUR 2003 EUR

Operating revenues before rebate  625  588  559  588  577 
Rebate  (57)  (26)  (23)  (33)  (25)
Revenues after rebate  568  562  536  555  552 

Operating expenses  (535)  (539)  (524)  (536)  (518)

�7�Y�V�Ä�[���I�L�M�V�Y�L���[�H�_�H�[�P�V�U  36  29  16  18  28 
�5�L�[���W�Y�V�Ä�[��  23  25  8  10  16 

�5�L�[���J�H�Z�O���Å�V�^���M�Y�V�T���V�W�L�Y�H�[�P�U�N���H�J�[�P�]�P�[�P�L�Z 86  83  112  94  83 
�*�H�W�P�[�H�S���L�_�W�L�U�K�P�[�\�Y�L�Z���V�M���^�O�P�J�O�!  51  46  67  55  62 
— property, plant and equipment  41  38  57  45  47 
— intangibles  10  8  10  10  15 

Net assets attributable to members  255  238  216  156  145 
Total assets  480  473  424  406  413 
Number of employees end of year  2,001  1,890  1,821  1,737  1,708 

Key �gures
— year ended 31 December 2007

SWIFT’s strong 2007 �nancial performance resulted in signi�cant savings for our 
customers whilst providing resources to �nance future investments.

�0�U���������������^�L���Y�L�J�V�Y�K�L�K���L�_�J�L�W�[�P�V�U�H�S���N�Y�V�^�[�O���V�M���V�\�Y���-�0�5���[�Y�H�M�Ä�J�����^�O�P�J�O��
remains our primary source of revenue. The number of messages 
�P�U�J�Y�L�H�Z�L�K���I�`�������������W�L�Y�J�L�U�[���J�V�T�W�H�Y�L�K���[�V�������������H�U�K���^�L���Y�L�J�V�Y�K�L�K���Ä�]�L��
�W�L�H�R���K�H�`�Z���K�\�Y�P�U�N���[�O�L���`�L�H�Y�����;�O�L���S�H�Z�[���^�H�Z���V�U���������:�L�W�[�L�T�I�L�Y�����^�O�L�U��
�J�\�Z�[�V�T�L�Y�Z���L�_�J�O�H�U�N�L�K����������� �������������T�L�Z�Z�H�N�L�Z���V�]�L�Y���[�O�L���U�L�[�^�V�Y�R����

�;�O�L���H�]�L�Y�H�N�L���K�H�P�S�`���]�V�S�\�T�L���^�H�Z���������T�P�S�S�P�V�U���T�L�Z�Z�H�N�L�Z�����O�P�N�O�L�Y���[�O�H�U��
�[�O�L�������������[�Y�H�M�Ä�J���W�L�H�R�����;�O�P�Z���W�L�Y�M�V�Y�T�H�U�J�L���^�H�Z���K�\�L���[�V���Z�[�Y�V�U�N��
�N�Y�V�^�[�O���P�U���V�\�Y���T�H�Q�V�Y���T�H�Y�R�L�[�Z�����:�L�J�\�Y�P�[�P�L�Z���Y�L�T�H�P�U���V�\�Y���M�H�Z�[�L�Z�[��
�N�Y�V�^�P�U�N���Z�L�N�T�L�U�[�����^�P�[�O�������������W�L�Y�J�L�U�[���N�Y�V�^�[�O���`�L�H�Y���V�U���`�L�H�Y�����M�\�L�S�S�L�K��
by high trading volumes throughout the year. Payment messages 
�N�Y�L�^���������W�L�Y�J�L�U�[�����K�Y�P�]�L�U���I�`���L�_�W�H�U�K�P�U�N���P�U�[�L�Y�U�H�[�P�V�U�H�S���[�Y�H�K�L���H�U�K��
�Z�L�J�\�Y�P�[�P�L�Z���Z�L�[�[�S�L�T�L�U�[�����-�P�U�H�S�S� �̀����]�V�S�H�[�P�S�P�[�`���P�U���[�O�L���M�V�Y�L�P�N�U���L�_�J�O�H�U�N�L��
�T�H�Y�R�L�[�Z���O�H�K���H���W�V�Z�P�[�P�]�L���P�T�W�H�J�[���V�U���[�Y�L�H�Z�\�Y�`���T�L�Z�Z�H�N�L�Z�����^�O�P�J�O��
increased 24.6 percent.

�0�U���S�P�U�L���^�P�[�O���V�\�Y��SWIFT2010 strategy to reduce the average 
�T�L�Z�Z�H�N�L���W�Y�P�J�L���I�`���������W�L�Y�J�L�U�[���I�L�[�^�L�L�U�������������H�U�K���������������^�L��
�H�U�U�V�\�U�J�L�K���[�^�V���W�Y�P�J�L���Y�L�K�\�J�[�P�V�U�Z���M�V�Y���-�0�5���T�L�Z�Z�H�N�P�U�N�!�������W�L�Y�J�L�U�[���P�U��
�1�H�U�\�H�Y�`���H�U�K���H���M�\�Y�[�O�L�Y�������W�L�Y�J�L�U�[���P�U���1�\�S� �̀����>�O�L�U���J�V�T�I�P�U�L�K���^�P�[�O���[�O�L��
�M�\�S�S���`�L�H�Y���P�T�W�H�J�[���V�M���[�O�L���1�\�S�`�������������-�0�5���W�Y�P�J�L���Y�L�K�\�J�[�P�V�U�����[�O�L���H�]�L�Y�H�N�L��
�W�Y�P�J�L���V�M���H���-�0�5���T�L�Z�Z�H�N�L���K�L�J�Y�L�H�Z�L�K���I�`�������������W�L�Y�J�L�U�[���P�U���������������0�U��
�H�K�K�P�[�P�V�U�����^�L���N�Y�H�U�[�L�K���H���������W�L�Y�J�L�U�[���Y�L�I�H�[�L���V�U���H�S�S���T�L�Z�Z�H�N�P�U�N��
services, representing EUR 57 million in savings for customers. 
�(�M�[�L�Y���[�O�L�Z�L���H�J�[�P�V�U�Z�����W�Y�V�Ä�[���I�L�M�V�Y�L���[�H�_���^�H�Z���,�<�9���������T�P�S�S�P�V�U��

Total operating revenue before rebate increased by 6.3 percent, 
�M�Y�V�T���,�<�9�����������T�P�S�S�P�V�U���P�U�������������[�V���,�<�9�����������T�P�S�S�P�V�U���P�U���������������;�O�P�Z���^�H�Z��
�K�\�L���W�Y�P�T�H�Y�P�S�`���[�V���Z�[�Y�V�U�N���-�0�5���[�Y�H�M�Ä�J���H�U�K���P�U�[�L�Y�M�H�J�L���Z�H�S�L�Z�����;�O�L���P�U�[�L�Y�M�H�J�L��
�Z�H�S�L�Z���^�L�Y�L���K�Y�P�]�L�U���T�H�P�U�S�`���I�`���J�\�Z�[�V�T�L�Y�Z���Y�L�]�P�L�^�P�U�N���[�O�L�P�Y���P�U�M�Y�H�Z�[�Y�\�J�[�\�Y�L��
�U�L�L�K�Z���P�U���[�O�L���J�V�U�[�L�_�[���V�M���[�O�L���:�>�0�-�;�5�L�[���7�O�H�Z�L�������T�P�N�Y�H�[�P�V�U��

Operating expenses declined by 1 percent thanks to continued 
�J�V�Z�[���J�V�U�[�Y�V�S�Z���J�V�T�I�P�U�L�K���^�P�[�O���[�O�L���M�H�]�V�\�Y�H�I�S�L���P�T�W�H�J�[���V�M���H��
�^�L�H�R�L�U�P�U�N���<�:���K�V�S�S�H�Y�����(�[���J�V�U�Z�[�H�U�[���L�_�J�O�H�U�N�L���Y�H�[�L�Z�����V�\�Y���L�_�W�L�U�Z�L�Z��
�^�V�\�S�K���V�[�O�L�Y�^�P�Z�L���O�H�]�L���N�Y�V�^�U���I�`������� ���W�L�Y�J�L�U�[���K�\�L���[�V���O�P�N�O�L�Y���S�H�I�V�\�Y��
costs resulting from the additional effort required to implement the 
SWIFT2010 strategic initiatives.

�0�U���������������:�>�0�-�;���N�L�U�L�Y�H�[�L�K���H���U�L�[���V�W�L�Y�H�[�P�U�N���J�H�Z�O���Å�V�^���V�M���,�<�9�� 
�������T�P�S�S�P�V�U�����^�O�P�J�O���H�S�S�V�^�L�K���[�O�L���J�V�T�W�H�U�`���[�V���M�\�U�K���P�[�Z�������������J�H�W�P�[�H�S��
investments and generate a net increase in cash of EUR 35 
�T�P�S�S�P�V�U�����;�O�L���U�L�[���J�H�Z�O���I�H�S�H�U�J�L���H�[���`�L�H�Y���L�U�K���^�H�Z���,�<�9�����������T�P�S�S�P�V�U����
�;�O�P�Z���W�Y�V�]�P�K�L�Z���H���Z�V�S�P�K���I�H�Z�P�Z���[�V���Ä�U�H�U�J�L���P�U�]�L�Z�[�T�L�U�[�Z���H�U�K���T�L�L�[�� 
the company’s commitment to reduce further the average 
message price.
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�;�V���[�O�L���Z�O�H�Y�L�O�V�S�K�L�Y�Z���V�M���:���>���0���-���;�����:�*�9�3

�>�L���O�H�]�L���H�\�K�P�[�L�K���[�O�L���H�J�J�V�T�W�H�U�`�P�U�N���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�M���:���>���0���-���;�����:�*�9�3�����^�O�P�J�O���J�V�T�W�Y�P�Z�L���[�O�L���I�H�S�H�U�J�L���Z�O�L�L�[���H�Z���H�[���������+�L�J�L�T�I�L�Y��
�������������H�U�K���[�O�L���P�U�J�V�T�L���Z�[�H�[�L�T�L�U�[�����Z�[�H�[�L�T�L�U�[���V�M���Y�L�J�V�N�U�P�Z�L�K���P�U�J�V�T�L���H�U�K���L�_�W�L�U�Z�L���H�U�K���J�H�Z�O���Å�V�^���Z�[�H�[�L�T�L�U�[���M�V�Y���[�O�L���`�L�H�Y���[�O�L�U���L�U�K�L�K����
�H�U�K���H���Z�\�T�T�H�Y�`���V�M���Z�P�N�U�P�Ä�J�H�U�[���H�J�J�V�\�U�[�P�U�N���W�V�S�P�J�P�L�Z���H�U�K���V�[�O�L�Y���L�_�W�S�H�U�H�[�V�Y�`���U�V�[�L�Z����

�4�H�U�H�N�L�T�L�U�[�»�Z���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�`���M�V�Y���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z
�4�H�U�H�N�L�T�L�U�[���P�Z���Y�L�Z�W�V�U�Z�P�I�S�L���M�V�Y���[�O�L���W�Y�L�W�H�Y�H�[�P�V�U���H�U�K���M�H�P�Y���W�Y�L�Z�L�U�[�H�[�P�V�U���V�M���[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���0�U�[�L�Y�U�H�[�P�V�U�H�S��
�-�P�U�H�U�J�P�H�S���9�L�W�V�Y�[�P�U�N���:�[�H�U�K�H�Y�K�Z�����;�O�P�Z���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�`���P�U�J�S�\�K�L�Z�!���K�L�Z�P�N�U�P�U�N�����P�T�W�S�L�T�L�U�[�P�U�N���H�U�K���T�H�P�U�[�H�P�U�P�U�N���P�U�[�L�Y�U�H�S���J�V�U�[�Y�V�S���Y�L�S�L�]�H�U�[���[�V���[�O�L��
�W�Y�L�W�H�Y�H�[�P�V�U���H�U�K���M�H�P�Y���W�Y�L�Z�L�U�[�H�[�P�V�U���V�M���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���[�O�H�[���H�Y�L���M�Y�L�L���M�Y�V�T���T�H�[�L�Y�P�H�S���T�P�Z�Z�[�H�[�L�T�L�U�[�����^�O�L�[�O�L�Y���K�\�L���[�V���M�Y�H�\�K���V�Y���L�Y�Y�V�Y�"��
�Z�L�S�L�J�[�P�U�N���H�U�K���H�W�W�S�`�P�U�N���H�W�W�Y�V�W�Y�P�H�[�L���H�J�J�V�\�U�[�P�U�N���W�V�S�P�J�P�L�Z�"���H�U�K���T�H�R�P�U�N���H�J�J�V�\�U�[�P�U�N���L�Z�[�P�T�H�[�L�Z���[�O�H�[���H�Y�L���Y�L�H�Z�V�U�H�I�S�L���P�U���[�O�L���J�P�Y�J�\�T�Z�[�H�U�J�L�Z��

Auditor’s responsibility
�6�\�Y���Y�L�Z�W�V�U�Z�P�I�P�S�P�[�`���P�Z���[�V���L�_�W�Y�L�Z�Z���H�U���V�W�P�U�P�V�U���V�U���[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���I�H�Z�L�K���V�U���V�\�Y���H�\�K�P�[�����>�L���J�V�U�K�\�J�[�L�K���V�\�Y���H�\�K�P�[���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O��
�0�U�[�L�Y�U�H�[�P�V�U�H�S���:�[�H�U�K�H�Y�K�Z���V�U���(�\�K�P�[�P�U�N�����;�O�V�Z�L���Z�[�H�U�K�H�Y�K�Z���Y�L�X�\�P�Y�L���[�O�H�[���^�L���J�V�T�W�S�`���^�P�[�O���L�[�O�P�J�H�S���Y�L�X�\�P�Y�L�T�L�U�[�Z���H�U�K���W�S�H�U���H�U�K���W�L�Y�M�V�Y�T���[�O�L���H�\�K�P�[���[�V��
�V�I�[�H�P�U���Y�L�H�Z�V�U�H�I�S�L���H�Z�Z�\�Y�H�U�J�L���^�O�L�[�O�L�Y���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���H�Y�L���M�Y�L�L���M�Y�V�T���T�H�[�L�Y�P�H�S���T�P�Z�Z�[�H�[�L�T�L�U�[��

�(�U���H�\�K�P�[���P�U�]�V�S�]�L�Z���W�L�Y�M�V�Y�T�P�U�N���W�Y�V�J�L�K�\�Y�L�Z���[�V���V�I�[�H�P�U���H�\�K�P�[���L�]�P�K�L�U�J�L���H�I�V�\�[���[�O�L���H�T�V�\�U�[�Z���H�U�K���K�P�Z�J�S�V�Z�\�Y�L�Z���P�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z����
�;�O�L���W�Y�V�J�L�K�\�Y�L�Z���Z�L�S�L�J�[�L�K���K�L�W�L�U�K���V�U���[�O�L���H�\�K�P�[�V�Y�»�Z���Q�\�K�N�T�L�U�[�����P�U�J�S�\�K�P�U�N���[�O�L���H�Z�Z�L�Z�Z�T�L�U�[���V�M���[�O�L���Y�P�Z�R�Z���V�M���T�H�[�L�Y�P�H�S���T�P�Z�Z�[�H�[�L�T�L�U�[���V�M���[�O�L��
�Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�����^�O�L�[�O�L�Y���K�\�L���[�V���M�Y�H�\�K���V�Y���L�Y�Y�V�Y�����0�U���T�H�R�P�U�N���[�O�V�Z�L���Y�P�Z�R���H�Z�Z�L�Z�Z�T�L�U�[�Z�����[�O�L���H�\�K�P�[�V�Y���J�V�U�Z�P�K�L�Y�Z���P�U�[�L�Y�U�H�S���J�V�U�[�Y�V�S���Y�L�S�L�]�H�U�[��
�[�V���[�O�L���L�U�[�P�[�`�»�Z���W�Y�L�W�H�Y�H�[�P�V�U���H�U�K���M�H�P�Y���W�Y�L�Z�L�U�[�H�[�P�V�U���V�M���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���P�U���V�Y�K�L�Y���[�V���K�L�Z�P�N�U���H�\�K�P�[���W�Y�V�J�L�K�\�Y�L�Z���[�O�H�[���H�Y�L���H�W�W�Y�V�W�Y�P�H�[�L��
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit 
also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by 
�T�H�U�H�N�L�T�L�U�[�����H�Z���^�L�S�S���H�Z���L�]�H�S�\�H�[�P�U�N���[�O�L���V�]�L�Y�H�S�S���W�Y�L�Z�L�U�[�H�[�P�V�U���V�M���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��

�>�L���I�L�S�P�L�]�L���[�O�H�[���[�O�L���H�\�K�P�[���L�]�P�K�L�U�J�L���^�L���O�H�]�L���V�I�[�H�P�U�L�K���P�Z���Z�\�M�Ä�J�P�L�U�[���H�U�K���H�W�W�Y�V�W�Y�P�H�[�L���[�V���W�Y�V�]�P�K�L���H���I�H�Z�P�Z���M�V�Y���V�\�Y���H�\�K�P�[���V�W�P�U�P�V�U����

Opinion
�0�U���V�\�Y���V�W�P�U�P�V�U�����[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���N�P�]�L���H���[�Y�\�L���H�U�K���M�H�P�Y���]�P�L�^���V�M���[�O�L���Ä�U�H�U�J�P�H�S���W�V�Z�P�[�P�V�U���V�M���:���>���0���-���;�����:�*�9�3���H�Z���V�M���������+�L�J�L�T�I�L�Y���������������H�U�K��
�V�M���P�[�Z���Ä�U�H�U�J�P�H�S���W�L�Y�M�V�Y�T�H�U�J�L���H�U�K���P�[�Z���J�H�Z�O���Å�V�^�Z���M�V�Y���[�O�L���`�L�H�Y���[�O�L�U���L�U�K�L�K���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���0�U�[�L�Y�U�H�[�P�V�U�H�S���-�P�U�H�U�J�P�H�S���9�L�W�V�Y�[�P�U�N���:�[�H�U�K�H�Y�K�Z��

�,�Y�U�Z�[������@�V�\�U�N���9�L�]�P�Z�L�\�Y�Z���K�»�,�U�[�Y�L�W�Y�P�Z�L�Z���:�*�*�9�3

Represented by

Marc Van Steenvoort
Partner 
Brussels, 7 March 2008

Report of the independent  
�nancial auditors
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(in thousands) Note 2007 EUR 2006 EUR

Revenues
�;�Y�H�M�Ä�J���Y�L�]�L�U�\�L�Z 2  332,854  352,991 
�6�U�L���[�P�T�L���Y�L�]�L�U�\�L�Z 3  12,379  8,577 
Recurring revenues 4  106,210  97,060 
Interface revenues 5  112,945  100,581 
Other operating revenues  3,985  3,228 

 568,373  562,437 

Expenses

Royalties and cost of inventory  (16,805)  (18,769)
Payroll and related charges 6  (258,605)  (242,126)
�5�L�[�^�V�Y�R���L�_�W�L�U�Z�L�Z 7  (21,828)  (26,205)
�9�L�U�[�H�S�����T�H�P�U�[�L�U�H�U�J�L�����V�M�Ä�J�L���H�U�K���V�\�[�Z�P�K�L���Z�L�Y�]�P�J�L���L�_�W�L�U�Z�L�Z8  (182,536)  (179,604)
�+�L�W�Y�L�J�P�H�[�P�V�U���V�M���W�Y�V�W�L�Y�[� �̀����W�S�H�U�[���H�U�K���L�X�\�P�W�T�L�U�[12  (38,543)  (44,589)
�(�T�V�Y�[�P�Z�H�[�P�V�U���V�M���P�U�[�H�U�N�P�I�S�L���Ä�_�L�K���H�Z�Z�L�[�Z 13  (9,965)  (9,110)
Other expenses 9  (6,735)  (18,257)

 (535,017)  (538,660)

�7�Y�V�Ä�[���M�Y�V�T���V�W�L�Y�H�[�P�U�N���H�J�[�P�]�P�[�P�L�Z  33,356  23,777 

�-�P�U�H�U�J�P�U�N���J�V�Z�[�Z  (715)  (675)
�6�[�O�L�Y���Ä�U�H�U�J�P�H�S���P�U�J�V�T�L���H�U�K���L�_�W�L�U�Z�L�Z 10  3,256  5,778 
�:�O�H�Y�L���V�M���H�Z�Z�V�J�P�H�[�L�K���J�V�T�W�H�U�P�L�Z�»���N�H�P�U 14 ������  549 
�7�Y�V�Ä�[���I�L�M�V�Y�L���[�H�_  35,897  29,429 
Income tax expense 11  (12,860)  (4,700)
�5�L�[���W�Y�V�Ä�[  23,037  24,729 

Consolidated statement of recognised  
income and expense (‘SoRIE’) 
— year ended 31 December 2007

(in thousands) 2007 EUR 2006 EUR

�5�L�[���W�Y�V�Ä�[  23,037  24,729 
�-�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�`���[�Y�H�U�Z�S�H�[�P�V�U  (144)  125 
�*�H�Z�O���Å�V�^���O�L�K�N�L�Z�!
— �*�\�Y�Y�L�U�[���`�L�H�Y���N�H�P�U�Z�����S�V�Z�Z�����V�U���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z  (5,469)  420 
— Prior year (gains)/loss transferred to income statement  (420)  (238)
Recognition of actuarial gains and losses  (2,641)  (3,623)
�+�L�M�L�Y�Y�L�K���[�H�_�L�Z���Y�L�J�V�N�U�P�Z�L�K���P�U���U�L�[���H�Z�Z�L�[�Z���H�[�[�Y�P�I�\�[�H�I�S�L���[�V���T�L�T�I�L�Y�Z 2,901  1,202 
�0�U�J�V�T�L���H�U�K���L�_�W�L�U�Z�L���Y�L�J�V�N�U�P�Z�L�K���P�U���U�L�[���H�Z�Z�L�[�Z���H�[�[�Y�P�I�\�[�H�I�S�L���[�V���T�L�T�I�L�Y�Z 17,264  22,615 

Consolidated statement of income 
— year ended 31 December 2007

�;�O�L���H�J�J�V�T�W�H�U�`�P�U�N���U�V�[�L�Z���V�U���W�H�N�L�Z���������[�V���������H�Y�L���H�U���P�U�[�L�N�Y�H�S���W�H�Y�[���V�M���[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��
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(in thousands) Note 2007 EUR 2006 EUR

�5�V�U���J�\�Y�Y�L�U�[���H�Z�Z�L�[�Z
Property, plant and equipment 12 137,408 136,831 
Intangible assets 13 16,148 16,032 
Investments in associated companies 14 549 549 
Other investments 15 ������ ������
�+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���H�Z�Z�L�[�Z 16 23,703 20,763 
�;�V�[�H�S���U�V�U���J�\�Y�Y�L�U�[���H�Z�Z�L�[�Z 177,808 174,175 

�*�\�Y�Y�L�U�[���H�Z�Z�L�[�Z

Cash and cash equivalents 171,817 137,090 
Trade receivables 17 34,365 60,377 
Other receivables 18 13,628 11,472 
Prepayments to suppliers 19 48,170 55,059 
Inventories 20 3,279 5,444 
Prepaid taxes 21 31,300 29,819 
�;�V�[�H�S���J�\�Y�Y�L�U�[���H�Z�Z�L�[�Z 302,559 299,261 
�;�V�[�H�S���H�Z�Z�L�[�Z 480,367 473,436 

�5�L�[���H�Z�Z�L�[�Z���H�[�[�Y�P�I�\�[�H�I�S�L���[�V���T�L�T�I�L�Y�Z 22 254,809 237,973

�5�V�U���J�\�Y�Y�L�U�[���S�P�H�I�P�S�P�[�P�L�Z

�3�V�U�N���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z 23 70,336 69,444
�+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���S�P�H�I�P�S�P�[�P�L�Z 16 11,976 10,647
�;�V�[�H�S���U�V�U���J�\�Y�Y�L�U�[���S�P�H�I�P�S�P�[�P�L�Z 82,312 80,091

�*�\�Y�Y�L�U�[���S�P�H�I�P�S�P�[�P�L�Z

Amounts payable to suppliers 21,352 21,673
�:�O�V�Y�[���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z 24 64,840 56,872
�:�O�V�Y�[���[�L�Y�T���W�Y�V�]�P�Z�P�V�U�Z�� 25 1,910 3,818
Other liabilities 26 38,662 53,496
Advance payments from current and prospective members 40 427
Accrued taxes 27 16,442 19,086
�;�V�[�H�S���J�\�Y�Y�L�U�[���S�P�H�I�P�S�P�[�P�L�Z 143,246 155,372
�;�V�[�H�S���S�P�H�I�P�S�P�[�P�L�Z���P�U�J�S�\�K�P�U�N���U�L�[���H�Z�Z�L�[�Z���H�[�[�Y�P�I�\�[�H�I�S�L���[�V���T�L�T�I�L�Y�Z480,367 473,436

Consolidated balance sheet 
— year ended 31 December 2007

�;�O�L���H�J�J�V�T�W�H�U�`�P�U�N���U�V�[�L�Z���V�U���W�H�N�L�Z���������[�V���������H�Y�L���H�U���P�U�[�L�N�Y�H�S���W�H�Y�[���V�M���[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��
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(in thousands) 2007 EUR 2006 EUR

�*�H�Z�O���Å�V�^���M�Y�V�T���V�W�L�Y�H�[�P�U�N���H�J�[�P�]�P�[�P�L�Z
�7�Y�V�Ä�[���M�Y�V�T���V�W�L�Y�H�[�P�U�N���H�J�[�P�]�P�[�P�L�Z  33,356 23,777 
�+�L�W�Y�L�J�P�H�[�P�V�U���V�M���W�Y�V�W�L�Y�[� �̀����W�S�H�U�[���H�U�K���L�X�\�P�W�T�L�U�[  38,543 44,589 
�(�T�V�Y�[�P�Z�H�[�P�V�U���V�M���P�U�[�H�U�N�P�I�S�L���Ä�_�L�K���H�Z�Z�L�[�Z  9,965 9,110 
�5�L�[���S�V�Z�Z���H�U�K���^�Y�P�[�L���V�M�M���V�U���Z�H�S�L���V�M���W�Y�V�W�L�Y�[� �̀����W�S�H�U�[���H�U�K���L�X�\�P�W�T�L�U�[�����H�U�K���P�U�[�H�U�N�P�I�S�L���H�Z�Z�L�[�Z 819 1,691 
�6�[�O�L�Y���U�V�U���J�H�Z�O���V�W�L�Y�H�[�P�U�N���S�V�Z�Z�L�Z  1,038 13,860 
�*�O�H�U�N�L�Z���P�U���U�L�[���^�V�Y�R�P�U�N���J�H�W�P�[�H�S  11,489  (5,552)
�5�L�[���J�H�Z�O���Å�V�^���I�L�M�V�Y�L���P�U�[�L�Y�L�Z�[���H�U�K���[�H�_ 95,210 87,475 

Interest received  5,761 5,299 
Interest paid  (715)  (675)
Tax paid  (14,386)  (9,581)
�5�L�[���J�H�Z�O���Å�V�^���M�Y�V�T���V�W�L�Y�H�[�P�U�N���H�J�[�P�]�P�[�P�L�Z 85,870 82,518 

�*�H�Z�O���Å�V�^���M�Y�V�T���P�U�]�L�Z�[�P�U�N���H�J�[�P�]�P�[�P�L�Z

Capital expenditures
— Property, plant and equipment  (40,758)  (37,856)
— Intangibles  (10,166)  (7,879)
�7�Y�V�J�L�L�K�Z���M�Y�V�T���Z�H�S�L���V�M���Ä�_�L�K���H�Z�Z�L�[�Z  904  138 
�5�L�[���J�H�Z�O���Å�V�^���\�Z�L�K���P�U���P�U�]�L�Z�[�P�U�N���H�J�[�P�]�P�[�P�L�Z  (50,020)  (45,597)

�*�H�Z�O���Å�V�^���M�Y�V�T���Ä�U�H�U�J�P�U�N���H�J�[�P�]�P�[�P�L�Z

�9�L�P�T�I�\�Y�Z�L�T�L�U�[���V�M���U�V�U���P�U�[�L�Y�L�Z�[���I�L�H�Y�P�U�N���K�L�W�V�Z�P�[�Z ������  (6,994)
Net payments for reimbursement of contributions  (428)  (244)
�5�L�[���J�H�Z�O���Å�V�^���M�Y�V�T�����\�Z�L�K���P�U�����Ä�U�H�U�J�P�U�N���H�J�[�P�]�P�[�P�L�Z  (428)  (7,238)

Increase/(decrease) of cash and cash equivalents 35,422 29,683 

�4�V�]�L�T�L�U�[���P�U���J�H�Z�O���H�U�K���J�H�Z�O���L�X�\�P�]�H�S�L�U�[�Z

At the beginning of the year  137,090 107,753 
Increase/(decrease) of cash and cash equivalents  35,422 29,683 
Effects of exchange rate changes  (695)  (346)
At end of the year 171,817 137,090 

�*�H�Z�O���H�U�K���J�H�Z�O���L�X�\�P�]�H�S�L�U�[���J�V�T�W�V�U�L�U�[�Z���H�Y�L�!

Cash  33,226 22,650 
�3�P�X�\�P�K���T�V�U�L�`���T�H�Y�R�L�[���W�Y�V�K�\�J�[�Z  138,591 114,440 
At the end of the year  171,817 137,090 

Consolidated statement of cash �ows 
— year ended 31 December 2007

�;�O�L���H�J�J�V�T�W�H�U�`�P�U�N���U�V�[�L�Z���V�U���W�H�N�L�Z���������[�V���������H�Y�L���H�U���P�U�[�L�N�Y�H�S���W�H�Y�[���V�M���[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��
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01 Corporate information
�;�O�L���J�V�U�Z�V�S�P�K�H�[�L�K���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�M���[�O�L���:�V�J�P�L�[�`���M�V�Y���>�V�Y�S�K�^�P�K�L���0�U�[�L�Y�I�H�U�R���-�P�U�H�U�J�P�H�S���;�L�S�L�J�V�T�T�\�U�P�J�H�[�P�V�U���:�*�9�3�����P�U���H�I�I�Y�L�]�P�H�[�P�V�U��
�:���>���0���-���;�����:�*�9�3���V�Y���:�>�0�-�;�����M�V�Y���[�O�L���`�L�H�Y���L�U�K�L�K���������+�L�J�L�T�I�L�Y���������������^�L�Y�L���H�\�[�O�V�Y�P�Z�L�K���M�V�Y���P�Z�Z�\�H�U�J�L���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���H���Y�L�Z�V�S�\�[�P�V�U�� 
�V�M���[�O�L���)�V�H�Y�K���V�M���+�P�Y�L�J�[�V�Y�Z���V�U�������4�H�Y�J�O�������������H�U�K���^�P�S�S���I�L���W�Y�V�W�V�Z�L�K���M�V�Y���H�W�W�Y�V�]�H�S���H�[���[�O�L���(�U�U�\�H�S���.�L�U�L�Y�H�S���4�L�L�[�P�U�N���V�M���������1�\�U�L������������

�;�O�L���Y�L�N�P�Z�[�L�Y�L�K���V�M�Ä�J�L���V�M���:���>���0���-���;�����:�*�9�3���P�Z���S�V�J�H�[�L�K���H�[���(�]�L�U�\�L���(�K�L�S�L���������)�������������3�H���/�\�S�W�L�����)�L�S�N�P�\�T��

�:���>���0���-���;�����:�*�9�3���P�Z���[�O�L���Ä�U�H�U�J�P�H�S���P�U�K�\�Z�[�Y�`���V�^�U�L�K���J�V���V�W�L�Y�H�[�P�]�L���Z�\�W�W�S�`�P�U�N���Z�L�J�\�Y�L�����Z�[�H�U�K�H�Y�K�P�Z�L�K���T�L�Z�Z�H�N�P�U�N���Z�L�Y�]�P�J�L�Z���H�U�K���P�U�[�L�Y�M�H�J�L��
�Z�V�M�[�^�H�Y�L���[�V���T�V�Y�L���[�O�H�U���������������Ä�U�H�U�J�P�H�S���P�U�Z�[�P�[�\�[�P�V�U�Z�����:�>�0�-�;�»�Z���^�V�Y�S�K�^�P�K�L���J�V�T�T�\�U�P�[�`���P�U�J�S�\�K�L�Z���I�H�U�R�Z�����I�Y�V�R�L�Y���K�L�H�S�L�Y�Z���H�U�K���P�U�]�L�Z�[�T�L�U�[��
�T�H�U�H�N�L�Y�Z�����H�Z���^�L�S�S���H�Z���[�O�L�P�Y���T�H�Y�R�L�[���P�U�M�Y�H�Z�[�Y�\�J�[�\�Y�L�Z���P�U���W�H�`�T�L�U�[�Z�����Z�L�J�\�Y�P�[�P�L�Z�����[�Y�L�H�Z�\�Y�`���H�U�K���[�Y�H�K�L��

�:���>���0���-���;�����:�*�9�3���V�W�L�Y�H�[�L�Z���P�U�����������J�V�\�U�[�Y�P�L�Z���H�U�K���L�T�W�S�V�`�L�K���������������L�T�W�S�V�`�L�L�Z���H�Z���V�M���������+�L�J�L�T�I�L�Y������������

�:�\�T�T�H�Y�`���V�M���Z�P�N�U�P�Ä�J�H�U�[���H�J�J�V�\�U�[�P�U�N���W�V�S�P�J�P�L�Z�!

Basis of preparation
�;�O�L���J�V�U�Z�V�S�P�K�H�[�L�K���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�M���:���>���0���-���;�����:�*�9�3���O�H�]�L���I�L�L�U���W�Y�L�W�H�Y�L�K���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���0�U�[�L�Y�U�H�[�P�V�U�H�S���-�P�U�H�U�J�P�H�S���9�L�W�V�Y�[�P�U�N��
�:�[�H�U�K�H�Y�K�Z�����0�-�9�:�Z�����H�U�K���H�Y�L���W�Y�L�Z�L�U�[�L�K���P�U���[�O�V�\�Z�H�U�K�Z���V�M���L�\�Y�V�����;�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���O�H�]�L���I�L�L�U���W�Y�L�W�H�Y�L�K���V�U���H���O�P�Z�[�V�Y�P�J�H�S���J�V�Z�[���I�H�Z�P�Z����
�L�_�J�L�W�[���M�V�Y���[�O�L���T�L�H�Z�\�Y�L�T�L�U�[���H�[���M�H�P�Y���]�H�S�\�L���V�M���K�L�Y�P�]�H�[�P�]�L�Z���H�U�K���H�]�H�P�S�H�I�S�L���M�V�Y���Z�H�S�L���P�U�]�L�Z�[�T�L�U�[���Z�L�J�\�Y�P�[�P�L�Z���H�Z���Y�L�X�\�P�Y�L�K���I�`���0�-�9�:�Z�����;�O�L���Z�P�N�U�P�Ä�J�H�U�[��
�H�J�J�V�\�U�[�P�U�N���W�V�S�P�J�P�L�Z���\�Z�L�K���P�U���[�O�L���W�Y�L�W�H�Y�H�[�P�V�U���V�M���[�O�L�Z�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���H�Y�L���Z�L�[���V�\�[���I�L�S�V� �̂�

Use of estimates
�;�O�L���W�Y�L�W�H�Y�H�[�P�V�U���V�M���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���P�U���J�V�U�M�V�Y�T�P�[�`���^�P�[�O���0�-�9�:�Z���Y�L�X�\�P�Y�L�Z���T�H�U�H�N�L�T�L�U�[���[�V���T�H�R�L���L�Z�[�P�T�H�[�L�Z���H�U�K���H�Z�Z�\�T�W�[�P�V�U�Z���[�O�H�[���H�M�M�L�J�[��
�[�O�L���Y�L�W�V�Y�[�L�K���H�T�V�\�U�[�Z���V�M���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z�����[�O�L���K�P�Z�J�S�V�Z�\�Y�L�Z���V�M���J�V�U�[�P�U�N�L�U�[���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z���H�[���[�O�L���K�H�[�L���V�M���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z��
and the reported amounts of revenues and expenses during the reporting period. Actual amounts could differ from those estimates.

Changes in accounting standards
�*�L�Y�[�H�P�U���U�L�^���V�Y���T�V�K�P�Ä�L�K���0�-�9�:�Z���I�L�J�H�T�L���L�M�M�L�J�[�P�]�L���M�V�Y���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���J�V�]�L�Y�P�U�N���W�L�Y�P�V�K�Z���I�L�N�P�U�U�P�U�N���V�U���V�Y���H�M�[�L�Y�������1�H�U�\�H�Y�`�������������� 
�0�[���^�H�Z���J�V�U�J�S�\�K�L�K���[�O�H�[���[�O�L�Z�L���O�H�]�L���U�V���Z�P�N�U�P�Ä�J�H�U�[���P�T�W�H�J�[���V�U���[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�M���[�O�L���*�V�T�W�H�U� �̀�

�;�O�L���*�V�T�W�H�U�`���H�K�V�W�[�L�K���0�-�9�:�����������-�P�U�H�U�J�P�H�S���0�U�Z�[�Y�\�T�L�U�[�Z�!���+�P�Z�J�S�V�Z�\�Y�L�Z�����K�\�Y�P�U�N���[�O�L���`�L�H�Y�����(�K�V�W�[�P�V�U���V�M���[�O�P�Z���Z�[�H�U�K�H�Y�K���K�P�K���U�V�[���O�H�]�L���H�U�`���L�M�M�L�J�[��
�V�U���[�O�L���Ä�U�H�U�J�P�H�S���W�L�Y�M�V�Y�T�H�U�J�L���V�Y���W�V�Z�P�[�P�V�U���V�M���[�O�L���*�V�T�W�H�U� �̀����0�[���K�P�K���O�V�^�L�]�L�Y���N�P�]�L���Y�P�Z�L���[�V���H�K�K�P�[�P�V�U�H�S���K�P�Z�J�S�V�Z�\�Y�L�Z��

�5�L�^���:�[�H�U�K�H�Y�K�Z���H�U�K���0�U�[�L�Y�W�Y�L�[�H�[�P�V�U�Z�����[�O�H�[���O�H�]�L���I�L�L�U���P�Z�Z�\�L�K���I�\�[���H�Y�L���U�V�[���`�L�[���L�M�M�L�J�[�P�]�L�����O�H�]�L���U�V�[���I�L�L�U���H�W�W�S�P�L�K���H�Z���[�O�L�`���H�Y�L���Z�[�P�S�S���\�U�K�L�Y��
�P�U�]�L�Z�[�P�N�H�[�P�V�U�����;�O�L���P�T�W�H�J�[���V�M���P�U�P�[�P�H�S���H�W�W�S�P�J�H�[�P�V�U���V�M���[�O�L�Z�L���:�[�H�U�K�H�Y�K�Z���H�U�K���0�U�[�L�Y�W�Y�L�[�H�[�P�V�U�Z���O�H�Z���U�V�[���`�L�[���I�L�L�U���K�L�[�L�Y�T�P�U�L�K���P�U���K�L�[�H�P�S���H�U�K���P�Z���U�V�[��
�S�P�R�L�S�`���[�V���O�H�]�L���Z�P�N�U�P�Ä�J�H�U�[���P�T�W�H�J�[���V�U���[�O�L���Ä�U�H�U�J�P�H�S���W�V�Z�P�[�P�V�U���V�Y���[�O�L���Y�L�Z�\�S�[�Z���V�M���[�O�L���*�V�T�W�H�U� �̀�

�������0�-�9�:�����������6�W�L�Y�H�[�P�U�N���Z�L�N�T�L�U�[�Z

�������0�(�:�������������7�Y�L�Z�L�U�[�H�[�P�V�U���H�U�K���0�(�:�������W�Y�L�Z�L�U�[�H�[�P�V�U���V�M���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�������9�L�]�P�Z�L�K

�������0�(�:�������������)�V�Y�Y�V�^�P�U�N���J�V�Z�[�Z�������9�L�]�P�Z�L�K

�������0�-�9�0�*�������������0�-�9�:�����������.�Y�V�\�W���H�U�K���[�Y�L�H�Z�\�Y�`���Z�O�H�Y�L���[�Y�H�U�Z�H�J�[�P�V�U�Z

�������0�-�9�0�*�������������:�L�Y�]�P�J�L���J�V�U�J�L�Z�Z�P�V�U���H�Y�Y�H�U�N�L�T�L�U�[�Z

�������0�-�9�0�*�������������*�\�Z�[�V�T�L�Y���S�V�`�H�S�[�`���W�Y�V�N�Y�H�T�T�L�Z

�������0�-�9�0�*�������������0�(�:����� �������;�O�L���S�P�T�P�[���V�U���H���K�L�Ä�U�L�K���I�L�U�L�Ä�[���H�Z�Z�L�[�����T�P�U�P�T�\�T���M�\�U�K�P�U�N���Y�L�X�\�P�Y�L�T�L�U�[�Z���H�U�K���[�O�L�P�Y���P�U�[�L�Y�H�J�[�P�V�U��

Notes to the consolidated  
�nancial statements   
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Principles of consolidation
�;�O�L���J�V�U�Z�V�S�P�K�H�[�L�K���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���J�V�T�W�Y�P�Z�L���[�O�L���H�J�J�V�\�U�[�Z���V�M���:���>���0���-���;�����:�*�9�3�����[�O�L���W�H�Y�L�U�[���J�V�T�W�H�U�`���P�U�J�S�\�K�P�U�N���[�O�L���I�Y�H�U�J�O�L�Z�����H�U�K�� 
its subsidiaries.

�0�U���W�Y�L�W�H�Y�P�U�N���[�O�L���J�V�U�Z�V�S�P�K�H�[�L�K���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z�����[�O�L���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�M���[�O�L���W�H�Y�L�U�[���H�U�K���P�[�Z���Z�\�I�Z�P�K�P�H�Y�P�L�Z���H�Y�L���J�V�T�I�P�U�L�K���V�U���H���S�P�U�L��
�I�`���S�P�U�L���I�H�Z�P�Z���H�U�K���H�S�S���T�H�[�L�Y�P�H�S���P�U�[�L�Y�J�V�T�W�H�U�`���[�Y�H�U�Z�H�J�[�P�V�U�Z���H�Y�L���L�S�P�T�P�U�H�[�L�K�����*�V�U�Z�P�Z�[�L�U�[���H�J�J�V�\�U�[�P�U�N���W�V�S�P�J�P�L�Z���H�Y�L���\�Z�L�K���H�J�Y�V�Z�Z���[�O�L���.�Y�V�\�W��

�;�O�L���Z�\�I�Z�P�K�P�H�Y�P�L�Z���V�M���[�O�L���.�Y�V�\�W���H�Y�L���S�P�Z�[�L�K���O�L�Y�L�H�M�[�L�Y�!�� ��

Name �����6�^�U�L�Y�Z�O�P�W Country of registration

�:���>���0���-���;���:�L�Y�]�P�J�L�Z���(�\�Z�[�Y�H�S�P�H���7�[�`���3�[�K�� 100.00 Australia
�:���>���0���-���;���7�H�Y�H���(���(�T�t�Y�P�J�H���3�H�[�P�U�H���3�[�K�H�� 100.00 Brazil
�:���>���0���-���;���:�^�P�[�a�L�Y�S�H�U�K���.�T�I�/ 100.00 �:�^�P�[�a�L�Y�S�H�U�K
�:���>���0���-���;���.�L�Y�T�H�U�`���.�T�I�/ 100.00 �.�L�Y�T�H�U�`
�:���>���0���-���;���0�I�L�Y�P�H���:�3 100.00 �:�W�H�P�U
�:���>���0���-���;���-�Y�H�U�J�L���:���(���:�� 100.00 �-�Y�H�U�J�L
�:���>���0���-���;���:�L�J�\�Y�L�U�L�[���3�[�K�� 100.00 United Kingdom
�:���>���0���-���;���-�H�Y���,�H�Z�[���3�[�K�� 99.00 �/�V�U�N���2�V�U�N
�:���>���0���-���;��Ireland (in liquidation) 100.00 Ireland
�:���>���0���-���;���3�L�H�Z�L���:�( 100.00 Belgium
�:���>���0���-���;���0�U�K�P�H���7�Y�P�]�H�[�L���3�[�K�� 100.00 India
�:���>���0���-���;���0�[�H�S�`���:���Y���S�� 100.00 Italy
�:���>���0���-���;���1�H�W�H�U���3�[�K�� 100.00 Japan
�:���>���0���-���;���9�L�����3�\�_�L�T�I�V�\�Y�N�����:�( 99.99 �3�\�_�L�T�I�V�\�Y�N
�:���>���0���-���;��Nordic AB 100.00 �:�^�L�K�L�U
�:���>���0���-���;���;�L�Y�T�P�U�H�S���:�L�Y�]�P�J�L�Z���7�[�L�����3�[�K�� 100.00 �:�P�U�N�H�W�V�Y�L
�:���>���0���-���;���7�H�U���(�T�L�Y�P�J�H�Z���0�U�J�� 100.00 �<�U�P�[�L�K���:�[�H�[�L�Z���V�M���(�T�L�Y�P�J�H
�:���>���0���-���;�����+�\�I�H�P�����3�[�K�� 100.00 United Arab Emirates
�:���>���0���-���;���:�(���7�[�`���3�[�K�� 100.00 �:�V�\�[�O���(�M�Y�P�J�H

Investments in associates
�0�U�]�L�Z�[�T�L�U�[�Z���P�U���H�Z�Z�V�J�P�H�[�L�Z���V�]�L�Y���^�O�P�J�O���[�O�L���*�V�T�W�H�U�`���O�H�Z���Z�P�N�U�P�Ä�J�H�U�[���P�U�Å�\�L�U�J�L���H�Y�L���H�J�J�V�\�U�[�L�K���M�V�Y���\�U�K�L�Y���[�O�L���L�X�\�P�[�`���T�L�[�O�V�K���V�M��
�H�J�J�V�\�U�[�P�U�N�����;�O�L���*�V�T�W�H�U�`���W�L�Y�M�V�Y�T�Z���P�T�W�H�P�Y�T�L�U�[���H�U�H�S�`�Z�P�Z���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���[�O�L���W�Y�V�]�P�Z�P�V�U�Z���V�M���0�(�:�������������0�T�W�H�P�Y�T�L�U�[���V�M���(�Z�Z�L�[�Z���� 
to ensure that the assets are carried at no more than their recoverable amount. The Company’s investments in associates  
�J�V�U�Z�P�Z�[���V�M���H���������W�L�Y�J�L�U�[���V�^�U�L�Y�Z�O�P�W���P�U���(�J�J�\�4�H�[�J�O���(�.�����:�^�P�[�a�L�Y�S�H�U�K����
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Property, plant and equipment
�3�H�U�K���H�U�K���I�\�P�S�K�P�U�N�Z�����W�S�H�U�[���H�U�K���L�X�\�P�W�T�L�U�[�����S�L�H�Z�L�O�V�S�K���P�T�W�Y�V�]�L�T�L�U�[�Z���H�U�K���V�M�Ä�J�L���M�\�Y�U�P�[�\�Y�L���H�U�K���L�X�\�P�W�T�L�U�[���H�Y�L���J�H�Y�Y�P�L�K���H�[���J�V�Z�[���S�L�Z�Z��
accumulated depreciation. The rates of depreciation used are described in Note 12.

�3�L�H�Z�L�O�V�S�K���P�T�W�Y�V�]�L�T�L�U�[�Z���H�Y�L���K�L�W�Y�L�J�P�H�[�L�K���V�]�L�Y���[�O�L���[�L�Y�T���V�M���[�O�L���S�L�H�Z�L�Z�����\�Z�P�U�N���[�O�L���Z�[�Y�H�P�N�O�[���S�P�U�L���T�L�[�O�V�K���J�V�T�T�L�U�J�P�U�N���P�U���[�O�L���T�V�U�[�O���V�M��
�H�J�[�\�H�S���\�Z�L���V�M���[�O�L���H�Z�Z�L�[���M�V�Y���[�O�L���V�W�L�Y�H�[�P�V�U�Z���V�M���[�O�L���*�V�T�W�H�U� �̀����.�V�]�L�Y�U�T�L�U�[���J�H�W�P�[�H�S���N�Y�H�U�[�Z���H�Y�L���K�L�K�\�J�[�L�K���M�Y�V�T���[�O�L���Y�L�S�H�[�L�K���Ä�_�L�K���H�Z�Z�L�[�Z���[�V��
�H�Y�Y�P�]�L���H�[���[�O�L���J�H�Y�Y�`�P�U�N���H�T�V�\�U�[���V�M���[�O�L���H�Z�Z�L�[�����;�O�L���U�L�[���J�V�Z�[���P�Z���K�L�W�Y�L�J�P�H�[�L�K���\�Z�P�U�N���[�O�L���Z�[�Y�H�P�N�O�[���S�P�U�L���T�L�[�O�V�K���H�U�K���Y�L�J�V�N�U�P�Z�L�K���P�U���[�O�L���P�U�J�V�T�L��
�Z�[�H�[�L�T�L�U�[���V�]�L�Y���[�O�L���\�Z�L�M�\�S���S�P�M�L���V�M���[�O�L���Y�L�S�H�[�L�K���H�Z�Z�L�[�Z�����.�V�]�L�Y�U�T�L�U�[���P�U�[�L�Y�L�Z�[���Z�\�I�Z�P�K�P�L�Z���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���P�U���[�O�L���P�U�J�V�T�L���Z�[�H�[�L�T�L�U�[���V�]�L�Y���[�O�L��
same period as the related interest charges.

�0�T�W�H�P�Y�T�L�U�[���[�L�Z�[�Z���H�Y�L���W�L�Y�M�V�Y�T�L�K���^�O�L�U���[�O�L�Y�L���P�Z���H�U���P�U�K�P�J�H�[�P�V�U���[�O�H�[���[�O�L���H�Z�Z�L�[���J�V�\�S�K���I�L���P�T�W�H�P�Y�L�K�����-�\�Y�[�O�L�Y�����[�O�L���J�H�Y�Y�`�P�U�N���H�T�V�\�U�[�Z���H�Y�L��
�Y�L�]�P�L�^�L�K���H�[���L�H�J�O���I�H�S�H�U�J�L���Z�O�L�L�[���K�H�[�L���[�V���H�Z�Z�L�Z�Z���^�O�L�[�O�L�Y���V�Y���U�V�[���[�O�L�`���H�Y�L���P�U���L�_�J�L�Z�Z���V�M���[�O�L�P�Y���Y�L�J�V�]�L�Y�H�I�S�L���H�T�V�\�U�[�Z�����>�O�L�Y�L���J�H�Y�Y�`�P�U�N��
�H�T�V�\�U�[�Z���L�_�J�L�L�K���[�O�L�Z�L���L�Z�[�P�T�H�[�L�K���Y�L�J�V�]�L�Y�H�I�S�L���H�T�V�\�U�[�Z�����H�Z�Z�L�[�Z���H�Y�L���^�Y�P�[�[�L�U���K�V�^�U���[�V���[�O�L�P�Y���Y�L�J�V�]�L�Y�H�I�S�L���H�T�V�\�U�[�Z��

Intangible assets
�0�U�[�H�U�N�P�I�S�L���H�Z�Z�L�[�Z���P�U�J�S�\�K�L���H�J�X�\�P�Y�L�K���Z�V�M�[�^�H�Y�L���S�P�J�L�U�J�L�Z���H�U�K���J�H�W�P�[�H�S�P�Z�L�K���K�L�]�L�S�V�W�T�L�U�[���J�V�Z�[�Z�����0�U�[�H�U�N�P�I�S�L���H�Z�Z�L�[�Z���H�Y�L���H�T�V�Y�[�P�Z�L�K���\�Z�P�U�N���[�O�L��
�Z�[�Y�H�P�N�O�[���S�P�U�L���T�L�[�O�V�K���J�V�T�T�L�U�J�P�U�N���^�O�L�U���[�O�L���H�Z�Z�L�[���P�Z���H�]�H�P�S�H�I�S�L���M�V�Y���P�[�Z���P�U�[�L�U�K�L�K���\�Z�L���M�V�Y���[�O�L���V�W�L�Y�H�[�P�V�U�Z���V�M���[�O�L���*�V�T�W�H�U� �̀����+�L�W�Y�L�J�P�H�[�P�V�U��
rates are detailed in Note 13.

�9�L�Z�L�H�Y�J�O���H�U�K���+�L�]�L�S�V�W�T�L�U�[���J�V�Z�[�Z���H�Y�L���H�J�J�V�\�U�[�L�K���M�V�Y���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���0�(�:�������������0�U�[�H�U�N�P�I�S�L�Z�����,�_�W�L�U�K�P�[�\�Y�L�Z���V�U���Y�L�Z�L�H�Y�J�O���V�Y���V�U��
�[�O�L���Y�L�Z�L�H�Y�J�O���W�O�H�Z�L���V�M���H�U���P�U�[�L�Y�U�H�S���W�Y�V�Q�L�J�[���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���H�Z���H�U���L�_�W�L�U�Z�L���^�O�L�U���P�U�J�\�Y�Y�L�K�����;�O�L���P�U�[�H�U�N�P�I�S�L���H�Z�Z�L�[�Z���H�Y�P�Z�P�U�N���M�Y�V�T���[�O�L��
�K�L�]�L�S�V�W�T�L�U�[���W�O�H�Z�L���V�M���H�U���P�U�[�L�Y�U�H�S���W�Y�V�Q�L�J�[���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���P�M���[�O�L���J�V�U�K�P�[�P�V�U�Z���H�Z���V�\�[�S�P�U�L�K���P�U���0�(�:���������H�Y�L���J�V�T�W�S�P�L�K���^�P�[�O�����;�O�P�Z���P�T�W�S�P�L�Z���[�O�H�[��
the technical feasibility of completing the intangible asset for it to be available for sale or use can be demonstrated and that the 
�P�U�[�H�U�N�P�I�S�L���H�Z�Z�L�[���^�P�S�S���N�L�U�L�Y�H�[�L���W�Y�V�I�H�I�S�L���M�\�[�\�Y�L���L�J�V�U�V�T�P�J���I�L�U�L�Ä�[�Z�����;�O�L���P�U�[�H�U�N�P�I�S�L���H�Z�Z�L�[�Z���H�Y�P�Z�P�U�N���M�Y�V�T���K�L�]�L�S�V�W�T�L�U�[���H�Y�L���H�T�V�Y�[�P�Z�L�K���V�]�L�Y��
�[�O�L���\�Z�L�M�\�S���L�J�V�U�V�T�P�J���S�P�]�L�Z�����(�[���L�H�J�O���I�H�S�H�U�J�L���Z�O�L�L�[���K�H�[�L�����[�O�L���*�V�T�W�H�U�`���H�Z�Z�L�Z�Z�L�Z���^�O�L�[�O�L�Y���[�O�L�Y�L���P�Z���H�U�`���P�U�K�P�J�H�[�P�V�U���V�M���P�T�W�H�P�Y�T�L�U�[���P�U��
�H�J�J�V�Y�K�H�U�J�L���^�P�[�O���0�(�:�������������0�T�W�H�P�Y�T�L�U�[���V�M���(�Z�Z�L�[�Z�����0�M���H�U�`���Z�\�J�O���P�U�K�P�J�H�[�P�V�U�� 
�L�_�P�Z�[�Z�����H�Z�Z�L�[�Z���H�Y�L���^�Y�P�[�[�L�U���K�V�^�U���[�V���Y�L�J�V�]�L�Y�H�I�S�L���H�T�V�\�U�[��

Provisions
�7�Y�V�]�P�Z�P�V�U�Z���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���P�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���0�(�:���������^�O�L�U���[�O�L���*�V�T�W�H�U�`���O�H�Z���H���W�Y�L�Z�L�U�[���S�L�N�H�S���V�Y���J�V�U�Z�[�Y�\�J�[�P�]�L���V�I�S�P�N�H�[�P�V�U���H�Z���H���Y�L�Z�\�S�[���V�M��
�H���W�H�Z�[���L�]�L�U�[���H�U�K���^�O�L�U���P�[���P�Z���W�Y�V�I�H�I�S�L���[�O�H�[���H�U���V�\�[�Å�V�^���V�M���Y�L�Z�V�\�Y�J�L�Z���^�P�S�S���I�L���Y�L�X�\�P�Y�L�K���[�V���Z�L�[�[�S�L���[�O�L���V�I�S�P�N�H�[�P�V�U���H�U�K���H���Y�L�S�P�H�I�S�L���L�Z�[�P�T�H�[�L���V�M���[�O�L��
amount can be made.

Income taxes
Current income taxes are based on the results of the parent company and its subsidiaries and are calculated according to local tax rules.

�+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z���H�Y�L���K�L�[�L�Y�T�P�U�L�K�����\�Z�P�U�N���[�O�L���S�P�H�I�P�S�P�[�`���T�L�[�O�V�K�����M�V�Y���H�S�S���[�L�T�W�V�Y�H�Y�`���K�P�M�M�L�Y�L�U�J�L�Z���H�Y�P�Z�P�U�N���I�L�[�^�L�L�U��
�[�O�L���[�H�_���I�H�Z�P�Z���V�M���[�O�L���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z���H�U�K���[�O�L�P�Y���J�H�Y�Y�`�P�U�N���]�H�S�\�L�Z���M�V�Y���Ä�U�H�U�J�P�H�S���Y�L�W�V�Y�[�P�U�N���W�\�Y�W�V�Z�L�Z�����+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���H�Z�Z�L�[�Z���H�U�K��
�S�P�H�I�P�S�P�[�P�L�Z���H�Y�L���T�L�H�Z�\�Y�L�K���H�[���[�O�L���[�H�_���Y�H�[�L�Z���[�O�H�[���H�W�W�S�`���M�V�Y���[�O�L���W�L�Y�P�V�K���^�O�L�U���[�O�L���H�Z�Z�L�[���^�P�S�S���I�L���Y�L�H�S�P�Z�L�K���V�Y���[�O�L���S�P�H�I�P�S�P�[�`���^�P�S�S���I�L���Z�L�[�[�S�L�K���I�H�Z�L�K�� 
�V�U���[�H�_���Y�H�[�L�Z���H�U�K���[�H�_���S�H�^�Z���[�O�H�[���O�H�]�L���I�L�L�U���L�U�H�J�[�L�K���V�Y���Z�\�I�Z�[�H�U�[�P�H�S�S�`���L�U�H�J�[�L�K���H�[���[�O�L���I�H�S�H�U�J�L���Z�O�L�L�[���K�H�[�L��

�+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���H�Z�Z�L�[�Z���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���V�U���H�S�S���[�L�T�W�V�Y�H�Y�`���K�P�M�M�L�Y�L�U�J�L�Z���[�V���[�O�L���L�_�[�L�U�[���[�O�H�[���P�[���P�Z���W�Y�V�I�H�I�S�L���[�O�H�[���M�\�[�\�Y�L���[�H�_�H�I�S�L���W�Y�V�Ä�[�� 
�^�P�S�S���I�L���H�]�H�P�S�H�I�S�L���H�N�H�P�U�Z�[���^�O�P�J�O���[�O�L���K�L�K�\�J�[�P�I�S�L���[�L�T�W�V�Y�H�Y�`���K�P�M�M�L�Y�L�U�J�L�Z���J�H�U���I�L���\�[�P�S�P�Z�L�K����

�5�V���W�Y�V�]�P�Z�P�V�U���P�Z���T�H�K�L���M�V�Y���[�H�_�L�Z���^�O�P�J�O���T�H�`���I�L���^�P�[�O�O�L�S�K���V�U���W�V�Z�Z�P�I�S�L���M�\�[�\�Y�L���K�P�Z�[�Y�P�I�\�[�P�V�U���V�M���L�H�Y�U�P�U�N�Z���Y�L�[�H�P�U�L�K���I�`���Z�\�I�Z�P�K�P�H�Y�P�L�Z���� 
as there is no current intention to distribute retained earnings to the parent company.
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�+�L�Y�P�]�H�[�P�]�L�Z���H�U�K���O�L�K�N�L���H�J�J�V�\�U�[�P�U�N
�;�O�L���*�V�T�W�H�U�`���\�Z�L�Z���K�L�Y�P�]�H�[�P�]�L���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z���Z�\�J�O���H�Z���M�V�Y�L�P�N�U���L�_�J�O�H�U�N�L���M�V�Y�^�H�Y�K���H�U�K���V�W�[�P�V�U���J�V�U�[�Y�H�J�[�Z���[�V���O�L�K�N�L���P�[�Z���Y�P�Z�R�Z��
�H�Z�Z�V�J�P�H�[�L�K���^�P�[�O���M�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�`���Å�\�J�[�\�H�[�P�V�U�Z�����0�[���P�Z���[�O�L���*�V�T�W�H�U�`�»�Z���W�V�S�P�J�`���[�V���\�Z�L���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z���V�U�S�`���[�V���W�Y�V�[�L�J�[���H�N�H�P�U�Z�[���T�H�Y�R�L�[��
�Y�H�[�L���Å�\�J�[�\�H�[�P�V�U�Z���H�U�K���U�L�]�L�Y���M�V�Y���Z�W�L�J�\�S�H�[�P�]�L���V�Y���[�Y�H�K�P�U�N���W�\�Y�W�V�Z�L�Z�����+�L�[�H�P�S�Z���V�M���[�O�L���*�V�T�W�H�U�`�»�Z���Ä�U�H�U�J�P�H�S���Y�P�Z�R���T�H�U�H�N�L�T�L�U�[���V�I�Q�L�J�[�P�]�L�Z���H�U�K��
policies are set out in Note 30.

�;�O�L���K�L�Y�P�]�H�[�P�]�L���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���H�[���M�H�P�Y���]�H�S�\�L���V�U���[�O�L���I�H�S�H�U�J�L���Z�O�L�L�[�����,�J�V�U�V�T�P�J���O�L�K�N�L�Z�����^�O�P�J�O���T�P�[�P�N�H�[�L���M�V�Y�L�P�N�U��
�J�\�Y�Y�L�U�J�`���Y�P�Z�R���I�\�[���[�O�H�[���K�V���U�V�[���T�L�L�[���[�O�L���Z�[�Y�P�J�[���0�(�:����� ���O�L�K�N�L���H�J�J�V�\�U�[�P�U�N���Y�\�S�L�Z�����H�Y�L���T�L�H�Z�\�Y�L�K���H�[���M�H�P�Y���]�H�S�\�L���[�O�Y�V�\�N�O���W�Y�V�Ä�[���H�U�K���S�V�Z�Z���� 
This is mainly applicable for exotic and vanilla options. 

�-�V�Y���[�O�L���W�\�Y�W�V�Z�L�Z���V�M���O�L�K�N�L���H�J�J�V�\�U�[�P�U�N�����O�L�K�N�L�Z���H�Y�L���J�S�H�Z�Z�P�Ä�L�K���P�U�[�V���[�^�V���J�H�[�L�N�V�Y�P�L�Z�!

���H�������J�H�Z�O���Å�V�^���O�L�K�N�L�Z���[�V���O�L�K�N�L���L�_�W�V�Z�\�Y�L���[�V���]�H�Y�P�H�I�P�S�P�[�`���P�U���J�H�Z�O���Å�V�^�Z���[�O�H�[���P�Z���H�[�[�Y�P�I�\�[�H�I�S�L���[�V���H���W�H�Y�[�P�J�\�S�H�Y���Y�P�Z�R���H�Z�Z�V�J�P�H�[�L�K���^�P�[�O�� 
�M�V�Y�L�J�H�Z�[�L�K���[�Y�H�U�Z�H�J�[�P�V�U�Z�"

(b) fair value hedges to hedge exposure to changes in the fair value of a recognised asset or liability. 

�0�U���[�O�L���J�H�Z�L���V�M���J�H�Z�O���Å�V�^���O�L�K�N�L�Z�����H�U�`���N�H�P�U���V�Y���S�V�Z�Z���M�Y�V�T���Y�L���T�L�H�Z�\�Y�P�U�N���[�O�L���O�L�K�N�P�U�N���P�U�Z�[�Y�\�T�L�U�[���H�[���M�H�P�Y���]�H�S�\�L���P�Z���Y�L�J�V�N�U�P�Z�L�K���P�T�T�L�K�P�H�[�L�S�`���P�U��
�[�O�L���Z�[�H�[�L�T�L�U�[���V�M���Y�L�J�V�N�U�P�Z�L�K���P�U�J�V�T�L���H�U�K���L�_�W�L�U�Z�L�����:�V�9�0�,�����\�U�K�L�Y���[�O�L���S�P�U�L���P�[�L�T���J�H�Z�O���Å�V�^���O�L�K�N�L�Z�����8�\�H�S�P�[�H�[�P�]�L���H�U�K���X�\�H�U�[�P�[�H�[�P�]�L���[�L�Z�[�Z���H�Y�L��
used to assess hedge effectiveness.

�>�O�L�U���[�O�L���O�L�K�N�L�K���[�Y�H�U�Z�H�J�[�P�V�U���Y�L�S�H�[�L�Z���[�V���H���U�V�U���Ä�U�H�U�J�P�H�S���H�Z�Z�L�[���V�Y���S�P�H�I�P�S�P�[� �̀����[�O�L�U���H�[���[�O�L���[�P�T�L���[�O�L���H�Z�Z�L�[���V�Y���S�P�H�I�P�S�P�[�`���P�Z���Y�L�J�V�N�U�P�Z�L�K�����[�O�L��
�H�Z�Z�V�J�P�H�[�L�K���N�H�P�U�Z���V�Y���S�V�Z�Z�L�Z���[�O�H�[���O�H�]�L���W�Y�L�]�P�V�\�Z�S�`���I�L�L�U���Y�L�J�V�N�U�P�Z�L�K���P�U���[�O�L���:�V�9�0�,���H�Y�L���P�U�J�S�\�K�L�K���P�U���[�O�L���P�U�P�[�P�H�S���T�L�H�Z�\�Y�L�T�L�U�[���V�M���[�O�L��
�H�J�X�\�P�Z�P�[�P�V�U���J�V�Z�[���V�Y���V�[�O�L�Y���J�H�Y�Y�`�P�U�N���H�T�V�\�U�[���V�M���[�O�L���H�Z�Z�L�[���V�Y���S�P�H�I�P�S�P�[� �̀����-�V�Y���H�S�S���V�[�O�L�Y���J�H�Z�O���Å�V�^���O�L�K�N�L�Z�����[�O�L���N�H�P�U�Z���V�Y���S�V�Z�Z�L�Z���^�O�P�J�O���H�Y�L��
�Y�L�J�V�N�U�P�Z�L�K���P�U���[�O�L���:�V�9�0�,���H�Y�L���[�Y�H�U�Z�M�L�Y�Y�L�K���[�V���[�O�L���Ä�U�H�U�J�P�H�S���W�Y�V�Ä�[���H�U�K���S�V�Z�Z���H�J�J�V�\�U�[�Z���P�U���[�O�L���Z�H�T�L���W�L�Y�P�V�K���P�U���^�O�P�J�O���[�O�L���O�L�K�N�L�K���Ä�Y�T��
�J�V�T�T�P�[�T�L�U�[���V�Y���M�V�Y�L�J�H�Z�[�L�K���[�Y�H�U�Z�H�J�[�P�V�U���H�M�M�L�J�[�Z���[�O�L���W�Y�V�Ä�[���H�U�K���S�V�Z�Z���H�J�J�V�\�U�[�Z����

In the case of fair value hedges, fair market value changes of the hedged item and the hedging instrument are recognised  
�P�U���[�O�L���W�Y�V�Ä�[���H�U�K���S�V�Z�Z���H�J�J�V�\�U�[�Z��

Cash and cash equivalents
�*�H�Z�O���H�U�K���J�H�Z�O���L�X�\�P�]�H�S�L�U�[�Z���J�V�U�Z�P�Z�[���V�M���J�H�Z�O���V�U���O�H�U�K���H�U�K���I�H�S�H�U�J�L�Z���^�P�[�O���I�H�U�R�Z���H�Z���^�L�S�S���H�Z���P�U�]�L�Z�[�T�L�U�[�Z���P�U���S�P�X�\�P�K���T�V�U�L�`���T�H�Y�R�L�[��
�W�Y�V�K�\�J�[�Z�����;�O�L�Z�L���H�Y�L���J�H�Y�Y�P�L�K���H�[���T�H�Y�R�L�[���]�H�S�\�L���H�U�K���Y�L�]�H�S�\�L�K���[�O�Y�V�\�N�O���[�O�L���P�U�J�V�T�L���Z�[�H�[�L�T�L�U�[���P�U���Ä�U�H�U�J�P�H�S���Y�L�Z�\�S�[�Z��

�;�O�L���T�V�U�L�`���T�H�Y�R�L�[���W�Y�V�K�\�J�[�Z���H�Y�L���J�S�H�Z�Z�P�Ä�L�K���H�Z���H�]�H�P�S�H�I�S�L���M�V�Y���Z�H�S�L�����;�O�L���Y�L�]�H�S�\�H�[�P�V�U���V�M���[�O�L�Z�L���W�Y�V�K�\�J�[�Z���P�Z���L�U�[�P�Y�L�S�`���T�H�K�L���\�W���V�M���P�U�[�L�Y�L�Z�[��
�Y�L�J�V�N�U�P�Z�L�K���P�U���[�O�L���W�Y�V�Ä�[���H�U�K���S�V�Z�Z���H�J�J�V�\�U�[�Z��

Inventories
�0�U�]�L�U�[�V�Y�P�L�Z���T�H�P�U�S�`���J�V�T�W�Y�P�Z�L���Z�V�M�[�^�H�Y�L���S�P�J�L�U�J�L�Z���H�U�K���L�U�J�Y�`�W�[�P�V�U���H�U�K���Z�L�J�\�Y�P�[�`���K�L�]�P�J�L�Z���M�V�Y���Y�L�Z�H�S�L���[�V���L�U�K���J�\�Z�[�V�T�L�Y�Z����

�0�U�]�L�U�[�V�Y�P�L�Z���H�Y�L���Z�[�H�[�L�K���H�[���J�V�Z�[���V�Y���U�L�[���Y�L�H�S�P�Z�H�I�S�L���]�H�S�\�L�����^�O�P�J�O�L�]�L�Y���P�Z���S�V�^�L�Y�����*�V�Z�[���P�Z���K�L�[�L�Y�T�P�U�L�K���V�U���H���^�L�P�N�O�[�L�K���H�]�L�Y�H�N�L���I�H�Z�P�Z�����5�L�[��
�Y�L�H�S�P�Z�H�I�S�L���]�H�S�\�L���P�Z���[�O�L���H�T�V�\�U�[���[�O�H�[���J�H�U���I�L���Y�L�H�S�P�Z�L�K���M�Y�V�T���[�O�L���Z�H�S�L���V�M���[�O�L���P�U�]�L�U�[�V�Y�P�L�Z���P�U���[�O�L���U�V�Y�T�H�S���J�V�\�Y�Z�L���V�M���I�\�Z�P�U�L�Z�Z���H�M�[�L�Y���H�S�S�V�^�P�U�N�� 
for the costs of realisation.

Trade receivables
�;�Y�H�K�L���Y�L�J�L�P�]�H�I�S�L�Z�����^�O�P�J�O���N�L�U�L�Y�H�S�S�`���O�H�]�L��������� �����K�H�`�Z���W�H�`�T�L�U�[���[�L�Y�T�Z�����H�Y�L���Y�L�J�V�N�U�P�Z�L�K���H�U�K���J�H�Y�Y�P�L�K���H�[���V�Y�P�N�P�U�H�S���P�U�]�V�P�J�L���H�T�V�\�U�[�����(�U��
�P�T�W�H�P�Y�T�L�U�[���S�V�Z�Z���P�Z���Y�L�J�V�N�U�P�Z�L�K���M�V�Y���H�U�`���K�P�M�M�L�Y�L�U�J�L���I�L�[�^�L�L�U���J�H�Y�Y�`�P�U�N���H�T�V�\�U�[���H�U�K���Y�L�J�V�]�L�Y�H�I�S�L���H�T�V�\�U�[�����9�L�J�L�P�]�H�I�S�L�Z���M�Y�V�T���Y�L�S�H�[�L�K�� 
parties are recognised and carried at nominal value.
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Pension schemes
�:���>���0���-���;�����:�*�9�3���V�W�L�Y�H�[�L�Z���H���U�\�T�I�L�Y���V�M���K�L�Ä�U�L�K���I�L�U�L�Ä�[���W�L�U�Z�P�V�U���W�S�H�U�Z���J�V�]�L�Y�P�U�N���W�Y�P�T�H�Y�P�S�`���P�[�Z���)�L�S�N�P�H�U�����<�:���H�U�K���+�\�[�J�O���L�T�W�S�V�`�L�L�Z�����7�S�H�U��
�I�L�U�L�Ä�[�Z���H�Y�L���I�H�Z�L�K���V�U���`�L�H�Y�Z���V�M���Z�L�Y�]�P�J�L���H�U�K���[�O�L���L�T�W�S�V�`�L�L�»�Z���Z�H�S�H�Y�`���K�\�Y�P�U�N���[�O�L���Ä�U�H�S���`�L�H�Y�Z���V�M���L�T�W�S�V�`�T�L�U�[�����;�O�L���M�\�U�K�Z���H�Y�L���]�H�S�\�L�K���I�`���H��
professional actuary on an annual basis. 

�0�U���������������[�O�L���*�V�T�W�H�U�`���K�L�J�P�K�L�K���[�V���Y�L�W�V�Y�[���H�S�S���H�J�[�\�H�Y�P�H�S���N�H�P�U�Z���H�U�K���S�V�Z�Z�L�Z���P�U���[�O�L���:�V�9�0�,�����H�Z���H�S�S�V�^�L�K���\�U�K�L�Y���0�(�:����� �����Y�L�]�P�Z�L�K��������������

�0�U���H�K�K�P�[�P�V�U���[�V���[�O�L���K�L�Ä�U�L�K���I�L�U�L�Ä�[���W�S�H�U�Z���K�L�Z�J�Y�P�I�L�K���H�I�V�]�L�����:���>���0���-���;�����:�*�9�3���T�H�R�L�Z���J�V�U�[�Y�P�I�\�[�P�V�U�Z���[�V���K�L�Ä�U�L�K���J�V�U�[�Y�P�I�\�[�P�V�U���W�S�H�U�Z���J�V�]�L�Y�P�U�N��
primarily employees in other locations.

�+�L�[�H�P�S�Z���V�U���[�O�L���H�U�U�\�H�S���W�L�U�Z�P�V�U���J�V�Z�[�Z���H�U�K���[�O�L���M�\�U�K�L�K���Z�[�H�[�\�Z���M�V�Y���[�O�L���K�L�Ä�U�L�K���I�L�U�L�Ä�[���W�L�U�Z�P�V�U���W�S�H�U�Z���H�Y�L���K�P�Z�J�S�V�Z�L�K���P�U���5�V�[�L��������

Revenues
�;�Y�H�M�Ä�J���Y�L�]�L�U�\�L�Z���P�U�J�S�\�K�L�!

�·�����;�O�L���H�T�V�\�U�[�Z���I�P�S�S�L�K���M�V�Y���T�L�Z�Z�H�N�P�U�N���Z�L�Y�]�P�J�L�Z���Z�\�J�O���H�Z�!���Ä�U�H�U�J�P�H�S���K�H�[�H���L�_�J�O�H�U�N�L�����Z�[�Y�\�J�[�\�Y�L�K���T�L�Z�Z�H�N�L���L�_�J�O�H�U�N�L�����Ä�S�L���L�_�J�O�H�U�N�L�����H�U�K��
�I�Y�V�^�Z�L�Y���I�H�Z�L�K���T�L�Z�Z�H�N�P�U�N�"

�·�����(�T�V�\�U�[�Z���I�P�S�S�L�K���M�V�Y���I�\�Z�P�U�L�Z�Z���Z�V�S�\�[�P�V�U�Z���Z�\�J�O���H�Z�!���W�H�`�T�L�U�[���H�U�K���J�H�Z�O���T�H�U�H�N�L�T�L�U�[�����[�Y�L�H�Z�\�Y�`���H�U�K���K�L�Y�P�]�H�[�P�]�L�Z�����Z�L�J�\�Y�P�[�P�L�Z�� 
�W�Y�L���[�Y�H�K�L���[�Y�H�K�L�����W�Y�L���Z�L�[�[�S�L�T�L�U�[�����J�S�L�H�Y�P�U�N���H�U�K���Z�L�[�[�S�L�T�L�U�[�����J�\�Z�[�V�K�`���Z�L�Y�]�P�J�L�Z�����H�U�K���Y�L�W�V�Y�[�P�U�N�"

�·���(�T�V�\�U�[�Z���I�P�S�S�L�K���[�V���H���Z�W�L�J�P�Ä�J���N�Y�V�\�W���V�M���J�\�Z�[�V�T�L�Y�Z���M�V�Y���T�H�[�J�O�P�U�N���Z�L�Y�]�P�J�L�Z�"

�·���+�P�Z�J�V�\�U�[�Z���H�U�K���Y�L�I�H�[�L�Z���V�U���T�L�Z�Z�H�N�P�U�N���Z�L�Y�]�P�J�L�Z���N�Y�H�U�[�L�K���[�V���J�\�Z�[�V�T�L�Y�Z��

�6�U�L���[�P�T�L���Y�L�]�L�U�\�L�Z���J�V�U�Z�P�Z�[���T�H�P�U�S�`���V�M���J�V�U�U�L�J�[�P�V�U���H�U�K���Z�L�J�\�Y�P�[�`���W�Y�V�K�\�J�[���M�L�L�Z��

Recurring revenues consist of fees charged for the provision of services and equipment other than direct message transmission, and 
revenues from conferences and training courses.

�0�U�[�L�Y�M�H�J�L���Y�L�]�L�U�\�L�Z���J�V�U�Z�P�Z�[���V�M���M�L�L�Z���J�O�H�Y�N�L�K���M�V�Y���[�O�L���Z�H�S�L���V�M���Z�V�M�[�^�H�Y�L���U�L�L�K�L�K���M�V�Y���J�\�Z�[�V�T�L�Y�Z���[�V���J�V�T�T�\�U�P�J�H�[�L���^�P�[�O���[�O�L�P�Y���J�V�\�U�[�L�Y�W�H�Y�[�P�L�Z����
�^�O�P�J�O���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���P�U���P�U�J�V�T�L���^�O�L�U���K�L�S�P�]�L�Y�L�K�����H�Z���^�L�S�S���H�Z���Z�V�M�[�^�H�Y�L���T�H�P�U�[�L�U�H�U�J�L���J�O�H�Y�N�L�Z���^�O�P�J�O���H�Y�L���Y�L�J�V�N�U�P�Z�L�K���P�U���Y�L�]�L�U�\�L�Z���V�U���H���W�Y�V��
rata basis over the period of the agreement.

�6�[�O�L�Y���V�W�L�Y�H�[�P�U�N���Y�L�]�L�U�\�L�Z���J�V�T�W�Y�P�Z�L���T�H�P�U�S�`���[�O�L���Y�L�J�V�]�L�Y�`���V�M���J�O�H�Y�N�L�Z���P�U�J�\�Y�Y�L�K���V�U���I�L�O�H�S�M���V�M���T�L�T�I�L�Y�Z�����J�H�W�P�[�H�S���N�H�P�U�Z���V�U���[�O�L���Z�H�S�L���V�M���Ä�_�L�K��
assets, and other non recurring items.

�-�V�Y�L�P�N�U���L�_�J�O�H�U�N�L���K�P�M�M�L�Y�L�U�J�L�Z
�;�O�L���*�V�T�W�H�U�`�»�Z���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���H�Y�L���W�Y�L�Z�L�U�[�L�K���P�U���L�\�Y�V�����;�O�L���L�\�Y�V���P�Z���H�S�Z�V���[�O�L���M�\�U�J�[�P�V�U�H�S���J�\�Y�Y�L�U�J�`���M�V�Y���H�S�S���Z�\�I�Z�P�K�P�H�Y�P�L�Z���H�U�K���I�Y�H�U�J�O�L�Z��
�V�M���[�O�L���.�Y�V�\�W���L�_�J�L�W�[���M�V�Y���:�L�J�\�Y�L�U�L�[���3�[�K�����^�O�P�J�O���O�H�Z���[�O�L���)�Y�P�[�P�Z�O���W�V�\�U�K���H�Z���M�\�U�J�[�P�V�U�H�S���J�\�Y�Y�L�U�J� �̀���

Transactions in foreign currencies are initially translated to the functional currency at the exchange rate applicable at the date of 
the transaction. Monetary assets and liabilities denominated in foreign currencies are translated to the functional currency at the 
�L�_�J�O�H�U�N�L���Y�H�[�L���^�O�P�J�O���H�W�W�S�P�L�Z���H�[���[�O�L���I�H�S�H�U�J�L���Z�O�L�L�[���K�H�[�L�����(�S�S���K�P�M�M�L�Y�L�U�J�L�Z���H�Y�L���[�H�R�L�U���[�V���W�Y�V�Ä�[���V�Y���S�V�Z�Z�����5�V�U���T�V�U�L�[�H�Y�`���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z��
�K�L�U�V�T�P�U�H�[�L�K���P�U���M�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�P�L�Z���H�Y�L���[�Y�H�U�Z�S�H�[�L�K���\�Z�P�U�N���[�O�L���L�_�J�O�H�U�N�L���Y�H�[�L�Z���^�O�P�J�O���^�L�Y�L���H�W�W�S�P�L�K���H�[���[�O�L���K�H�[�L�Z���V�M���[�O�L���P�U�P�[�P�H�S���[�Y�H�U�Z�H�J�[�P�V�U�Z����

�;�O�L���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z���V�M���:�L�J�\�Y�L�U�L�[���3�[�K�������T�V�U�L�[�H�Y�`���H�U�K���U�V�U���T�V�U�L�[�H�Y�`�����H�Y�L���[�Y�H�U�Z�S�H�[�L�K���M�Y�V�T���P�[�Z���M�\�U�J�[�P�V�U�H�S���J�\�Y�Y�L�U�J� �̀����[�O�L���)�Y�P�[�P�Z�O��
pound, into the presentation currency of the Company, the euro, at the exchange rate applicable at the balance sheet date. Its 
�P�U�J�V�T�L���Z�[�H�[�L�T�L�U�[���P�Z���[�Y�H�U�Z�S�H�[�L�K���H�[���[�O�L���^�L�P�N�O�[�L�K���H�]�L�Y�H�N�L���L�_�J�O�H�U�N�L���Y�H�[�L�Z���M�V�Y���[�O�L���`�L�H�Y�����;�O�L���L�_�J�O�H�U�N�L���K�P�M�M�L�Y�L�U�J�L�Z���H�Y�P�Z�P�U�N���M�Y�V�T���[�O�P�Z��
�[�Y�H�U�Z�S�H�[�P�V�U���H�Y�L���Y�L�J�V�Y�K�L�K���K�P�Y�L�J�[�S�`���P�U���[�O�L���:�V�9�0�,��

Net assets attributable to members
�0�-�9�0�*���P�U�[�L�Y�W�Y�L�[�H�[�P�V�U�����������T�L�T�I�L�Y�Z�»���Z�O�H�Y�L�Z���P�U���J�V���V�W�L�Y�H�[�P�]�L���L�U�[�P�[�P�L�Z���H�U�K���Z�P�T�P�S�H�Y���P�U�Z�[�Y�\�T�L�U�[�Z�����Y�L�X�\�P�Y�L�Z���[�O�L���*�V�T�W�H�U�`�»�Z���T�L�T�I�L�Y���Z�O�H�Y�L�Z����
share premium, and retained earnings to be presented as net assets attributable to members.
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02 Traf�c revenues
�;�O�L���K�L�J�Y�L�H�Z�L���P�U���[�Y�H�M�Ä�J���Y�L�]�L�U�\�L�Z���M�Y�V�T���,�<�9���������������T�P�S�S�P�V�U���P�U�������������[�V���,�<�9����������� ���T�P�S�S�P�V�U���P�U�������������P�Z���W�Y�P�T�H�Y�P�S�`���L�_�W�S�H�P�U�L�K���I�`���J�V�U�[�P�U�\�L�K���T�L�Z�Z�H�N�L��
�W�Y�P�J�L���Y�L�K�\�J�[�P�V�U�Z���H�T�V�\�U�[�P�U�N���[�V�������������W�L�Y�J�L�U�[���J�V�T�W�H�Y�L�K���[�V���������������H�U�K���H���Y�L�I�H�[�L���V�U���[�Y�H�M�Ä�J���Y�L�]�L�U�\�L�Z���H�T�V�\�U�[�P�U�N���[�V���,�<�9�������������T�P�S�S�P�V�U���]�L�Y�Z�\�Z��
�,�<�9�������������T�P�S�S�P�V�U���P�U���������������;�O�P�Z���K�L�J�Y�L�H�Z�L���P�Z���W�H�Y�[�S�`���V�M�M�Z�L�[���I�`���-�0�5���[�Y�H�M�Ä�J���]�V�S�\�T�L���N�Y�V�^�[�O�����^�O�P�J�O���H�T�V�\�U�[�L�K���[�V�������������W�L�Y�J�L�U�[���P�U��������������

�;�O�L���Y�L�K�\�J�[�P�V�U���P�U���T�L�Z�Z�H�N�L���W�Y�P�J�L�Z���Y�L�Z�\�S�[�Z���M�Y�V�T���[�O�L���M�\�S�S���`�L�H�Y���P�T�W�H�J�[���V�M���[�O�L�������������W�Y�P�J�L���Y�L�K�\�J�[�P�V�U�Z�����H�U�K���[�O�L���K�L�J�P�Z�P�V�U���V�M���[�O�L���)�V�H�Y�K���V�M��
�+�P�Y�L�J�[�V�Y�Z���[�V���M�\�Y�[�O�L�Y���S�V�^�L�Y���V�]�L�Y�H�S�S���W�Y�P�J�P�U�N���P�U������������

03 One-time revenues
�;�O�L���P�U�J�Y�L�H�Z�L���P�U���V�U�L���[�P�T�L���Y�L�]�L�U�\�L�Z���M�Y�V�T���,�<�9�����������T�P�S�S�P�V�U���P�U�������������[�V���,�<�9�������������T�P�S�S�P�V�U���P�U�������������P�Z���T�H�P�U�S�`���L�_�W�S�H�P�U�L�K���I�`���P�U�J�Y�L�H�Z�L�K��
�Y�L�]�L�U�\�L�Z���M�Y�V�T���[�O�L���Z�H�S�L���V�M���Z�L�J�\�Y�P�[�`���J�L�Y�[�P�Ä�J�H�[�L�Z���H�U�K���[�O�L���K�L�]�L�S�V�W�T�L�U�[���V�M���Z�W�L�J�P�Ä�J���J�\�Z�[�V�T�L�Y���Z�V�S�\�[�P�V�U�Z�����^�O�P�J�O���H�Y�L���W�H�Y�[�P�H�S�S�`���V�M�M�Z�L�[���I�`�� 
the decision to no longer charge membership admission fees as of July 2007.

04 Recurring revenues

(in thousands) 2007 EUR 2006 EUR

Recurring connectivity revenues 34,922 33,812 
Recurring service revenues 31,042 28,802 
�+�V�J�\�T�L�U�[�H�[�P�V�U���H�U�K���K�P�Y�L�J�[�V�Y�`���Z�L�Y�]�P�J�L�Z 15,705 15,844 
Conferences 16,339 12,667 
Education 8,202 5,935 

106,210 97,060 

�;�O�L���P�U�J�Y�L�H�Z�L���P�U���J�V�U�M�L�Y�L�U�J�L���Y�L�]�L�U�\�L�Z���P�Z���T�H�P�U�S�`���L�_�W�S�H�P�U�L�K���I�`���[�O�L���H�[�[�L�U�K�H�U�J�L���[�V���:�P�I�V�Z�������������P�U���)�V�Z�[�V�U�����^�O�P�J�O���^�H�Z���[�O�L���S�H�Y�N�L�Z�[���:�P�I�V�Z���[�V���K�H�[�L��

�;�O�L���P�U�J�Y�L�H�Z�L���P�U���L�K�\�J�H�[�P�V�U���Y�L�]�L�U�\�L���Y�L�Z�\�S�[�Z���T�H�P�U�S�`���M�Y�V�T���H�K�K�P�[�P�V�U�H�S���[�Y�H�P�U�P�U�N���J�V�\�Y�Z�L�Z���N�P�]�L�U���^�P�[�O�P�U���[�O�L���J�V�U�[�L�_�[���V�M���[�O�L���:�>�0�-�;�5�L�[�� 
Phase 2 migration.

05 Interface revenues
The increase in interface revenues from EUR 100.6 million last year to EUR 112.9 million in 2007 is driven by the increase in the 
�U�\�T�I�L�Y���V�M���U�L�^���P�U�[�L�Y�M�H�J�L�Z���H�U�K���Z�L�J�\�Y�P�[�`���Z�`�Z�[�L�T�Z���Z�V�S�K�����T�H�P�U�S�`���K�\�L���[�V���J�\�Z�[�V�T�L�Y�Z���Y�L�]�P�L�^�P�U�N���[�O�L�P�Y���P�U�M�Y�H�Z�[�Y�\�J�[�\�Y�L���U�L�L�K�Z���P�U���[�O�L���J�V�U�[�L�_�[���V�M��
�[�O�L���:�>�0�-�;�5�L�[���7�O�H�Z�L�������T�P�N�Y�H�[�P�V�U�����;�O�P�Z���P�Z���W�H�Y�[�P�H�S�S�`���V�M�M�Z�L�[���I�`���[�O�L���^�L�H�R�L�U�P�U�N���V�M���[�O�L���<�:���K�V�S�S�H�Y���J�V�T�W�H�Y�L�K���[�V���������������H�Z���P�U�[�L�Y�M�H�J�L�Z���W�Y�P�J�P�U�N�� 
�P�Z���K�L�U�V�T�P�U�H�[�L�K���P�U���<�:���K�V�S�S�H�Y����
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06 Payroll and related charges

(in thousands) 2007 EUR 2006 EUR

�:�H�S�H�Y�P�L�Z  168,175  158,218 
Termination indemnities  3,923  1,153 
�:�V�J�P�H�S���Z�L�J�\�Y�P�[�`���J�V�Z�[�Z  33,414  30,565 
�7�L�U�Z�P�V�U���J�V�Z�[�Z�������K�L�Ä�U�L�K���J�V�U�[�Y�P�I�\�[�P�V�U���W�S�H�U�Z��  1,874  3,260 
�7�L�U�Z�P�V�U���J�V�Z�[�Z�������K�L�Ä�U�L�K���I�L�U�L�Ä�[���W�S�H�U�Z�����5�V�[�L��������  16,285  17,681 
�6�[�O�L�Y���W�V�Z�[���Y�L�[�P�Y�L�T�L�U�[���I�L�U�L�Ä�[�Z�����5�V�[�L��������  2,051  1,681 
�0�U�Z�\�Y�H�U�J�L�����[�Y�H�P�U�P�U�N���H�U�K���V�[�O�L�Y���J�V�T�W�L�U�Z�H�[�P�V�U���H�U�K���I�L�U�L�Ä�[�Z 32,883  29,568 

 258,605  242,126 

�;�O�L���P�U�J�Y�L�H�Z�L���P�U���Z�H�S�H�Y�P�L�Z���P�Z���L�_�W�S�H�P�U�L�K���I�`���[�O�L������� ���W�L�Y�J�L�U�[���N�Y�V�^�[�O���P�U���H�]�L�Y�H�N�L���U�\�T�I�L�Y���V�M���L�T�W�S�V�`�L�L�Z���M�Y�V�T�������������[�V���������������K�Y�P�]�L�U���I�`���[�O�L��
investments in SWIFT2010 strategic initiatives, and the evolution of the remuneration of employees. This increase has been partially 
�V�M�M�Z�L�[���I�`���N�H�P�U�Z���Y�L�Z�\�S�[�P�U�N���M�Y�V�T���[�O�L���^�L�H�R�L�U�P�U�N���V�M���[�O�L���<�:���K�V�S�S�H�Y��

�;�O�L���P�U�J�Y�L�H�Z�L���P�U���P�U�Z�\�Y�H�U�J�L�����[�Y�H�P�U�P�U�N���H�U�K���V�[�O�L�Y���J�V�T�W�L�U�Z�H�[�P�V�U���H�U�K���I�L�U�L�Ä�[�Z���P�Z���T�H�P�U�S�`���L�_�W�S�H�P�U�L�K���I�`���[�O�L���J�V�Z�[���V�M���H���W�Y�P�]�H�[�L���7�*���V�M�M�L�Y���M�V�Y���L�T�W�S�V�`�L�L�Z��

07 Network expenses
�;�O�L���K�L�J�Y�L�H�Z�L���P�U���U�L�[�^�V�Y�R���L�_�W�L�U�Z�L�Z���M�Y�V�T���,�<�9�������������T�P�S�S�P�V�U���P�U�������������[�V���,�<�9�������������T�P�S�S�P�V�U���P�U�������������P�Z���L�_�W�S�H�P�U�L�K���I�`���[�O�L���L�U�K���V�M���H���U�L�[�^�V�Y�R��
subsidisation programme for customers in developing countries, various contract negotiations, and the gain resulting from a 
�^�L�H�R�L�U�P�U�N���<�:���K�V�S�S�H�Y�����;�O�L�Z�L���H�Y�L���W�H�Y�[�P�H�S�S�`���V�M�M�Z�L�[���I�`���J�V�Z�[�Z���Y�L�S�H�[�L�K���[�V���U�L�[�^�V�Y�R���Y�L�Z�P�S�P�L�U�J�L���L�U�O�H�U�J�L�T�L�U�[�Z��

08 Rental, maintenance, of�ce and outside service expenses

(in thousands) 2007 EUR 2006 EUR

Rent of buildings  8,752  8,573 
�:�V�M�[�^�H�Y�L���V�W�L�Y�H�[�P�U�N���S�L�H�Z�L  10,256  10,646 
Other rental costs  5,433  5,308 
Repair and maintenance costs  42,298  41,984 
�.�L�U�L�Y�H�S���V�M�Ä�J�L���L�_�W�L�U�Z�L�Z  8,602  8,619 
Other outside service expenses  107,195  104,474 

 182,536  179,604 

The increase in other outside service expenses from EUR 104.5 million last year to EUR 107.2 million in 2007 is primarily explained 
�I�`���[�O�L���Z�W�V�U�Z�V�Y�Z�O�P�W���P�U�������������V�M���[�O�L���U�V�U���W�Y�V�Ä�[���V�Y�N�H�U�P�Z�H�[�P�V�U���6�U�L���3�H�W�[�V�W���W�L�Y���*�O�P�S�K�����6�3�7�*�����^�O�P�J�O���W�Y�V�]�P�K�L�Z���[�O�L���^�V�Y�S�K�»�Z���W�V�V�Y�L�Z�[���J�O�P�S�K�Y�L�U��
�^�P�[�O���Z�P�T�W�S�L�����K�\�Y�H�I�S�L���L�K�\�J�H�[�P�V�U�H�S���J�V�T�W�\�[�L�Y�Z��
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09 Other expenses

(in thousands) 2007 EUR 2006 EUR

Taxes other than income taxes  3,665  4,217 
�3�V�Z�Z���V�U���Z�H�S�L���V�Y���K�P�Z�W�V�Z�H�S���V�M���J�\�Y�Y�L�U�[���H�U�K���U�V�U���J�\�Y�Y�L�U�[���H�Z�Z�L�[�Z 1,128  443 
�*�O�H�U�N�L�Z���P�U���Z�O�V�Y�[���[�L�Y�T���H�U�K���]�V�S�\�U�[�H�Y�`���S�L�H�]�L���W�Y�V�]�P�Z�P�V�U�Z  528  158 
Accrued promotional expenses ������  12,913 
Other  1,414  526 

 6,735  18,257 

The decrease in accrued promotional expenses from EUR 12.9 million last year to EUR (0.1) million in 2007 is primarily explained by 
�[�O�L���W�Y�V�]�P�Z�P�V�U�P�U�N���P�U�������������V�M���[�O�L���J�V�Z�[�Z���Y�L�S�H�[�L�K���[�V���/�H�Y�K�^�H�Y�L���:�L�J�\�Y�P�[�`���4�V�K�\�S�L�Z���N�P�]�L�U���M�V�Y���M�Y�L�L���[�V���[�O�L���:�>�0�-�;���J�V�T�T�\�U�P�[� �̀�

The increase in other expenses results mainly from impairment loss on trade receivable balances.

10 Other �nancial income and expenses

(in thousands) 2007 EUR 2006 EUR

Interest income  3,870  10,473 
Money market products income  4,469  39 
Net foreign exchange gains/(losses)  (1,762)  (1,152)
�5�L�[���N�H�P�U�Z�����S�V�Z�Z�L�Z�����V�U���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z�������K�L�Y�P�]�H�[�P�]�L�Z�����5�V�[�L�������� (3,624)  (3,336)
Bank charges  (795)  (397)
�6�[�O�L�Y���Ä�U�H�U�J�P�H�S���P�U�J�V�T�L  1,098  151 

 3,256  5,778 

�0�U���������������:�>�0�-�;���O�H�Z���P�U�J�Y�L�H�Z�L�K���[�O�L���H�T�V�\�U�[���V�M���J�H�Z�O���P�U�]�L�Z�[�L�K���P�U���T�V�U�L�`���T�H�Y�R�L�[���W�Y�V�K�\�J�[�Z���]�L�Y�Z�\�Z���[�L�Y�T���K�L�W�V�Z�P�[�Z���P�U���V�Y�K�L�Y���[�V���I�L�U�L�Ä�[��
�M�\�Y�[�O�L�Y���M�Y�V�T���[�O�L���H�K�]�H�U�[�H�N�L�Z���V�M���T�V�U�L�`���T�H�Y�R�L�[���W�Y�V�K�\�J�[�Z�����^�O�P�J�O���V�M�M�L�Y���O�P�N�O���Z�L�J�\�Y�P�[�`�����(�(�(���H�U�K���(�(���M�\�U�K�Z�������O�P�N�O���S�P�X�\�P�K�P�[� �̀����H�U�K���P�U�J�Y�L�H�Z�L�K��
�V�W�L�Y�H�[�P�V�U�H�S���L�M�Ä�J�P�L�U�J�P�L�Z��

The decrease in interest and money market products income from EUR 10.5 million last year to EUR 8.3 million in 2007 is explained 
�I�`���[�O�L���Y�L�J�V�N�U�P�[�P�V�U���P�U�������������V�M���H�S�S���H�J�J�\�T�\�S�H�[�L�K���P�U�[�L�Y�L�Z�[���[�V���I�L���Y�L�J�L�P�]�L�K���V�U���M�\�U�K�Z���^�O�P�J�O���O�H�]�L���I�L�L�U���I�S�V�J�R�L�K���P�U���H���S�P�[�P�N�H�[�P�V�U���^�P�[�O���[�O�L���)�L�S�N�P�H�U��
tax authorities. This decrease is partially offset by interest gained on a higher average cash position in 2007.

�;�O�L���L�]�V�S�\�[�P�V�U���V�M���U�L�[���M�V�Y�L�P�N�U���L�_�J�O�H�U�N�L���Y�L�Z�\�S�[�Z���H�U�K���[�O�L���U�L�[���Y�L�Z�\�S�[�Z���V�U���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[���K�L�Y�P�]�H�[�P�]�L�Z���P�Z���L�_�W�S�H�P�U�L�K���I�`���[�O�L���Y�L�S�H�[�P�]�L��
�Å�\�J�[�\�H�[�P�V�U�Z���V�U���[�O�L���M�V�Y�L�P�N�U���L�_�J�O�H�U�N�L���T�H�Y�R�L�[�Z�����H�U�K���P�Z���J�V�T�W�L�U�Z�H�[�L�K���I�`���[�O�L���W�V�Z�P�[�P�]�L���L�M�M�L�J�[���V�M���[�O�L���^�L�H�R�L�U�P�U�N���V�M���[�O�L���<�:���K�V�S�S�H�Y���V�U���[�O�L��
various captions of the income statement.
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11 Income tax expense
�4�H�Q�V�Y���J�V�T�W�V�U�L�U�[�Z���V�M���[�O�L���P�U�J�V�T�L���[�H�_���L�_�W�L�U�Z�L���H�Y�L���H�Z���M�V�S�S�V�^�Z�!

(in thousands) 2007 EUR 2006 EUR

�*�\�Y�Y�L�U�[���P�U�J�V�T�L���[�H�_�L�Z
�+�V�T�L�Z�[�P�J�!
— Current year tax expense  (7,145)  (6,439)
— �(�K�Q�\�Z�[�T�L�U�[�Z���V�M���W�Y�P�V�Y���`�L�H�Y���[�H�_���P�U�J�V�T�L  903  5,630 

 (6,242)  (809)

�-�V�Y�L�P�N�U�!
— Current year tax expense  (5,346)  (6,287)
— �(�K�Q�\�Z�[�T�L�U�[�Z���V�M���W�Y�P�V�Y���`�L�H�Y���[�H�_���P�U�J�V�T�L  18  1,093 

 (5,328)  (5,194)
�*�\�Y�Y�L�U�[���P�U�J�V�T�L���[�H�_���L�_�W�L�U�Z�L  (11,570)  (6,003)

�+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_�L�Z

�+�V�T�L�Z�[�P�J�!
— Current year tax income/(expense)  (2,318)  3,353 
— �(�K�Q�\�Z�[�T�L�U�[�Z���V�M���W�Y�P�V�Y���`�L�H�Y���[�H�_���P�U�J�V�T�L�����L�_�W�L�U�Z�L��  (598) ������

 (2,916)  3,353 

�-�V�Y�L�P�N�U�!
— Current year tax income/(expense)  1,734  (1,797)
— �(�K�Q�\�Z�[�T�L�U�[�Z���V�M���W�Y�P�V�Y���`�L�H�Y���[�H�_���L�_�W�L�U�Z�L  (108)  (253)

 1,626  (2,050)
�+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���P�U�J�V�T�L�����L�_�W�L�U�Z�L��  (1,290)  1,303 
�0�U�J�V�T�L���[�H�_���L�_�W�L�U�Z�L  (12,860)  (4,700)

A reconciliation of the income tax charge calculated at the statutory rate of 33.99 percent to the Company’s effective tax rate as 
�H�W�W�S�P�J�H�I�S�L���[�V���[�O�L���U�L�[���Y�L�Z�\�S�[���M�V�Y���[�O�L���`�L�H�Y�Z���L�U�K�L�K���������+�L�J�L�T�I�L�Y�������������H�U�K�������������P�Z���P�U�J�S�\�K�L�K���P�U���[�O�L���[�H�I�S�L���I�L�S�V� �̂�

(in thousands)  2007 EUR  2006 EUR 

Income tax charge at statutory rate  (12,201)  (10,003)
�(�K�Q�\�Z�[�T�L�U�[�Z���V�M���W�Y�P�V�Y���`�L�H�Y���J�\�Y�Y�L�U�[���P�U�J�V�T�L���[�H�_���L�_�W�L�U�Z�L  1,096  6,723 
�(�K�Q�\�Z�[�T�L�U�[�Z���V�M���W�Y�P�V�Y���`�L�H�Y���K�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���L�_�W�L�U�Z�L  (706)  (253)
Effect of different tax rates in other countries  738  (252)
Tax incentives  808  573 
Non deductible items  (2,595)  (1,488)
�0�U�J�V�T�L���[�H�_���J�O�H�Y�N�L  (12,860)  (4,700)

�;�O�L���W�Y�P�V�Y���`�L�H�Y���H�K�Q�\�Z�[�T�L�U�[�Z���Y�L�Å�L�J�[�L�K���P�U���[�O�L���P�U�J�V�T�L���[�H�_���L�_�W�L�U�Z�L�Z���Y�L�S�H�[�L���W�Y�P�T�H�Y�P�S�`���[�V���[�O�L���L�]�V�S�\�[�P�V�U���V�M���W�L�U�K�P�U�N���P�Z�Z�\�L�Z���H�U�K���X�\�L�Z�[�P�V�U�Z���^�P�[�O��
�[�H�_���H�\�[�O�V�Y�P�[�P�L�Z���[�O�H�[���H�S�S�V�^�L�K���[�O�L���*�V�T�W�H�U�`���[�V���H�K�Q�\�Z�[���[�O�L���P�U�J�V�T�L���[�H�_���W�Y�V�]�P�Z�P�V�U�Z��
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12 Property, plant and equipment
Plant,

�3�H�U�K���H�U�K machinery and Work in
buildings equipment progress Total 

(in thousands) EUR EUR EUR EUR

����������
Opening net book value  65,116  65,231  6,484  136,831 
�-�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�`���[�Y�H�U�Z�S�H�[�P�V�U ������  (11) ������  (11)
Additions  6,966  24,900  8,892  40,758 
Transfers  4,247  2,249  (6,415)  81 
�+�P�Z�W�V�Z�H�S�Z��  (1,520)  (188) ������  (1,708)
�+�L�W�Y�L�J�P�H�[�P�V�U���J�O�H�Y�N�L�Z  (9,855)  (28,688) ������  (38,543)

�+�L�W�Y�L�J�P�H�[�P�V�U���Y�H�[�L�Z �������������� ���������������� ������ ������
Closing net book value  64,954  63,493  8,961  137,408 
�(�[���������+�L�J�L�T�I�L�Y����������
Cost  209,359  236,421  8,961  454,741 
Accumulated depreciation  (144,405)  (172,928) ������  (317,333)
Net book value  64,954  63,493  8,961  137,408 
����������
Opening net book value  68,031  73,001  3,073  144,105 
�-�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�`���[�Y�H�U�Z�S�H�[�P�V�U ������  5 ������  5 
Additions  5,019  26,742  6,094  37,855 
Transfers  1,052  1,556  (2,683)  (75)
�+�P�Z�W�V�Z�H�S�Z�� ������  (470) ������  (470)
�+�L�W�Y�L�J�P�H�[�P�V�U���J�O�H�Y�N�L�Z  (8,986)  (35,603) ������  (44,589)

�+�L�W�Y�L�J�P�H�[�P�V�U���Y�H�[�L�Z �������������� ���������������� ������ ������������������������
Closing net book value  65,116  65,231  6,484  136,831 
�(�[���������+�L�J�L�T�I�L�Y����������
Cost  199,889  272,843  6,484  479,216 
Accumulated depreciation  (134,773)  (207,612) ������  (342,385)
Net book value  65,116  65,231  6,484  136,831 

The acquisition cost of property, plant and equipment is stated after deduction of government capital grants totalling EUR 7.1 million 
�H�[���������+�L�J�L�T�I�L�Y���������������H�U�K���H�M�[�L�Y���P�U�J�S�\�Z�P�V�U���V�M���J�H�W�P�[�H�S�P�Z�L�K���P�U�[�L�Y�L�Z�[���J�V�Z�[�Z���[�V�[�H�S�S�P�U�N���,�<�9�����������T�P�S�S�P�V�U���H�[���������+�L�J�L�T�I�L�Y���������������;�O�L���J�H�W�P�[�H�S�P�Z�L�K��
�N�Y�H�U�[�Z���H�U�K���P�U�[�L�Y�L�Z�[���J�V�Z�[�Z���H�Y�L���K�L�W�Y�L�J�P�H�[�L�K���H�[���[�O�L���Z�H�T�L���Y�H�[�L���H�Z���[�O�L���H�Z�Z�L�[�Z���[�V���^�O�P�J�O���[�O�L�`���Y�L�S�H�[�L��

�;�O�L���H�K�K�P�[�P�V�U�Z���P�U�������������H�T�V�\�U�[�P�U�N���[�V���,�<�9�������������T�P�S�S�P�V�U���Y�L�S�H�[�L���T�H�P�U�S�`���[�V���O�H�Y�K�^�H�Y�L���P�U�]�L�Z�[�T�L�U�[�Z���P�U���[�O�L���Y�L�Z�P�S�P�L�U�J�L���H�U�K���Z�J�H�S�P�U�N���V�M���[�O�L���-�0�5��
�H�U�K���:�>�0�-�;�5�L�[���Z�`�Z�[�L�T�Z�����[�O�L���Y�L�U�V�]�H�[�P�V�U���H�U�K���L�_�[�L�U�Z�P�V�U���V�M���V�M�Ä�J�L���I�\�P�S�K�P�U�N�Z�����H�U�K���P�T�W�Y�V�]�L�T�L�U�[�Z���[�V���P�U�[�L�Y�U�H�S���Z�`�Z�[�L�T�Z��
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13 Intangible assets
Concessions, Capitalised Total

patents and development Work in intangible
licenses costs progress assets

(in thousands)  EUR  EUR  EUR  EUR

����������    
Opening net book value  15,084  665  283  16,032 
�-�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�`���[�Y�H�U�Z�S�H�[�P�V�U ������ ������ ������ ������
Additions  9,202  400  564  10,166 
Transfers  202 ������  (283)  (81)
�+�P�Z�W�V�Z�H�S�Z��  (4) ������ ������  (4)
Amortisation charges  (9,652)  (313) ������  (9,965)

Amortisation rates ���������������� 33% ������ ������
Closing net book value  14,832  752  564  16,148 
�(�[���������+�L�J�L�T�I�L�Y����������
Cost  150,521  8,762  564  159,847 
Accumulated amortisation  (135,689)  (8,010) ������  (143,699)
Net book value  14,832  752  564  16,148 
����������    
Opening net book value  17,392  793  370  18,555 
�-�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�`���[�Y�H�U�Z�S�H�[�P�V�U ������ ������ ������ ������
Additions  6,524  838  517  7,879 
Transfers  242  437  (604)  75 
�+�P�Z�W�V�Z�H�S�Z���^�Y�P�[�L���V�M�M�Z  (7)  (1,359) ������  (1,366)
Amortisation charges  (9,066)  (44) ������  (9,110)

Amortisation rates ���������������� 33% ������ ������������
Closing net book value  15,084  665  283  16,032 
�(�[���������+�L�J�L�T�I�L�Y����������
Cost  201,981  8,362  283  210,625 
Accumulated amortisation  (186,897)  (7,697) ������  (194,593)
Net book value  15,084  665  283  16,032 

�;�O�L���H�K�K�P�[�P�V�U�Z���M�V�Y�������������H�T�V�\�U�[�P�U�N���[�V���,�<�9�������������T�P�S�S�P�V�U���Y�L�S�H�[�L���T�H�P�U�S�`���[�V���[�O�L���Y�L�Z�P�S�P�L�U�J�L���H�U�K���Z�J�H�S�P�U�N���V�M���[�O�L���:�>�0�-�;�5�L�[���W�S�H�[�M�V�Y�T�����H�U�K���[�V��
�Z�V�M�[�^�H�Y�L���P�U�]�L�Z�[�T�L�U�[�Z���M�V�Y���[�O�L���M�\�Y�[�O�L�Y���P�T�W�Y�V�]�L�T�L�U�[���V�M���P�U�[�L�Y�U�H�S���Z�`�Z�[�L�T�Z��
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14 Investments in associated companies
�;�O�L���*�V�T�W�H�U�`���O�H�Z���H���������W�L�Y�J�L�U�[���P�U�[�L�Y�L�Z�[���P�U���(�J�J�\�4�H�[�J�O�����0�U���H�J�J�V�Y�K�H�U�J�L���^�P�[�O���0�(�:�����������[�O�L���J�H�Y�Y�`�P�U�N���]�H�S�\�L���V�M���[�O�L���P�U�]�L�Z�[�T�L�U�[���P�U���(�J�J�\�4�H�[�J�O��
�^�H�Z���Y�L�K�\�J�L�K���[�V���a�L�Y�V���P�U�������������M�V�S�S�V�^�P�U�N���[�O�L���S�V�Z�Z�L�Z���[�O�H�[���[�O�P�Z���J�V�T�W�H�U�`���P�U�J�\�Y�Y�L�K���K�\�L���[�V���[�O�L���I�H�U�R�Y�\�W�[�J�`���V�M���.�:�;�7���(�.�����P�[�Z���Z�V�S�L���J�\�Z�[�V�T�L�Y��

�0�U���������������[�O�L���J�H�Y�Y�`�P�U�N���]�H�S�\�L���V�M���[�O�L���P�U�]�L�Z�[�T�L�U�[���P�U���(�J�J�\�4�H�[�J�O���O�H�Z���I�L�L�U���P�U�J�Y�L�H�Z�L�K���[�V���,�<�9�����������T�P�S�S�P�V�U���M�V�S�S�V�^�P�U�N���P�U�J�Y�L�H�Z�L�K���U�L�[���L�X�\�P�[�`���P�U��
the accounts of AccuMatch in 2006. In 2007, the carrying value remains unchanged.

�;�O�L���S�H�[�L�Z�[���W�\�I�S�P�Z�O�L�K���Ä�U�H�U�J�P�H�S���Z�[�H�[�L�T�L�U�[�Z���V�M���(�J�J�\�4�H�[�J�O�����K�H�[�L�K���������+�L�J�L�T�I�L�Y���������������H�Y�L���Z�\�T�T�H�Y�P�Z�L�K���I�L�S�V�^�!

Consolidated statement of income:
�`�L�H�Y���L�U�K�L�K���������+�L�J�L�T�I�L�Y

(in thousands) 2006 EUR 2005 EUR

Net result before tax  2,584  (11)
Taxes and duties  (58)  (2)
�5�L�[���Y�L�Z�\�S�[���H�M�[�L�Y���[�H�_  2,526  (12)

Consolidated balance sheet:
�`�L�H�Y���L�U�K�L�K���������+�L�J�L�T�I�L�Y

(in thousands) 2006 EUR 2005 EUR

�;�V�[�H�S���H�Z�Z�L�[�Z 2,705 2,839 

Total equity 2,686 161 
Total liabilities 19 2,678 
�;�V�[�H�S���L�X�\�P�[�`���H�U�K���S�P�H�I�P�S�P�[�P�L�Z 2,705 2,839 

15 Other investments 
�:�>�0�-�;�»�Z���P�U�[�L�Y�L�Z�[���P�U���)�V�S�L�Y�V���U�L�[���Y�L�T�H�P�U�Z���Z�[�H�I�S�L���H�[�����������W�L�Y�J�L�U�[�����;�O�P�Z���P�U�]�L�Z�[�T�L�U�[���V�M���,�<�9�������������T�P�S�S�P�V�U���^�H�Z���P�T�W�H�P�Y�L�K���P�U������������



54

SWIFT Annual Report 2007

16 Deferred income tax assets and liabilities
�+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z���H�[���������+�L�J�L�T�I�L�Y���H�Y�L���K�L�[�H�P�S�L�K���H�Z���M�V�S�S�V�^�Z�!

Variation
Variation recognised in

recognised in the income Balance sheet
(in thousands) 2007 EUR 2006 EUR Variation �[�O�L���:�V�9�0�, statement movement

�+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���H�Z�Z�L�[�Z
Property, plant and equipment  3,387  2,897  490 ������  490 ������
Provisions  20,833  19,692  1,141  899  242 ������
Other temporary differences  4,153  1,138  3,015  2,637  378 ������
Netting of deferred income tax assets and 
liabilities by tax entities  (4,670)  (2,964)  (1,706) ������ ������  (1,706)

 23,703  20,763  2,940  3,536  1,110  (1,706)
�+�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���S�P�H�I�P�S�P�[�P�L�Z
Property, plant and equipment  (166)  (523)  357 ������  357 ������
Provisions  (12,010)  (10,635)  (1,375) ������  (1,375) ������
Other temporary differences  (4,470)  (2,453)  (2,017)  (635)  (1,382) ������
Netting of deferred income tax assets and 
liabilities by tax entities  4,670  2,964  1,706 ������ ������  1,706 

 (11,976)  (10,647)  (1,329)  (635)  (2,400)  1,706 
�5�L�[���K�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���H�Z�Z�L�[�Z�����S�P�H�I�P�S�P�[�P�L�Z�� 11,727  10,116  1,611  2,901  (1,290) ������

�;�O�L���P�U�J�Y�L�H�Z�L���P�U���[�O�L���K�L�M�L�Y�Y�L�K���P�U�J�V�T�L���[�H�_���H�Z�Z�L�[�Z���Y�L�Z�\�S�[�Z���T�H�P�U�S�`���M�Y�V�T���[�O�L���L�]�V�S�\�[�P�V�U���V�M���J�H�Z�O���Å�V�^���O�L�K�N�L�Z��
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17 Trade receivables
(a) Trade receivables 

�;�O�L���K�L�J�Y�L�H�Z�L���P�U���[�Y�H�K�L���Y�L�J�L�P�]�H�I�S�L�Z���M�Y�V�T���,�<�9�������������T�P�S�S�P�V�U���P�U�������������[�V���,�<�9�������������T�P�S�S�P�V�U���P�U�������������P�Z���T�H�P�U�S�`���L�_�W�S�H�P�U�L�K���I�`���[�O�L���[�Y�H�M�Ä�J���Y�L�I�H�[�L��
�^�O�P�J�O���P�U�J�Y�L�H�Z�L�K���M�Y�V�T���,�<�9�������������T�P�S�S�P�V�U���S�H�Z�[���`�L�H�Y���[�V���,�<�9�������������T�P�S�S�P�V�U���P�U������������

�3�V�H�U�Z���H�U�K���Y�L�J�L�P�]�H�I�S�L�Z Balance sheet Balance sheet
carrying amount impairment

(in thousands)  2007 EUR  2007 EUR

Trade receivables  35,114  (749)
Credit notes to receive (included in other receivables)  1,012 ������

 36,126  (749)

�;�Y�H�K�L���Y�L�J�L�P�]�H�I�S�L�Z���H�Y�L���]�H�S�\�L�K���H�[���[�O�L�P�Y���J�H�Y�Y�`�P�U�N���H�T�V�\�U�[�����H�Z���[�O�L�`���O�H�]�L���Z�O�V�Y�[���[�L�Y�T���T�H�[�\�Y�P�[� �̀����H�U�K���H�Y�L���H�K�Q�\�Z�[�L�K���M�V�Y���M�V�Y�L�P�N�U���L�_�J�O�H�U�N�L���N�H�P�U�Z��
or losses and estimated impairment losses on individual outstanding balances. 

�;�O�L���P�T�W�H�P�Y�T�L�U�[���I�H�S�H�U�J�L���V�M���,�<�9�����������[�O�V�\�Z�H�U�K���H�[���������+�L�J�L�T�I�L�Y�������������O�H�Z���I�L�L�U���M�\�S�S�`���\�[�P�S�P�Z�L�K�����;�O�L���P�T�W�H�P�Y�T�L�U�[���S�V�Z�Z���V�M���,�<�9������� ��
�[�O�V�\�Z�H�U�K���H�[���������+�L�J�L�T�I�L�Y�������������Y�L�S�H�[�L�Z���[�V���H���Z�W�L�J�P�Ä�J���J�H�Z�L���^�O�P�J�O���H�Y�V�Z�L���K�\�Y�P�U�N���[�O�L���`�L�H�Y��

(b) Credit risk

�*�Y�L�K�P�[���Y�P�Z�R���P�Z���[�O�L���Y�P�Z�R���V�M���Ä�U�H�U�J�P�H�S���S�V�Z�Z���[�V���[�O�L���*�V�T�W�H�U�`���P�M���H���J�\�Z�[�V�T�L�Y���V�Y���J�V�\�U�[�L�Y�W�H�Y�[�`���[�V���H���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[���M�H�P�S�Z���[�V���T�L�L�[���P�[�Z��
contractual obligations, and arises principally from the receivables from customers. 

�;�Y�H�K�L���Y�L�J�L�P�]�H�I�S�L�Z���H�Y�L���W�Y�L�Z�L�U�[�L�K���U�L�[���V�M���[�O�L���H�S�S�V�^�H�U�J�L���M�V�Y���K�V�\�I�[�M�\�S���Y�L�J�L�P�]�H�I�S�L�Z�����;�O�L���J�V�U�J�L�U�[�Y�H�[�P�V�U���V�M���J�Y�L�K�P�[���Y�P�Z�R���^�P�[�O���Y�L�Z�W�L�J�[���[�V���[�Y�H�K�L��
receivables is limited due to the large number of users and their geographical dispersion.

The Company actively manages trade credit risk through a dedicated team. Approximately 76 percent of the Company’s revenue is 
paid by direct debit. Any potential trade credit risk is thereby limited to the remaining 24 percent. These customers are individually 
monitored and are reported each month against strict target limits. The Company evaluates credit risk on an individual customer 
�I�H�Z�P�Z���H�U�K���Y�L�J�V�N�U�P�Z�L�Z���H�U�`���P�T�W�H�P�Y�T�L�U�[���P�T�T�L�K�P�H�[�L�S�`���^�O�L�U���Z�P�N�U�P�Ä�J�H�U�[���L�]�P�K�L�U�J�L���L�_�P�Z�[�Z���V�M���[�O�L���Y�P�Z�R���V�M���S�V�Z�Z�����0�U�K�P�]�P�K�\�H�S���P�T�W�H�P�Y�T�L�U�[���V�M��
�V�]�L�Y�K�\�L���[�Y�H�K�L���Y�L�J�L�P�]�H�I�S�L�Z���P�Z���[�O�L�Y�L�M�V�Y�L���Y�L�J�V�Y�K�L�K���I�H�Z�L�K���V�U���[�O�L���[�O�V�Y�V�\�N�O���L�]�H�S�\�H�[�P�V�U���V�M���[�O�L���J�Y�L�K�P�[���Y�P�Z�R���H�Z�Z�V�J�P�H�[�L�K���^�P�[�O���L�H�J�O���J�\�Z�[�V�T�L�Y����

�-�P�U�H�U�J�P�H�S���H�Z�Z�L�[�Z���V�[�O�L�Y���[�O�H�U���[�Y�H�K�L���Y�L�J�L�P�]�H�I�S�L�Z���^�O�P�J�O���W�V�[�L�U�[�P�H�S�S�`���Z�\�I�Q�L�J�[���[�O�L���*�V�T�W�H�U�`���[�V���J�V�U�J�L�U�[�Y�H�[�P�V�U�Z���V�M���J�Y�L�K�P�[���Y�P�Z�R���J�V�U�Z�P�Z�[��
�L�_�J�S�\�Z�P�]�L�S�`���V�M���J�H�Z�O�����Z�O�V�Y�[���[�L�Y�T���K�L�W�V�Z�P�[�Z�����T�V�U�L�`���T�H�Y�R�L�[���W�Y�V�K�\�J�[�Z���H�U�K���K�L�Y�P�]�H�[�P�]�L�Z�����;�O�L�Z�L���H�Z�Z�L�[�Z���H�Y�L���W�S�H�J�L�K���^�P�[�O���O�P�N�O���J�Y�L�K�P�[�� 
�X�\�H�S�P�[�`���P�U�Z�[�P�[�\�[�P�V�U�Z�����0�U���H�K�K�P�[�P�V�U�����[�O�L���*�V�T�W�H�U�`�»�Z���[�Y�L�H�Z�\�Y�`���W�V�S�P�J�`���S�P�T�P�[�Z���[�O�L���H�T�V�\�U�[�Z���^�O�P�J�O���J�H�U���I�L���W�S�H�J�L�K���^�P�[�O���H���Z�P�U�N�S�L���P�U�Z�[�P�[�\�[�P�V�U��

(c) Ageing balance of trade receivables

�;�O�L���H�N�L�P�U�N���V�M���[�Y�H�K�L���Y�L�J�L�P�]�H�I�S�L�Z���J�H�U���I�L���K�L�[�H�P�S�L�K���H�Z���M�V�S�S�V�^�Z�!

�6�M���^�O�P�J�O���U�L�P�[�O�L�Y�� �6�M���^�O�P�J�O���U�V�[���P�T�W�H�P�Y�L�K���H�Z���V�M���[�O�L���Y�L�W�V�Y�[�P�U�N���K�H�[�L���H�U�K���W�H�Z�[���K�\�L��
Net carrying impaired nor past Past due Past due Past due Past due

amount as of due on the Past due less ���I�L�[�^�L�L�U������ �I�L�[�^�L�L�U������ �I�L�[�^�L�L�U��� �� �I�L�[�^�L�L�U��������
31.12.2007 reporting date than 30 days and 59 days and 89 days and 179 days and 359 days

(in thousands) EUR EUR EUR EUR EUR EUR EUR

Trade receivables 34,365  32,163 ������  1,289  368  133  412 
Credit notes to receive 1,012 1,012 ������ ������ ������ ������ ������
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18 Other receivables
The increase in other receivables from EUR 11.5 million last year to EUR 13.6 million in 2007 is driven by an increase in the market 
�]�H�S�\�L���V�M���\�U�Y�L�H�S�P�Z�L�K���O�L�K�N�P�U�N���J�V�U�[�Y�H�J�[�Z�����;�O�L���M�H�P�Y���]�H�S�\�L���V�M���O�L�K�N�P�U�N���J�V�U�[�Y�H�J�[�Z���Y�L�S�H�[�L�Z���[�V���M�V�Y�^�H�Y�K���H�U�K���V�W�[�P�V�U�Z���J�V�U�[�Y�H�J�[�Z���J�V�U�J�S�\�K�L�K���[�V��
hedge foreign currency exposure.

19 Prepayments to suppliers
The decrease in prepayments to suppliers from EUR 55.1 million in 2006 to EUR 48.2 million in 2007 is explained by the delivery  
�P�U�������������V�M���Z�L�Y�]�P�J�L�Z���M�V�Y���^�O�P�J�O���H�K�]�H�U�J�L���W�H�`�T�L�U�[�Z���V�U���J�L�Y�[�H�P�U���J�V�U�[�Y�H�J�[�Z���^�L�Y�L���T�H�K�L���P�U�������������P�U���V�Y�K�L�Y���[�V���I�L�U�L�Ä�[���M�Y�V�T���Z�P�N�U�P�Ä�J�H�U�[��
commercial discounts.

20 Inventories

(in thousands) 2007 EUR 2006 EUR

�/�H�Y�K�^�H�Y�L  8,124  12,238 
�0�T�W�H�P�Y�T�L�U�[���V�U���O�H�Y�K�^�H�Y�L  (5,024)  (8,136)
�:�V�M�[�^�H�Y�L  179  1,342 
�;�V�[�H�S���P�U�]�L�U�[�V�Y�P�L�Z  3,279  5,444 

�;�O�L���K�L�J�Y�L�H�Z�L���P�U���O�H�Y�K�^�H�Y�L���P�U�]�L�U�[�V�Y�`���M�Y�V�T���,�<�9�������������T�P�S�S�P�V�U���P�U�������������[�V���,�<�9�����������T�P�S�S�P�V�U���P�U�������������P�Z���L�_�W�S�H�P�U�L�K���I�`���[�O�L���K�P�Z�[�Y�P�I�\�[�P�V�U���K�\�Y�P�U�N��
�����������V�M���/�H�Y�K�^�H�Y�L���:�L�J�\�Y�P�[�`���4�V�K�\�S�L�Z�����;�O�L���/�H�Y�K�^�H�Y�L���:�L�J�\�Y�P�[�`���4�V�K�\�S�L�Z���^�L�Y�L���K�P�Z�[�Y�P�I�\�[�L�K���M�Y�L�L���V�M���J�O�H�Y�N�L���[�V���[�O�L���:�>�0�-�;���J�V�T�T�\�U�P�[�`��
�M�V�S�S�V�^�P�U�N���H���K�L�J�P�Z�P�V�U���I�`���[�O�L���)�V�H�Y�K���V�M���+�P�Y�L�J�[�V�Y�Z�����;�O�P�Z���H�S�Z�V���L�_�W�S�H�P�U�Z���[�O�L���K�L�J�Y�L�H�Z�L���P�U���P�T�W�H�P�Y�T�L�U�[���V�U���O�H�Y�K�^�H�Y�L���M�Y�V�T���,�<�9���������������T�P�S�S�P�V�U��
�P�U�������������[�V���,�<�9���������������T�P�S�S�P�V�U���P�U���������������;�O�L�������������P�T�W�H�P�Y�T�L�U�[���Y�L�S�H�[�L�Z���[�V���J�V�U�[�P�U�N�L�U�J�`���P�U�]�L�U�[�V�Y�`���V�M���Z�L�J�\�Y�P�[�`���O�H�Y�K�^�H�Y�L���^�O�P�J�O���P�Z���S�P�R�L�S�`���[�V��
exceed the actual need.

21 Prepaid taxes
�7�Y�L�W�H�P�K���[�H�_�L�Z���H�T�V�\�U�[���[�V���,�<�9�������������T�P�S�S�P�V�U���H�U�K���P�U�J�S�\�K�L���T�H�P�U�S�`���M�\�U�K�Z���^�O�P�J�O���^�P�S�S���I�L���Y�L�M�\�U�K�L�K���M�V�S�S�V�^�P�U�N���[�O�L���W�V�Z�P�[�P�]�L���V�\�[�J�V�T�L���V�M���H��
�S�P�[�P�N�H�[�P�V�U���^�P�[�O���[�O�L���)�L�S�N�P�H�U���;�H�_���(�K�T�P�U�P�Z�[�Y�H�[�P�V�U�����;�O�L���P�U�J�Y�L�H�Z�L���J�V�T�W�H�Y�L�K���[�V�������������P�Z���W�Y�P�T�H�Y�P�S�`���L�_�W�S�H�P�U�L�K���I�`���[�O�L���L�]�V�S�\�[�P�V�U���V�M���[�O�L�� 
interest expected to be received on those funds.
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22 Changes in net assets attributable to members
Number

(in thousands) of units  EUR

�)�H�S�H�U�J�L�����������+�L�J�L�T�I�L�Y����������  112,171  215,602 

Total recognised income and expense ������  22,615 
Increase of contributions from members  30  82 
Reimbursement of contributions to members  (129)  (326)
�)�H�S�H�U�J�L�����������+�L�J�L�T�I�L�Y����������  112,072  237,973 

Total recognised income and expense ��  17,264 
Increase of contributions from members  36  92 
Reimbursement of contributions to members  (211)  (520)
Reallocation of units ������ ������
�)�H�S�H�U�J�L�����������+�L�J�L�T�I�L�Y���������� ������������� ���� ��������������� ��

The Company’s members hold interest in the cooperative through units. The Company manages the units through the reallocation 
�W�Y�P�U�J�P�W�S�L���K�L�Ä�U�L�K���P�U���[�O�L���I�`�S�H�^�Z���H�U�K���P�U���[�O�L���.�L�U�L�Y�H�S���4�L�T�I�L�Y�Z�O�P�W���Y�\�S�L�Z����

�;�O�L���\�U�P�[�Z���O�L�S�K���I�`���L�H�J�O���T�L�T�I�L�Y���H�Y�L���W�Y�V�W�V�Y�[�P�V�U�H�S���[�V���[�O�L���H�U�U�\�H�S���J�V�U�[�Y�P�I�\�[�P�V�U���W�H�P�K���I�`���L�H�J�O���T�L�T�I�L�Y���M�V�Y���[�O�L���U�L�[�^�V�Y�R���I�H�Z�L�K���Z�L�Y�]�P�J�L�Z��
of the Company. The exact number of units allocated to each member is determined at least every three years by the Board of 
�+�P�Y�L�J�[�V�Y�Z�����H�U�K���[�O�L���T�L�T�I�L�Y�Z���O�H�]�L���[�O�L���V�I�S�P�N�H�[�P�V�U���[�V���N�P�]�L���\�W���V�Y���[�H�R�L���\�W���[�O�L���Y�L�Z�\�S�[�P�U�N���J�O�H�U�N�L���P�U���\�U�P�[�Z�����;�O�L���I�`���S�H�^�Z���V�M���[�O�L���*�V�T�W�H�U�`��
�Z�[�H�[�L���[�O�H�[���\�U�P�[�Z���H�Y�L���V�U�S�`���Y�L�P�T�I�\�Y�Z�L�K���^�O�L�U���H���T�L�T�I�L�Y���Y�L�Z�P�N�U�Z�����V�Y���^�O�L�U���H���T�L�T�I�L�Y���O�H�Z���[�V���N�P�]�L���\�W���\�U�P�[�Z���M�V�S�S�V�^�P�U�N���H���Y�L�H�S�S�V�J�H�[�P�V�U��
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23 Long-term employee bene�ts

(in thousands) 2007 EUR 2006 EUR

�3�V�U�N���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z
�9�L�[�P�Y�L�T�L�U�[���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U  57,248  54,659 
Voluntary leave provision  3,224  4,728 
�6�[�O�L�Y���S�V�U�N���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z  9,864  10,057 
�;�V�[�H�S���S�V�U�N���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z  70,336  69,444 

�;�O�L���Y�L�[�P�Y�L�T�L�U�[���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U���Y�L�J�V�N�U�P�Z�L�K���V�U���[�O�L���I�H�S�H�U�J�L���Z�O�L�L�[���P�Z���H�Z���M�V�S�S�V�^�Z�!

�7�V�Z�[�� �7�V�Z�[��
Pension Pension employment employment

schemes schemes �T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z�T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z Total Total
(in thousands) 2007 EUR 2006 EUR 2007 EUR 2006 EUR 2007 EUR 2006 EUR

�7�Y�L�Z�L�U�[���]�H�S�\�L���V�M���^�O�V�S�S�`���V�Y���W�H�Y�[�S�`��
funded obligations

 215,000  200,447  17,357 ������  232,357  200,447 

Present value of unfunded 
obligations  7,532  6,539 ������  17,008  7,532  23,547 

�+�L�Ä�U�L�K���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U 222,532  206,986  17,357  17,008  239,889  223,994 
�-�H�P�Y���]�H�S�\�L���V�M���W�S�H�U���H�Z�Z�L�[�Z (183,866)  (171,634)  (673) ������  (184,539)  (171,634)

Unfunded liabilities  38,666  35,352  16,684  17,008  55,350  52,360 
Unrecognised past service gains ������ ������  1,898  2,299  1,898  2,299 
�9�L�[�P�Y�L�T�L�U�[���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U 38,666  35,352  18,582  19,307  57,248  54,659 

The unrecognised past service gain represents gains from unvested plan amendments.

�;�O�L���Y�L�[�P�Y�L�T�L�U�[���I�L�U�L�Ä�[���L�_�W�L�U�Z�L�Z���Y�L�J�V�N�U�P�Z�L�K���P�U���[�O�L���P�U�J�V�T�L���Z�[�H�[�L�T�L�U�[���H�Y�L���H�Z���M�V�S�S�V�^�Z�!

�7�V�Z�[�� �7�V�Z�[��
Pension Pension employment employment

schemes schemes �T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z�T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z Total Total
(in thousands) 2007 EUR 2006 EUR 2007 EUR 2006 EUR 2007 EUR 2006 EUR

Current service cost  15,889  14,706  1,291  1,413  17,180  16,119 
Interest on obligation  9,454  8,665  928  879  10,382  9,544 
Expected return on plan assets  (9,058)  (7,709) ������ ������  (9,058)  (7,709)
�(�K�Q�\�Z�[�T�L�U�[���V�U���W�H�Z�[���Z�L�Y�]�P�J�L���J�V�Z�[������  2,019 ������  (611) ������  1,408 
Amortisation on unrecognised past 
service gains ������ ������  (168) ������  (168) ������

�;�V�[�H�S  16,285  17,681  2,051  1,681  18,336  19,362 

�;�O�L���H�K�Q�\�Z�[�T�L�U�[���V�U���W�H�Z�[���Z�L�Y�]�P�J�L���J�V�Z�[���P�Z���L�_�W�S�H�P�U�L�K���I�`���Y�L�N�\�S�H�[�V�Y�`���J�O�H�U�N�L�Z���^�O�P�J�O���H�M�M�L�J�[�L�K���J�L�Y�[�H�P�U���W�L�U�Z�P�V�U���W�S�H�U�Z���H�U�K���[�O�L���P�T�W�H�J�[���V�M���U�L�^��
voluntary leave plans.
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�9�L�[�P�Y�L�T�L�U�[���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U���H�T�V�\�U�[�Z���Y�L�J�V�N�U�P�Z�L�K���P�U���U�L�[���H�Z�Z�L�[�Z���H�[�[�Y�P�I�\�[�H�I�S�L���[�V���T�L�T�I�L�Y�Z���H�Y�L���H�Z���M�V�S�S�V�^�Z�!

�7�V�Z�[�� �7�V�Z�[��
Pension Pension employment employment

schemes schemes �T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z�T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z Total Total
(in thousands) 2007 EUR 2006 EUR 2007 EUR 2006 EUR 2007 EUR 2006 EUR

At the beginning of the year  13,342  11,973  10,570  8,316  23,912  20,289 
Actuarial (gain)/loss  4,430  2,332  286  3,118  4,716  5,450 
Exchange rate differences  (957)  (963)  (1,118)  (864)  (2,075)  (1,827)

�;�V�[�H�S���Y�L�J�V�N�U�P�Z�L�K���P�U���[�O�L���:�V�9�0�, 3,473  1,369  (832)  2,254  2,641  3,623 
�(�[���[�O�L���L�U�K���V�M���[�O�L���`�L�H�Y  16,815  13,342  9,738  10,570  26,553  23,912 

�4�V�]�L�T�L�U�[�Z���P�U���[�O�L���Y�L�[�P�Y�L�T�L�U�[���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U���Y�L�J�V�N�U�P�Z�L�K���V�U���[�O�L���I�H�S�H�U�J�L���Z�O�L�L�[���H�Y�L���H�Z���M�V�S�S�V�^�Z�!

�7�V�Z�[�� �7�V�Z�[��
Pension Pension employment employment

schemes schemes �T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z�T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z Total Total
(in thousands) 2007 EUR 2006 EUR 2007 EUR 2006 EUR 2007 EUR 2006 EUR

At the beginning of the year  35,352  31,596  19,307  16,437  54,659  48,033 
Total expense as above  16,285  17,681  2,051  1,681  18,336  19,362 
Employer contribution  (16,873)  (15,558)  (949)  (158)  (17,822)  (15,716)
�;�V�[�H�S���Y�L�J�V�N�U�P�Z�L�K���P�U���[�O�L���:�V�9�0�, 3,473  1,369  (832)  2,254  2,641  3,623 
Exchange differences  429  264  (995)  (907)  (566)  (643)
�(�[���[�O�L���L�U�K���V�M���[�O�L���`�L�H�Y  38,666  35,352  18,582  19,307  57,248  54,659 

�;�O�L���M�V�S�S�V�^�P�U�N���K�P�Z�J�S�V�Z�\�Y�L���Y�L�X�\�P�Y�L�T�L�U�[�Z���\�U�K�L�Y���0�(�:��� �����Y�L�]�P�Z�L�K���������������^�L�Y�L���K�L�Y�P�]�L�K���M�Y�V�T���Y�L�W�V�Y�[�Z���V�I�[�H�P�U�L�K���M�Y�V�T���L�_�[�L�Y�U�H�S�S�`���Y�L�J�V�N�U�P�Z�L�K���H�J�[�\�H�Y�P�L�Z�!

�*�O�H�U�N�L���P�U���K�L�Ä�U�L�K���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U�����+�)�6���!

�7�V�Z�[�� �7�V�Z�[��
Pension Pension employment employment

schemes schemes �T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z�T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z Total Total
(in thousands) 2007 EUR 2006 EUR 2007 EUR 2006 EUR 2007 EUR 2006 EUR

At the beginning of the year  206,986  182,923  17,008  16,437  223,994  199,360 
Current service cost  15,889  14,706  1,291  1,413  17,180  16,119 
Interest on obligation  9,454  8,665  928  879  10,382  9,544 
�(�K�Q�\�Z�[�T�L�U�[���V�M���W�H�Z�[���Z�L�Y�]�P�J�L���J�V�Z�[������  2,019 ������  (611) ������  1,408 
�(�J�[�\�H�S���I�L�U�L�Ä�[���W�H�`�T�L�U�[  (7,284)  (3,845)  (237)  (158)  (7,521)  (4,003)
�(�J�[�\�H�Y�P�H�S�����N�H�P�U�Z�����S�V�Z�Z�L�Z���V�U���+�)�6 1,702  6,357  293  3,118  1,995  9,475 
Unrecognised past service gains ������ ������ ������  (2,299) ������  (2,299)
Exchange rate differences  (4,215)  (3,839)  (1,926)  (1,771)  (6,141)  (5,610)
�(�[���[�O�L���L�U�K���V�M���[�O�L���`�L�H�Y  222,532  206,986  17,357  17,008  239,889  223,994 
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�*�O�H�U�N�L���P�U���M�H�P�Y���]�H�S�\�L���V�M���W�S�H�U���H�Z�Z�L�[�Z�!

�7�V�Z�[�� �7�V�Z�[��
Pension Pension employment employment

schemes schemes �T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z�T�L�K�P�J�H�S���I�L�U�L�Ä�[�Z Total Total
(in thousands) 2007 EUR 2006 EUR 2007 EUR 2006 EUR 2007 EUR 2006 EUR

At the beginning of the year  171,634  151,327 ������ ������  171,634  151,327 
Expected return on plan assets  9,058  7,709 ������ ������  9,058  7,709 
�(�J�[�\�H�S���I�L�U�L�Ä�[���W�H�`�T�L�U�[  (7,284)  (3,845)  (237)  (158)  (7,521)  (4,003)
Employer contribution  16,873  15,558  949  158  17,822  15,716 
Actuarial (gains)/losses on plan assets  (2,728)  4,025  7 ������  (2,721)  4,025 
Exchange rate differences  (3,687)  (3,140)  (46) ������  (3,733)  (3,140)
�(�[���[�O�L���L�U�K���V�M���[�O�L���`�L�H�Y  183,866  171,634  673 ������  184,539  171,634 

�;�O�L���K�L�[�H�P�S���W�L�Y���J�S�H�Z�Z���V�M���W�S�H�U���H�Z�Z�L�[���P�Z���H�Z���M�V�S�S�V�^�Z�!

Belgium The Netherlands �<�U�P�[�L�K���:�[�H�[�L�Z
plan assets plan assets plan assets

Asset class 2007 in % 2007 in % 2007 in %

Equities 22.0% 30.0% 64.5%
Bonds 78.0% 70.0% 34.5%
Cash 0.0% 0.0% 1.0%
�;�V�[�H�S 100.0% 100.0% 100.0%

�;�O�L���L�_�W�L�J�[�L�K���Y�H�[�L���V�M���Y�L�[�\�Y�U���V�U���I�V�U�K�Z���P�Z���J�H�S�J�\�S�H�[�L�K���I�H�Z�L�K���V�U���[�O�L���T�H�Y�R�L�[���`�P�L�S�K�Z���H�]�H�P�S�H�I�S�L�����^�O�P�S�L���[�O�L���L�_�W�L�J�[�L�K���Y�H�[�L���V�M���Y�L�[�\�Y�U���V�U���L�X�\�P�[�P�L�Z��
�P�Z���J�H�S�J�\�S�H�[�L�K���I�H�Z�L�K���V�U���S�V�U�N�����H�U�K���Z�O�V�Y�[���[�L�Y�T���O�P�Z�[�V�Y�P�J�H�S���H�U�H�S�`�Z�P�Z���H�Z���^�L�S�S���H�Z���[�O�L���M�V�Y�L�J�H�Z�[���V�M���P�U�]�L�Z�[�T�L�U�[���T�H�U�H�N�L�Y��

�;�O�L���W�Y�P�U�J�P�W�H�S���H�J�[�\�H�Y�P�H�S���H�Z�Z�\�T�W�[�P�V�U�Z���H�W�W�S�P�L�K���H�[���������+�L�J�L�T�I�L�Y���^�L�Y�L�!

  Belgium            The Netherlands             �<�U�P�[�L�K���:�[�H�[�L�Z
31.12.2007 31.12.2006 31.12.2007 31.12.2006 31.12.2007 31.12.2006

Weighted average discount rate 5.0% 4.5% 5.3% 4.5% 6.3% 5.8%
�,�_�W�L�J�[�L�K���S�V�U�N���[�L�Y�T���Y�H�[�L���V�M���Y�L�[�\�Y�U�� 
on assets 5.3% 5.0% 5.5% 5.0% 6.5% 6.5%

Rate of increase in future salaries 4.5% 4.0% 4.5% 4.0% 5.0% 4.0%

The actual return on the plan assets amounted to EUR 6.4 million. The expected contribution for 2008 amounts to EUR 17.5 million.
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�(�Z�Z�\�T�L�K���O�L�H�S�[�O�J�H�Y�L���J�V�Z�[���[�Y�L�U�K���Y�H�[�L�Z���O�H�]�L���H���Z�P�N�U�P�Ä�J�H�U�[���L�M�M�L�J�[���V�U���[�O�L���H�T�V�\�U�[�Z���Y�L�J�V�N�U�P�Z�L�K���P�U���W�Y�V�Ä�[���H�U�K���S�V�Z�Z���� 
�(���V�U�L���W�L�Y�J�L�U�[�H�N�L���W�V�P�U�[���J�O�H�U�N�L���P�U���H�Z�Z�\�T�L�K���O�L�H�S�[�O�J�H�Y�L���J�V�Z�[���[�Y�L�U�K���Y�H�[�L�Z���^�V�\�S�K���O�H�]�L���[�O�L���M�V�S�S�V�^�P�U�N���L�M�M�L�J�[�Z�!

One percentage One percentage
point increase point decrease

(in thousands) 2007 EUR 2007 EUR

Effect on the aggregate of the service cost and interest cost  742  (569)
�,�M�M�L�J�[���V�U���K�L�Ä�U�L�K���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U���H�Z���H�[���������+�L�J�L�T�I�L�Y����������  5,172  (4,076)
 

�����`�L�H�Y���[�Y�L�U�K���H�U�H�S�`�Z�P�Z�!

(in thousands) 2007 EUR 2006 EUR 2005 EUR 2004 EUR 2003 EUR

�+�L�Ä�U�L�K���I�L�U�L�Ä�[���V�I�S�P�N�H�[�P�V�U  239,889  223,994  199,360  164,293  154,078 
Plan assets  (184,539)  (171,634)  (151,327)  (127,372)  (110,142)
���:�\�Y�W�S�\�Z�����K�L�Ä�J�P�[  55,350  52,360  48,033  36,921  43,936 

�(�J�[�\�H�Y�P�H�S�����N�H�P�U�Z�����S�V�Z�Z�L�Z���V�U���+�)�6  1,995  9,475  13,544  (3,463)  (2,730)
Actuarial (gains)/losses on plan assets  2,721  (4,025)  (4,795)  (877)  (1,096)
�;�V�[�H�S���H�J�[�\�H�Y�P�H�S�����N�H�P�U�Z�����S�V�Z�Z�L�Z���V�M���[�O�L���`�L�H�Y 4,716  5,450  8,749  (4,340)  (3,826)

24 Short-term employee bene�ts
(in thousands) 2007 EUR 2006 EUR

�:�O�V�Y�[���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z
�:�V�J�P�H�S���Z�L�J�\�Y�P�[�`���H�U�K���W�H�`�Y�V�S�S���S�P�H�I�P�S�P�[�P�L�Z  63,008  54,016 
Voluntary leave provision  1,832  2,856 
�;�V�[�H�S���Z�O�V�Y�[���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z  64,840  56,872 

�;�O�L���P�U�J�Y�L�H�Z�L���P�U���Z�V�J�P�H�S���Z�L�J�\�Y�P�[�`���H�U�K���W�H�`�Y�V�S�S���S�P�H�I�P�S�P�[�P�L�Z���P�Z���L�_�W�S�H�P�U�L�K���I�`���[�P�T�P�U�N���K�P�M�M�L�Y�L�U�J�L�Z���P�U���[�O�L���W�H�`�T�L�U�[���V�M���Y�L�S�H�[�L�K���P�U�]�V�P�J�L�Z���I�L�[�^�L�L�U��
2006 and 2007, and by the increased investment in employee incentive plans.

25 Short-term provisions
�;�V�[�H�S���Z�O�V�Y�[��

(in thousands) �3�L�N�H�S���J�S�H�P�T�Z�:�L�]�L�Y�H�U�J�L Other term provisions

Balance beginning of year  3,325  331  162  3,818 
Additional provision ������  1,576 ������  1,576 
Reversal of unused accrual ������ ������ ������ ������

Amounts charged to income in 2007 ������  1,576 ������  1,576 
Amounts utilised during the year  (3,005)  (331)  (148)  (3,484)
�)�H�S�H�U�J�L���H�[���L�U�K���V�M���`�L�H�Y  320  1,576  14  1,910 
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26 Other liabilities
(a) Other liabilities

(in thousands) 2007 EUR 2006 EUR

�6�[�O�L�Y���S�P�H�I�P�S�P�[�P�L�Z

Accrued liabilities 22,924 43,652
�=�(�;���H�U�K���^�P�[�O�O�V�S�K�P�U�N���[�H�_�L�Z���W�H�`�H�I�S�L 291 876

�-�H�P�Y���]�H�S�\�L���V�M���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z 10,989 3,273
Other liabilities and deferred income 4,458 5,695
�;�V�[�H�S���V�[�O�L�Y���S�P�H�I�P�S�P�[�P�L�Z 38,662 53,496

�;�O�L���K�L�J�Y�L�H�Z�L���P�U���[�O�L���H�J�J�Y�\�L�K���S�P�H�I�P�S�P�[�P�L�Z���P�Z���T�H�P�U�S�`���L�_�W�S�H�P�U�L�K���I�`���[�O�L���K�L�S�P�]�L�Y�`���P�U�������������V�M���M�Y�L�L���/�H�Y�K�^�H�Y�L���:�L�J�\�Y�P�[�`���4�V�K�\�S�L�Z���[�V���[�O�L���:�>�0�-�;��
�J�V�T�T�\�U�P�[�`���P�U���V�Y�K�L�Y���[�V���W�Y�L�W�H�Y�L���M�V�Y���:�>�0�-�;�5�L�[���7�O�H�Z�L��������

�;�O�L���M�H�P�Y���]�H�S�\�L���V�M���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z���Y�L�S�H�[�L�Z���[�V���[�O�L���M�V�Y�^�H�Y�K���H�U�K���V�W�[�P�V�U���J�V�U�[�Y�H�J�[�Z���J�V�U�J�S�\�K�L�K���[�V���O�L�K�N�L���M�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�`���L�_�W�V�Z�\�Y�L���� 
The increase compared to last year is explained by the relative evolution of the foreign exchange rates.

���I�����3�P�X�\�P�K�P�[�`���Y�P�Z�R

�3�P�X�\�P�K�P�[�`���Y�P�Z�R���P�Z���[�O�L���Y�P�Z�R���[�O�H�[���[�O�L���*�V�T�W�H�U�`���^�P�S�S���U�V�[���I�L���H�I�S�L���[�V���T�L�L�[���P�[�Z���Ä�U�H�U�J�P�H�S���V�I�S�P�N�H�[�P�V�U�Z���H�Z���[�O�L�`���M�H�S�S���K�\�L�����3�P�X�\�P�K�P�[�`���Y�P�Z�R���P�Z���T�P�[�P�N�H�[�L�K���I�`��
�[�O�L���*�V�T�W�H�U�`�»�Z���Z�[�Y�V�U�N���J�H�Z�O���W�V�Z�P�[�P�V�U���H�U�K���[�O�L���H�I�Z�L�U�J�L���V�M���K�L�I�[�����,�_�J�L�Z�Z���J�H�Z�O���P�Z���P�U�]�L�Z�[�L�K���P�U���S�P�X�\�P�K���T�V�U�L�`���T�H�Y�R�L�[���M�\�U�K�Z���H�U�K���Z�O�V�Y�[���[�L�Y�T��
�K�L�W�V�Z�P�[�Z�����0�U���H�K�K�P�[�P�V�U�����[�O�L���*�V�T�W�H�U�`���T�H�P�U�[�H�P�U�Z���,�<�9���������T�P�S�S�P�V�U���V�M���J�V�T�T�P�[�[�L�K���J�Y�L�K�P�[���S�P�U�L�Z���V�M���^�O�P�J�O���U�V�U�L���P�Z���J�\�Y�Y�L�U�[�S�`���\�Z�L�K��

�;�O�L���M�V�S�S�V�^�P�U�N���[�H�I�S�L���W�Y�V�]�P�K�L�Z���H�U���V�]�L�Y�]�P�L�^���V�M���Z�L�S�L�J�[�L�K���Ä�U�H�U�J�P�H�S���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z�»���T�H�[�\�Y�P�[�`�!

�4�H�[�\�Y�P�[�`���^�P�[�O�P�U Maturity > �4�H�[�\�Y�P�[�`���^�P�[�O�P�U Maturity >
1 year 1 year 1 year 1 year

(in thousands) 2007 EUR 2007 EUR 2006 EUR 2006 EUR

�(�Z�Z�L�[�Z
Cash and cash equivalents  171,817 ������  137,090 ��������
Prepayments to suppliers  31,735  16,435  30,167  24,892 
�3�P�H�I�P�S�P�[�P�L�Z

Amounts payable to suppliers  21,352 ������  21,673 ������
Accrued liabilities  21,871  1,053  42,735  917 
Other liabilities and deferred income  3,681  777  3,368  2,327 

�;�O�L���*�V�T�W�H�U�`�»�Z���Ä�U�H�U�J�P�H�S���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z���H�Y�L���]�H�S�\�L�K���H�[���J�V�Z�[���H�Z���[�O�L�`���N�L�U�L�Y�H�S�S�`���O�H�]�L���Z�O�V�Y�[���[�L�Y�T���T�H�[�\�Y�P�[�`���M�H�S�S�P�U�N���^�P�[�O�P�U���V�U�L���`�L�H�Y���� 
�;�O�L���*�V�T�W�H�U�`���O�H�Z���J�V�U�[�Y�H�J�[�L�K���Z�[�H�U�K�H�Y�K���W�H�`�T�L�U�[���[�L�Y�T�Z���^�P�[�O���J�V�\�U�[�L�Y�W�H�Y�[�P�L�Z��
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27 Accrued taxes
Accrued taxes amount to EUR 16.4 million at the end of 2007 and mainly include income taxes related to prior years.

28 Related party disclosures
���H�����*�V�T�W�L�U�Z�H�[�P�V�U���V�M���[�O�L���3�L�H�K�L�Y�Z�O�P�W���*�V�\�U�J�P�S

�0�(�:���������Š�������Y�L�X�\�P�Y�L�Z���J�V�T�W�H�U�P�L�Z���[�V���K�P�Z�J�S�V�Z�L���R�L�`���T�H�U�H�N�L�T�L�U�[���W�L�Y�Z�V�U�U�L�S���J�V�T�W�L�U�Z�H�[�P�V�U�����(�T�V�\�U�[�Z���P�U���M�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�`���H�Y�L���J�V�U�]�L�Y�[�L�K�� 
at the average rate of the year.

(in thousands) 2007 EUR 2006 EUR

�:�O�V�Y�[���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z
�:�H�S�H�Y�` 2,947 2,257 
Bonus 1,760 900 
�*�H�Y���I�L�U�L�Ä�[�Z 188 155 
Other 389 183 

5,284 3,495 
�7�V�Z�[���L�T�W�S�V�`�T�L�U�[���I�L�U�L�Ä�[�Z
Pension 1,971 1,865 
�7�V�Z�[���Y�L�[�P�Y�L�T�L�U�[���T�L�K�P�J�H�S 15 29 

1,986 1,894 
�6�[�O�L�Y���S�V�U�N���[�L�Y�T���L�T�W�S�V�`�L�L���I�L�U�L�Ä�[�Z
�3�V�U�N���[�L�Y�T���P�U�J�L�U�[�P�]�L�Z 3,495 2,129 
Other 266 234 

3,761 2,363 
�;�L�Y�T�P�U�H�[�P�V�U���I�L�U�L�Ä�[�Z 564 0 
�;�V�[�H�S���J�V�T�W�L�U�Z�H�[�P�V�U���M�V�Y���[�O�L���3�L�H�K�L�Y�Z�O�P�W���*�V�\�U�J�P�S 11,595 7,752 
�:�V�J�P�H�S���J�O�H�Y�N�L�Z���V�U���[�O�L���H�I�V�]�L 1,722 967 
�;�V�[�H�S���J�V�Z�[���V�M���J�V�T�W�L�U�Z�H�[�P�V�U���M�V�Y���[�O�L���3�L�H�K�L�Y�Z�O�P�W���*�V�\�U�J�P�S 13,317 8,719 

�+�\�L���[�V���J�O�H�U�N�L�Z���P�U���[�O�L���V�Y�N�H�U�P�Z�H�[�P�V�U���V�M���[�O�L���*�V�T�W�H�U�`�»�Z���S�L�H�K�L�Y�Z�O�P�W���P�U���������������[�O�L���J�V�Z�[���V�M���J�V�T�W�L�U�Z�H�[�P�V�U���M�V�Y�������������P�Z���U�V�[���K�P�Y�L�J�[�S�`��
�J�V�T�W�H�Y�H�I�S�L���[�V���[�O�L�������������J�V�T�W�L�U�Z�H�[�P�V�U���J�V�Z�[�����;�O�L���Ä�N�\�Y�L�Z���V�M���������������H�Z���^�L�S�S���H�Z���[�O�L���Ä�Y�Z�[���L�P�N�O�[���T�V�U�[�O�Z���V�M���������������P�U�J�S�\�K�L���[�O�L���J�V�T�W�L�U�Z�H�[�P�V�U��
�M�V�Y���[�O�L���L�P�N�O�[���T�L�T�I�L�Y�Z���V�M���[�O�L���,�_�L�J�\�[�P�]�L���:�[�L�L�Y�P�U�N���.�Y�V�\�W���M�V�Y���[�O�L���W�L�Y�P�V�K���V�M�������1�H�U�\�H�Y�`���[�O�Y�V�\�N�O���������(�\�N�\�Z�[���������������-�V�Y���[�O�L���W�L�Y�P�V�K���V�M��
�����:�L�W�[�L�T�I�L�Y���[�O�Y�V�\�N�O���������+�L�J�L�T�I�L�Y���������������[�O�L���J�V�T�W�L�U�Z�H�[�P�V�U���V�M���[�O�L���������T�L�T�I�L�Y�Z���V�M���[�O�L���3�L�H�K�L�Y�Z�O�P�W���*�V�\�U�J�P�S���O�H�Z���I�L�L�U���P�U�J�S�\�K�L�K����
�-�\�Y�[�O�L�Y�T�V�Y�L�����P�U�������������[�O�L�Y�L���^�H�Z���H���W�L�Y�P�V�K���K�\�Y�P�U�N���^�O�P�J�O���[�O�L���Y�L�[�P�Y�P�U�N���*�O�P�L�M���,�_�L�J�\�[�P�]�L���6�M�Ä�J�L�Y���H�U�K���O�P�Z���Z�\�J�J�L�Z�Z�V�Y���V�]�L�Y�S�H�W�W�L�K��

���I�����*�V�T�W�L�U�Z�H�[�P�V�U���V�M���[�O�L���)�V�H�Y�K���V�M���+�P�Y�L�J�[�V�Y�Z

�;�O�L���T�L�T�I�L�Y�Z���V�M���[�O�L���)�V�H�Y�K���V�M���+�P�Y�L�J�[�V�Y�Z���K�V���U�V�[���Y�L�J�L�P�]�L���H�U�`���Y�L�T�\�U�L�Y�H�[�P�V�U���M�Y�V�T���[�O�L���*�V�T�W�H�U� �̀����;�O�L�`���H�Y�L���Y�L�P�T�I�\�Y�Z�L�K���M�V�Y���[�O�L���[�Y�H�]�L�S���J�V�Z�[�Z��
�P�U�J�\�Y�Y�L�K���[�V���W�L�Y�M�V�Y�T���[�O�L�P�Y���T�H�U�K�H�[�L�����:�>�0�-�;���Y�L�P�T�I�\�Y�Z�L�Z���[�O�L���L�T�W�S�V�`�L�Y���V�M���[�O�L���*�O�H�P�Y�T�H�U���V�M���[�O�L���)�V�H�Y�K���V�M���+�P�Y�L�J�[�V�Y�Z���M�V�Y���[�O�L���Z�O�H�Y�L���V�M���[�O�L��
�*�O�H�P�Y�T�H�U�»�Z���W�H�`�Y�V�S�S���H�U�K���Y�L�S�H�[�L�K���J�V�Z�[�Z���Y�L�W�Y�L�Z�L�U�[�P�U�N���[�O�L���W�V�Y�[�P�V�U���V�M���[�O�L���[�P�T�L���K�L�K�P�J�H�[�L�K���I�`���[�O�L���*�O�H�P�Y�T�H�U���[�V���:�>�0�-�;��
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29 Commitments and contingent liabilities
(a) Capital expenditure commitments

�;�O�L���*�V�T�W�H�U�`���O�H�K���J�V�T�T�P�[�T�L�U�[�Z���M�V�Y���J�H�W�P�[�H�S���L�_�W�L�U�K�P�[�\�Y�L���H�[���������+�L�J�L�T�I�L�Y�������������H�T�V�\�U�[�P�U�N���[�V���,�<�9�����������T�P�S�S�P�V�U���W�Y�P�T�H�Y�P�S�`���Y�L�S�H�[�L�K���[�V�� 
�[�O�L���Y�L�U�V�]�H�[�P�V�U���V�M���V�M�Ä�J�L���I�\�P�S�K�P�U�N�Z���H�U�K���T�H�J�O�P�U�L�Y�`���H�U�K���L�X�\�P�W�T�L�U�[��

(b) Contractual obligations and operating leases

The Company has entered into contractual obligations and operating leases covering certain equipment and rental space.  
�;�O�L�Z�L���J�V�T�T�P�[�T�L�U�[�Z���[�V�[�H�S���,�<�9�����������T�P�S�S�P�V�U���H�[���������+�L�J�L�T�I�L�Y���������������H�U�K���H�Y�L���L�Z�[�P�T�H�[�L�K���[�V���I�L���W�H�`�H�I�S�L���P�U���[�O�L���M�V�S�S�V�^�P�U�N���`�L�H�Y�Z�!

Year EUR (millions)

2008  94 
2009  33 
2010  24 
2011  9 
2012 and beyond  23 
�;�V�[�H�S���J�V�T�T�P�[�T�L�U�[�Z  183 

(c) Contingent liabilities

�:�>�0�-�;���O�H�Z���J�V�U�[�Y�H�J�[�\�H�S���J�V�T�T�P�[�T�L�U�[�Z���[�V���Y�L�P�T�I�\�Y�Z�L���P�[�Z���\�Z�L�Y�Z���\�W���[�V���H���T�H�_�P�T�\�T���H�T�V�\�U�[���M�V�Y���Z�W�L�J�P�Ä�J���S�V�Z�Z�L�Z���Y�L�Z�\�S�[�P�U�N���M�Y�V�T���J�L�Y�[�H�P�U���M�H�P�S�\�Y�L�Z�� 
�V�M���[�O�L���:�>�0�-�;���Z�`�Z�[�L�T�����:�>�0�-�;���P�Z���P�U�Z�\�Y�L�K���H�N�H�P�U�Z�[���[�O�L�Z�L���S�V�Z�Z�L�Z�����5�V���T�H�[�L�Y�P�H�S���J�S�H�P�T�Z���H�Y�V�Z�L���K�\�Y�P�U�N�������������V�Y���P�U��������������

�(�Z���P�U�K�P�J�H�[�L�K���P�U���[�O�L���W�Y�P�V�Y���`�L�H�Y���H�U�U�\�H�S���Y�L�W�V�Y�[�����[�O�L���*�V�T�W�H�U�`���O�H�Z���I�L�L�U���P�U�]�V�S�]�L�K���P�U���S�P�[�P�N�H�[�P�V�U�Z���^�P�[�O���[�H�_���H�\�[�O�V�Y�P�[�P�L�Z���Y�L�S�H�[�L�K���[�V���[�O�L���P�U�J�V�T�L���[�H�_��
�J�O�H�Y�N�L�Z���M�V�Y���[�O�L���Ä�U�H�U�J�P�H�S���`�L�H�Y�Z����� �������[�O�Y�V�\�N�O���������������H�U�K���^�P�[�O���L�T�W�S�V�`�L�L�Z�����)�V�[�O���V�M���[�O�L�Z�L���S�P�[�P�N�H�[�P�V�U�Z���^�L�Y�L���J�S�V�Z�L�K���P�U��������������
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30 Market risk and �nancial instruments
a) Risk management policies

�4�H�Y�R�L�[���Y�P�Z�R���P�Z���[�O�L���W�V�Z�Z�P�I�P�S�P�[�`���[�O�H�[���J�O�H�U�N�L�Z���P�U���J�\�Y�Y�L�U�J�`���L�_�J�O�H�U�N�L���Y�H�[�L�Z���H�U�K���P�U�[�L�Y�L�Z�[���Y�H�[�L�Z���^�P�S�S���H�K�]�L�Y�Z�L�S�`���H�M�M�L�J�[���[�O�L���]�H�S�\�L���V�M���[�O�L���*�V�T�W�H�U�`�»�Z��
�Ä�U�H�U�J�P�H�S���H�Z�Z�L�[�Z�����S�P�H�I�P�S�P�[�P�L�Z���V�Y���L�_�W�L�J�[�L�K���M�\�[�\�Y�L���J�H�Z�O���Å�V� �̂����;�O�L���*�V�T�W�H�U�`���H�U�H�S�`�Z�L�Z���L�H�J�O���V�M���[�O�L�Z�L���Y�P�Z�R�Z���H�U�K���O�H�Z���Z�W�L�J�P�Ä�J���[�Y�L�H�Z�\�Y�`���W�V�S�P�J�P�L�Z��
and guidelines on risk mitigating actions. Market risk management is performed by a specialist treasury team that has the appropriate 
�Z�R�P�S�S�Z�����L�_�W�L�Y�P�L�U�J�L���H�U�K���Z�\�W�L�Y�]�P�Z�P�V�U�����;�O�L���;�Y�L�H�Z�\�Y�`���*�V�T�T�P�[�[�L�L�����J�V�U�Z�P�Z�[�P�U�N���V�M���[�O�L���*�O�P�L�M���-�P�U�H�U�J�P�H�S���6�M�Ä�J�L�Y�����[�O�L���-�P�U�H�U�J�P�H�S���*�V�U�[�Y�V�S�S�L�Y�����[�O�L���/�L�H�K��
�V�M���*�V�Y�W�V�Y�H�[�L���7�S�H�U�U�P�U�N���H�U�K���[�O�L���;�Y�L�H�Z�\�Y�L�Y�����Y�L�]�P�L�^�Z���[�O�L���Y�P�Z�R���H�Z�Z�L�Z�Z�T�L�U�[�����H�W�W�Y�V�]�L�Z���Y�P�Z�R���T�H�U�H�N�L�T�L�U�[���Z�[�Y�H�[�L�N�P�L�Z�����T�V�U�P�[�V�Y�Z���J�V�T�W�S�P�H�U�J�L���^�P�[�O��
�[�Y�L�H�Z�\�Y�`���W�V�S�P�J�`���H�U�K���Y�L�W�V�Y�[�Z���[�V���[�O�L���(�\�K�P�[���H�U�K���-�P�U�H�U�J�L���*�V�T�T�P�[�[�L�L����

�(�J�J�V�\�U�[�P�U�N���W�V�S�P�J�P�L�Z���Y�L�S�H�[�L�K���[�V���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z���H�Y�L���Z�\�T�T�H�Y�P�Z�L�K���P�U���5�V�[�L������

���I�����-�V�Y�L�P�N�U���J�\�Y�Y�L�U�J�`���Y�P�Z�R

�;�O�L���M�V�S�S�V�^�P�U�N���[�H�I�S�L���W�Y�V�]�P�K�L�Z���H�U���V�]�L�Y�]�P�L�^���V�M���[�O�L���K�L�Y�P�]�H�[�P�]�L���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z���V�\�[�Z�[�H�U�K�P�U�N���H�[���`�L�H�Y���L�U�K��

Notional amount Notional amount �-�H�P�Y���]�H�S�\�L�-�H�P�Y���]�H�S�\�L
(in thousands) 2007 EUR 2006 EUR 2007 EUR 2006 EUR

�*�H�Z�O���Å�V�^���O�L�K�N�L�Z
�(�T�V�\�U�[�Z���[�V���I�L���Y�L�J�L�P�]�L�K���\�U�K�L�Y���M�V�Y�^�H�Y�K���J�V�U�[�Y�H�J�[�Z��������������������
�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$��������� ���<�:�+��  178,483  16,062  (9,374)  (332)
�.�)�7 ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������.�)�7��  12,910  15,509  (341)  (8)
JPY (at rates averaging 1 EUR = 160.14 JPY)  2,885  2,903  (29)  (43)
�/�2�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$���������������/�2�+��  9,080  8,246  (42)  12 
�*�/�- ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������*�/�-��  3,341 ������  1 ������

Amounts to be received upon exercise of the  
options purchased 

�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$��������� ���<�:�+�� ������  66,669 ������  (1,623)

�(�T�V�\�U�[�Z���[�V���I�L���W�H�P�K���\�U�K�L�Y���M�V�Y�^�H�Y�K���J�V�U�[�Y�H�J�[�Z
�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������<�:�+��  (65,281)  (81,881)  4,316  2,120 

Amounts to be paid upon exercise options purchased
�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$��������� ���<�:�+�� ������  (10,333) ������  294 
�5�L�[���W�V�Z�P�[�P�V�U���V�U���J�H�Z�O���Å�V�^���O�L�K�N�L�Z  141,418  17,175  (5,469)  420 

�-�H�P�Y���]�H�S�\�L���O�L�K�N�L�Z

�(�T�V�\�U�[�Z���[�V���I�L���Y�L�J�L�P�]�L�K���\�U�K�L�Y���M�V�Y�^�H�Y�K���J�V�U�[�Y�H�J�[�Z
�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������<�:�+��  4,890  24,223  (201)  (293)
�.�)�7 ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������.�)�7��  1,463  1,188  (54)  (2)
JPY (at rates averaging 1 EUR = 163.11 JPY)  353  201  (1)  (8)
�/�2�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$��������� �����/�2�+��  670  (479)  (31)  (11)

�(�T�V�\�U�[�Z���[�V���I�L���W�H�P�K���\�U�K�L�Y���M�V�Y�^�H�Y�K���J�V�U�[�Y�H�J�[�Z
�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$��������� ���<�:�+��  (4,712)  (10,386)  (40)  (9)
�5�L�[���W�V�Z�P�[�P�V�U���V�U���M�H�P�Y���]�H�S�\�L���O�L�K�N�L�Z  2,664  14,747  (327)  (323)
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Notional amount Notional amount �-�H�P�Y���]�H�S�\�L�-�H�P�Y���]�H�S�\�L
(in thousands) 2007 EUR 2006 EUR 2007 EUR 2006 EUR

�,�J�V�U�V�T�P�J���O�L�K�N�L�Z���$���[�O�L���L�M�M�L�J�[�P�]�L���O�L�K�N�L���Y�L�S�H�[�P�V�U�Z�O�P�W���J�H�U�U�V�[��
�L�M�Ä�J�P�L�U�[�S�`���I�L���K�L�T�V�U�Z�[�Y�H�[�L�K

Amounts to be received upon exercise of the  
options purchased 

�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������<�:�+��  10,344  89,049  (152)  559 
�*�/�- ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������*�/�-��  10,095 ������  (13) ������

�(�T�V�\�U�[�Z���[�V���I�L���Y�L�J�L�P�]�L�K���\�U�K�L�Y���M�V�Y�^�H�Y�K���J�V�U�[�Y�H�J�[�Z
�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$��������� ���<�:�+��  10,068 ������  (592) ������
�.�)�7 ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������.�)�7��  972  596  (23) ������
JPY ������  260 ������  (4)
�/�2�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$���������������/�2�+��  719  722  (4)  1 
�*�/�- ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������*�/�-��  301 ������ ������ ������

Amounts to be paid upon exercise options purchased
�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������<�:�+��  (46,235)  (13,563)  366  (97)
�(�T�V�\�U�[�Z���[�V���I�L���W�H�P�K���\�U�K�L�Y���M�V�Y�^�H�Y�K���J�V�U�[�Y�H�J�[�Z
�<�:�+ ���H�[���Y�H�[�L�Z���H�]�L�Y�H�N�P�U�N�������,�<�9���$�������������<�:�+��  (6,231) ������  527 ������
�5�L�[���W�V�Z�P�[�P�V�U���V�U���L�J�V�U�V�T�P�J���O�L�K�N�L�Z  (19,967)  77,064  109  459 

�;�V�[�H�S  124,114  108,986  (5,687)  556 

�;�O�L���T�H�Y�R�L�[���]�H�S�\�L���V�M���[�O�L���O�L�K�N�P�U�N���J�V�U�[�Y�H�J�[�Z���P�Z���Y�L�J�V�Y�K�L�K���V�U���[�O�L���I�H�S�H�U�J�L���Z�O�L�L�[���P�U���V�[�O�L�Y���Y�L�J�L�P�]�H�I�S�L�Z���V�[�O�L�Y���S�P�H�I�P�S�P�[�P�L�Z���^�P�[�O���H�U���V�W�W�V�Z�P�[�L���L�U�[�Y�`���P�U��
�J�H�Z�O���Å�V�^���Y�L�Z�L�Y�]�L�Z���M�V�Y���J�H�Z�O���Å�V�^���O�L�K�N�L�Z���H�U�K���P�U���[�O�L���P�U�J�V�T�L���Z�[�H�[�L�T�L�U�[���M�V�Y���M�H�P�Y���]�H�S�\�L���H�U�K���L�J�V�U�V�T�P�J���O�L�K�N�L�Z��
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�;�O�L���M�V�S�S�V�^�P�U�N���[�H�I�S�L���W�Y�V�]�P�K�L�Z���H�U���V�]�L�Y�]�P�L�^���V�M���[�O�L���U�L�[���M�V�Y�L�P�N�U���L�_�J�O�H�U�N�L���N�H�P�U�Z�����S�V�Z�Z�L�Z�����V�U���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z�������K�L�Y�P�]�H�[�P�]�L�Z�����I�`���J�V�U�[�Y�H�J�[��
inception date and type of hedge.

Contracts �5�L�^���J�V�U�[�Y�H�J�[�Z�� Contracts �5�L�^���J�V�U�[�Y�H�J�[�Z��
initiated initiated initiated initiated 
in 2006 in 2007 Total in 2005 in 2006 Total

(in thousands)  2007 EUR  2007 EUR  2007 EUR  2006 EUR  2006 EUR  2006 EUR 

�*�H�Z�O���Å�V�^���O�L�K�N�L�Z  1,030  (1,924)  (895)  (746)  1,047  302 
�-�H�P�Y���]�H�S�\�L���O�L�K�N�L�Z  (384)  1,098  715  117  212  328 
Economic hedges  (3,418)  (26)  (3,444)  (3,944)  (23)  (3,966)

 (2,772)  (852)  (3,624)  (4,572)  1,236  (3,336)

All hedges mature during the next budget year. 

�,�H�J�O���[�Y�H�U�Z�H�J�[�P�V�U���V�M���[�O�L���H�I�V�]�L���P�U�Z�[�Y�\�T�L�U�[�Z���P�Z���Y�L�J�V�Y�K�L�K���H�[���[�Y�H�K�L���K�H�[�L�����+�L�Y�P�]�H�[�P�]�L�Z���T�H�Y�R���[�V���T�H�Y�R�L�[���]�H�S�\�H�[�P�V�U�Z���H�Y�L���W�Y�V�]�P�K�L�K���I�`���[�O�L��
�Y�L�Z�W�L�J�[�P�]�L���Ä�U�H�U�J�P�H�S���P�U�Z�[�P�[�\�[�P�V�U�Z���^�P�[�O���^�O�V�T���[�O�L���K�L�H�S�Z���^�L�Y�L���K�V�U�L��

�;�O�L���*�V�T�W�H�U�`���K�P�K���U�V�[���H�J�J�V�\�U�[���M�V�Y���J�Y�L�K�P�[���Y�P�Z�R���H�Z�Z�V�J�P�H�[�L�K���^�P�[�O���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z���Z�P�U�J�L���[�O�L�`���H�Y�L���H�S�S���J�V�U�[�Y�H�J�[�L�K���^�P�[�O���P�U�Z�[�P�[�\�[�P�V�U�Z���[�O�H�[��
�O�H�]�L���H���T�P�U�P�T�\�T���J�Y�L�K�P�[���Y�H�[�P�U�N���V�M���(�����:�[�H�U�K�H�Y�K������7�V�V�Y�»�Z����

�;�O�L���M�V�S�S�V�^�P�U�N���[�H�I�S�L���W�Y�V�]�P�K�L�Z���H�U���V�]�L�Y�]�P�L�^���V�M���[�O�L���Y�L�H�S�P�Z�L�K���N�H�P�U�Z���H�U�K���S�V�Z�Z�L�Z���M�V�Y���[�O�L���T�H�Q�V�Y���J�\�Y�Y�L�U�J�`�����<�:���K�V�S�S�H�Y�����Y�L�S�H�[�L�K���[�V���M�H�P�Y���]�H�S�\�L��
�O�L�K�N�L�Z���H�U�K���[�O�L���Y�L�S�H�[�L�K���O�L�K�N�L�K���P�[�L�T���P�U���V�Y�K�L�Y���[�V���Y�L�Å�L�J�[���O�L�K�N�L���L�M�M�L�J�[�P�]�L�U�L�Z�Z����

(in thousands) 2007 EUR 2006 EUR

�.�H�P�U�����S�V�Z�Z�L�Z�����V�U���O�L�K�N�L�K���P�[�L�T  (796)  (926)
�.�H�P�U�����S�V�Z�Z�L�Z�����V�U���O�L�K�N�P�U�N���P�U�Z�[�Y�\�T�L�U�[  779  939 
�5�L�[���N�H�P�U�����S�V�Z�Z��  (17)  13 
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���J�����:�L�U�Z�P�[�P�]�P�[�`���H�U�H�S�`�Z�P�Z

�;�O�L���*�V�T�W�H�U�`���P�Z���T�H�P�U�S�`���L�_�W�V�Z�L�K���[�V���Å�\�J�[�\�H�[�P�V�U�Z���V�M���[�O�L���<�:���K�V�S�S�H�Y�����^�O�P�J�O���P�Z���L�_�W�S�H�P�U�L�K���I�`���[�O�L���J�V�Z�[�Z���P�[���P�U�J�\�Y�Z���P�U���P�[�Z���<�:���I�H�Z�L�K���V�M�Ä�J�L�Z���H�U�K��
�M�Y�V�T���W�Y�V�K�\�J�[�Z���W�Y�P�J�L�K���P�U�[�L�Y�U�H�[�P�V�U�H�S�S�`���P�U���<�:���K�V�S�S�H�Y�����/�L�K�N�P�U�N���J�V�U�[�Y�H�J�[�Z���T�P�U�P�T�P�a�L���L�_�W�V�Z�\�Y�L�Z���Y�L�Z�\�S�[�P�U�N���M�Y�V�T���J�\�Y�Y�L�U�J�`���T�V�]�L�T�L�U�[�Z���H�N�H�P�U�Z�[��
�[�O�L���<�:���K�V�S�S�H�Y�����;�O�L���Z�L�U�Z�P�[�P�]�P�[�`���H�U�H�S�`�Z�P�Z���W�Y�V�]�P�K�L�Z���[�O�L���L�M�M�L�J�[���V�M���H���J�O�H�U�N�L���V�M���[�O�L���<�:���K�V�S�S�H�Y���`�L�H�Y���Y�H�[�L���V�M�����������I�W���V�U���[�O�L���<�:���K�V�S�S�H�Y���W�V�Z�P�[�P�V�U�Z��
open at balance sheet date.

�(�[���<�:�+�� �<�:�+�� �<�:�+�� �(�[���<�:�+�� �<�:�+�� �<�:�+��
year end closing rate closing rate year end closing rate closing rate 

closing rate �����������I�W +100 bp closing rate �����������I�W +100 bp
(in thousands) 2007 EUR 2007 EUR 2007 EUR 2006 EUR 2006 EUR 2006 EUR

�*�H�Z�O���Å�V�^���O�L�K�N�L�Z���P�U�� 
�Y�L�Z�L�Y�]�L�Z���P�U���:�V�9�0�,  5,469  4,740  6,209  (420)  (1,259)  (2,231)

�-�H�P�Y���]�H�S�\�L���O�L�K�N�L�Z���P�U�� 
income statement  327  339  338  543  465  643 

Economic hedges in  
income statement  26  69  (84)  23  485  485 

�<�U���O�L�K�N�L�K���W�V�Z�P�[�P�V�U  (2,245)  (2,260)  (2,230)  5,984  6,030  5,939 

(d) Interest rate risk 

�;�O�L���;�Y�L�H�Z�\�Y�`���*�V�T�T�P�[�[�L�L���L�]�H�S�\�H�[�L�Z���P�U�[�L�Y�L�Z�[���Y�H�[�L���Y�P�Z�R���V�U���H���Y�L�N�\�S�H�Y���I�H�Z�P�Z���H�U�K���[�H�R�L�Z���H�W�W�Y�V�W�Y�P�H�[�L���H�J�[�P�V�U���^�O�L�U���U�L�L�K�L�K���� 
No interest rate hedging contracts have been concluded in 2007.

���L�����-�H�P�Y���]�H�S�\�L�Z

�;�O�L���J�H�Y�Y�`�P�U�N���H�T�V�\�U�[�Z���V�M���Ä�U�H�U�J�P�H�S���P�U�Z�[�Y�\�T�L�U�[�Z���U�V�[���Z�[�H�[�L�K���H�[���M�H�P�Y���]�H�S�\�L���H�W�W�Y�V�_�P�T�H�[�L���[�V���[�O�L�P�Y���M�H�P�Y���]�H�S�\�L�Z���K�\�L���[�V���[�O�L�� 
�Z�O�V�Y�[���[�L�Y�T���T�H�[�\�Y�P�[�P�L�Z���V�M���[�O�L�Z�L���H�Z�Z�L�[�Z���H�U�K���S�P�H�I�P�S�P�[�P�L�Z��
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Brazil
Avenida Paulista, 1048
3 andar 
���������������������:�q�V���7�H�\�S�V���:�7
T +55 11 3514 9000
�-��������������������������� ��������

United States
�����;�P�T�L�Z���:�X�\�H�Y�L
�����[�O���-�S�V�V�Y
�5�L�^���@�V�Y�R�����5�@������������
T +1 212 455 18 00
�-����������������������������������

Australia
AMP Centre 
�:�\�P�[�L����������
�������)�Y�P�K�N�L���:�[�Y�L�L�[��
�:�`�K�U�L�`���5�:�>������������
T +61 2 92 25 8100
�-��������������� ��������������������

People’s Republic of China  
– Beijing
�>�P�U�S�H�U�K���0�U�[�L�Y�U�H�[�P�V�U�H�S���-�P�U�H�U�J�L���*�L�U�[�Y�L��
���[�O���-�S�V�V�Y�����<�U�P�[�Z������� ������������
�5�V���������-�P�U�H�U�J�P�H�S���:�[�Y�L�L�[
�?�P�J�O�L�U�N���+�P�Z�[�Y�P�J�[
�)�L�P�Q�P�U�N��������������
T +86 10 6658 2900 

People’s Republic of China  
– Hong Kong 
�6�U�L���0�U�[�L�Y�U�H�[�P�V�U�H�S���-�P�U�H�U�J�L���*�L�U�[�Y�L
�������-
�����/�H�Y�I�V�\�Y���=�P�L�^���:�[�Y�L�L�[
Central
T +852 2107 8700
�-������������������������������

People’s Republic of China  
– Shanghai
(As of July 2008)
�6�U�L���3�\�Q�P�H�a�\�P���)�\�P�S�K�P�U�N
�������-�����<�U�P�[�Z��������������������
68 Middle Yincheng Road
�7�\�K�V�U�N���5�L�^
���������������:�O�H�U�N�O�H�P

India
�*�L�L�Q�H�`���/�V�\�Z�L
���Y�K���-�S�V�V�Y�����6�M�Ä�J�L��������
�7�S�V�[���-
�:�O�P�]���:�H�N�H���,�Z�[�H�[�L
�+�Y�����(�U�U�P�L���)�L�Z�H�U�[���9�V�H�K
400018 Worli, Mumbai
T +91 22 66156970

Japan 
�(�0�.���)�\�P�S�K�P�U�N��
���U�K���Å�V�V�Y
���������4�H�Y�\�U�V�\�J�O�P�������J�O�V�T�L
�*�O�P�`�V�K�H���R�\�����;�V�R�`�V��������
T +81 3 5223 7400
�-������������������������������� 

Singapore
�<�U�P�[������������
80 Robinson Road
�:�P�U�N�H�W�V�Y�L����������� ��
T +65 6347 8000
�-������������������������� � 

Headquarters 
Belgium 
Avenue Adèle 1 
�)�������������3�H���/�\�S�W�L��
T +32 2 655 31 11 
�-������������������������������������

France
Opera Trade Center
4 rue Auber
75009 Paris
T +33 1 53 43 23 00
�-��������������������������������� ����

Germany
�*�P�[�`���/�H�\�Z���0
�����[�O���-�S�V�V�Y
�-�Y�P�L�K�Y�P�J�O���,�I�L�Y�[���(�U�S�H�N�L����������
�������������-�Y�H�U�R�M�\�Y�[���H�T���4�H�P�U
T +49 69 7541 2200
�-������� ����� ����������������� ��

Italy
�*�V�Y�Z�V���.�����4�H�[�[�L�V�[�[�P��������
20121 Milano 
T +39 02 7742 5000
�-������� ����������������������� ��

South Africa 
���U�K���-�S�V�V�Y�����<�U�P�[������
1 Melrose Boulevard
�.�H�\�[�L�U�N������������
T +27 11 250 5346
�-��������������������������������

Spain
�,�K�P�Ä�J�P�V���*�\�a�J�V���0�=
22A
Paseo de la Castellana 141 
28046 Madrid
T +34 91 425 1300
�-����������� ��������������������

Sweden
Oxtorgsgatan 4
���[�O���-�S�V�V�Y
�:�[�V�J�R�O�V�S�T��
T +46 8 508 95 300

Switzerland
�-�Y�L�P�Z�J�O�…�[�a�N�H�Z�Z�L������
���Z�[���-�S�V�V�Y
8004 Zurich 
T +41 43 336 54 00 
�-����������������������������������

United Arab Emirates 
�;�O�L���.�H�[�L���=�P�S�S�H�N�L
�)�\�P�S�K�P�U�N���.�=����
���Z�[���3�L�]�L�S�����<�U�P�[�Z��� ���H�U�K������
P.O. Box 506575 
�+�\�I�H�P
T +971 4 425 0900
�-����� ��������������������������

United Kingdom
The Corn Exchange
���[�O���-�S�V�V�Y
�������4�H�Y�R���3�H�U�L
�3�V�U�K�V�U���,�*���9�����5�,
T +44 20 7762 2000
�-����������������������������������

SWIFT business of�ces

Americas

�(�Z�P�H���7�H�J�P�Ä�J��

�,�\�Y�V�W�L�����4�P�K�K�S�L���,�H�Z�[���(�M�Y�P�J�H��
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Andean region
�)�*�.���=�L�U�L�a�\�L�S�H
�(�]�����-�Y�H�U�J�P�Z�J�V���K�L���4�P�Y�H�U�K�H
Torre Provincial
�;�V�Y�Y�L���)�����7�P�Z�V�����������6�Ä�J����������
Chacao, Caracas 
Venezuela
T +58 212 267 2121
�-����������������������������������
�^�^� �̂��I�J�N���J�V�T���]�L

Central and North Latin America  
�)�*�.���7�H�U�H�T�H
Marbella, World Trade Center 
���[�O���Å�V�V�Y���V�M�J����������
�7�6���)�V�_��������������������
Panama City
Panama
T +507 264 0998, 
�-����������������������������
�^�^� �̂��I�J�N���J�V�T���]�L

Colombia, Ecuador, Peru
Alliance Enterprise
�*�Y�H�������5�V�����������������6�M����������
�)�V�N�V�[�H���+���*��
Colombia
T +571 520 5050
�-����������������������������
�^�^� �̂��H�S�P�L�U�Z�V�M�[���J�V�T

North America
�:�0�+�,���(�T�L�Y�P�J�H���*�V�Y�W��
�����������:�L�]�L�U�[�O���(�]�L�U�\�L�����:�\�P�[�L��������� 
�5�L�^���@�V�Y�R�����5�@������������
�<�:�(
T +1 212 631 0666
�-��������������������������������
�^�^� �̂��Z�P�K�L�H�T�L�Y�P�J�H���J�V�T

North America
�:�0�+�,���(�T�L�Y�P�J�H���*�V�Y�W��
�������:���-�P�N�\�L�Y�V�H���:�[�Y�L�L�[�����:�\�P�[�L����������
�3�V�Z���(�U�N�L�S�L�Z�����*�(��� ��������
�<�:�(
T +1 213 612 7799
�-����������������������������� ��
�^�^� �̂��Z�P�K�L�H�T�L�Y�P�J�H���J�V�T

Southern Latin America 
�-�0�5�(�5�*�,�>�(�9�,���*�V�T�L�Y�J�P�V���L�� 
�:�L�Y�]�P�J�V�Z���3�[�K�H
�9�\�H���7�H�Y�H�P�Z�V������� �����*�Q����������
���������������������¶���:�q�V���7�H�\�S�V���:�7
Brasil
�;������������������������������� ��
�-����������������������������� ����
�^�^� �̂��Ä�U�H�U�J�L�^�H�Y�L���J�V�T���I�Y

Indian Subcontinent
�*�H�T�I�Y�P�K�N�L���:�V�S�\�[�P�V�U�Z���3�[�K��
801, Madhava Building
Bandra Kurla Complex
Bandra (E)
�4�\�T�I�H�P��������������������
India
T +91 22 26594951 
�-����� ����������������� ��� ������
�^�^� �̂��J�H�T�I�Y�P�K�N�L�^�V�Y�S�K�^�P�K�L���J�V�T

Japan
�5�;�;���+�H�[�H���.�L�[�Y�V�U�P�J�Z���*�V�Y�W�V�Y�H�[�P�V�U
�:�O�\�^�H���:�O�P�I�H���2�V�L�U�������*�O�V�T�L���)�\�P�S�K�P�U�N
�����������������:�O�P�I�H���2�V�L�U�����4�P�U�H�[�V���R�\
�;�V�R�`�V������������������
Japan
T +81 3 5403 1006
�-��������������������������������
�^�^� �̂��U�[�[�K�H�[�H���N�L�[�Y�V�U�P�J�Z���J�V���Q�W���Z�^�P�M�[

Japan
�:�\�T�P�Z�O�V���*�V�T�W�\�[�L�Y���:�`�Z�[�L�T�Z���*�V��
�/�H�Y�\�T�P���0�Z�S�H�U�K���;�Y�P�[�V�U���:�X�\�H�Y�L���;�V�^�L�Y���A
�����������������/�H�Y�\�T�P�����*�O�\�V���R�\
�;�V�R�`�V������������������
Japan
T +81 3 5859 3890 
�-��������������������� ��������� 
�^�^� �̂��Z�J�Z���J�V���Q�W

South Korea
�*�6�4�(�:���0�U�J��
����� �-�����.�L�V�I�V�U�N���)�S�K�N����� ����������
�+�H�L�J�O�P�����+�V�U�N�����.�H�U�N�U�H�T���.�\
�:�L�V�\�S������������������
Korea
T +82 2 3218 6312
�-������������������������� ��� 
�^�^� �̂��J�V�T�H�Z���J�V���R�Y

Taiwan
Ares International Corp.
���Y�K���-�S���������������:�L�J����
�A�O�V�U�N�:�O�H�U���5�����9�K��
Taipei 104
�;�H�P�^�H�U��
T +886 2 2522 1351
�-����������������������������������
�^�^� �̂��H�Y�L�Z���J�V�T���[�^

Vietnam
Blitz It Consultants
Room 301, 24T1 Building 
�;�Y�\�U�N���/�V�H���¶���5�O�H�U���*�O�P�U�O
�/�H�U�V�P��
Vietnam
T +84 4 2513 068
�-����������������������������� 
�^�^� �̂��I�S�P�[�a�N�Y�W���J�V�T

�6�J�L�H�U�P�H���¶���:�V�\�[�O���7�H�J�P�Ä�J��
�+�L�J�P�S�S�P�V�U���:�V�S�\�[�P�V�U�Z�����(�\�Z�[�Y�H�S�P�H�����7�[�`���3�[�K
�:�\�P�[�L��������
���������>�H�S�R�L�Y���:�[�Y�L�L�[
�5�V�Y�[�O���:�`�K�U�L� �̀����5�:�>����������
Australia
T +61 2 9929 0655
�-��������������� � ��� ������� � 
�^�^� �̂��K�L�J�P�S�S�P�V�U���J�V�T���H�\

People’s Republic of China 
�5�*�:�0�����:�O�H�U�N�O�H�P�����*�V�����3�[�K
�����-���>�V�Y�S�K���;�Y�H�K�L���;�V�^�L�Y
�5�V�����������.�\�H�U�N�K�V�U�N���9�V�H�K
�:�O�H�U�N�O�H�P��������������
People’s Republic of China
T +86 21 6141 5511
�-����������������������������������
�^�^� �̂��U�J�Z���J�V�T���J�U

South East Asia
�+�L�J�P�S�S�P�V�U���:�V�S�\�[�P�V�U�Z���7�[�L���3�[�K��
39 Robinson Road
�
�������������9�V�I�P�U�Z�V�U���7�V�P�U�[
�:�P�U�N�H�W�V�Y�L��������� ����
T +65 6538 1661
�-����������������������������
�^�^� �̂��K�L�J�P�S�S�P�V�U���J�V�T���Z�N

SWIFT Partners

�(�T�L�Y�P�J�H�Z�������:�>�0�-�;���9�L�N�P�V�U�H�S���7�H�Y�[�U�L�Y�Z

�(�Z�P�H���7�H�J�P�Ä�J�������:�>�0�-�;���9�L�N�P�V�U�H�S���7�H�Y�[�U�L�Y�Z
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Middle East and North Africa
�(�S�S�P�L�K���,�U�N�P�U�L�L�Y�P�U�N���.�Y�V�\�W���:���(���9���3��
�(�Z�Z�H�M���*�L�U�[�L�Y�������[�O���Å�V�V�Y
Verdun, Beirut
�3�L�I�H�U�V�U
T +961 1 791002
�-����� ������������� ��������
�^�^� �̂��H�L�N���T�L�H���J�V�T

West and Central Africa
�(�S�S�P�L�K���,�U�N�P�U�L�L�Y�P�U�N���.�Y�V�\�W���:���(���9���3��
�,�S���4�V�O�H�U�K�P�Z�L�L�U�������.�P�a�H
�3�L�I�H�U�V�U���:�X�\�H�Y�L���¶���(�S���.�P�O�H�K���:�[�Y��������
Cairo
Egypt
T +202 305 5697
�-������������������������� ��
�^�^� �̂��H�L�N���T�L�H���J�V�T

Southern Africa
�7�,�9�(�.�6���(�M�Y�P�J�H�����7�[�`�����3�[�K��
�.�S�L�U�Ä�L�S�K���6�M�Ä�J�L���7�H�Y�R
�*�U�Y���.�S�L�U�^�V�V�K���9�K������6�I�L�Y�V�U���(�]�L��
�-�H�L�Y�P�L���.�S�L�U
Pretoria
�:�V�\�[�O���(�M�Y�P�J�H
T +27 12 470 4800
�-����������������������������� � 
�^�^� �̂��W�L�Y�H�N�V���J�V�T

Austria, Germany,  
Liechtenstein, Switzerland
�0�U�J�L�U�[�H�N�L���(�.
�4�…�S�P�Z�[�Y�H�Z�Z�L������
�*�/�������������-�L�O�Y�H�S�[�V�Y�M���A�\�Y�P�J�O
�:�^�P�[�a�L�Y�S�H�U�K
T +41 43 355 86 00
�-����������������������������������
�^�^� �̂��P�U�J�L�U�[�H�N�L���J�V�T

Balkan countries
�*�P�:���K���V���V��
�)�\�S�L�]�H�Y���6�Z�S�V�I�V�K�Q�L�U�Q�H������
�*�:���������������5�V�]�P���:�H�K
�:�L�Y�I�P�H��
T +381 21 4725 380
�-����������������������������������
�^�^� �̂��J�P�Z���J�V���`�\

British Isles, Ireland  
and Channel Islands
�:�4�(���-�P�U�H�U�J�P�H�S���3�[�K��
�)�Y�H�T�H�O���/�V�\�Z�L
�����������������)�L�Y�T�V�U�K�Z�L�`���:�[�Y�L�L�[
�3�V�U�K�V�U���:�,�������?�-
�.�Y�L�H�[���)�Y�P�[�H�P�U
T +44 20 7940 4200
�-������������������� ��������������
�^�^� �̂��Z�T�H���J�V���\�R

Accenture
Torre Picasso 
28020 Madrid  
�:�W�H�P�U�� 
T +34 91 596 60 00 
�^�^� �̂��H�J�J�L�U�[�\�Y�L���J�V�T

Accenture 
Konigsstraat 145,  
1000 Brussels  
Belgium 
T +32 2 221 66 95 
�^�^� �̂��H�J�J�L�U�[�\�Y�L���J�V�T

IBM International Business  
Machines Corporation
11501 Burnet Road
Austin, Texas 78758  
�<�:�(
T +1 512 838 4711
�-����������������������������������
�^�^� �̂��P�I�T���J�V�T

SAP A.G.
�+�P�L�[�T�H�Y���/�V�W�W���(�S�S�L�L������
69190 Walldorf 
�.�L�Y�T�H�U�`
T +49 6227 74 74 74 
�-������� ����������������������������
�^�^� �̂��Z�H�W���J�V�T

CIS countries
�(�S�S�P�H�U�J�L���-�H�J�[�V�Y�Z���3�[�K��
�������:�O�\�I�P�U�Z�R�`���7�L�Y�L�\�S�V�R
�4�V�Z�J�V�^����������� � 
�9�\�Z�Z�P�H�U���-�L�K�L�Y�H�[�P�V�U
T +7 495 967 1491
�-����������� ��������������������
�^�^� �̂��Z�^�P�M�[���Y�\��

Italy
�;�(�:���¶���.�Y�\�W�W�V���5�*�/
�=�P�H���K�L�S���3�H�]�V�Y�V��������
40033 Casalecchio di Reno (BO) 
Italy
T +39 051 458 0425
�-������� ��������������������������
�^�^� �̂��[�H�Z�N�Y�V�\�W���J�V�T

Middle East and Gulf Region
Eastern Networks
�+�\�I�H�P���0�U�[�L�Y�U�L�[���*�P�[�`
�)�\�P�S�K�P�U�N���������
���.����
PO Box 500135
�+�\�I�H�P
United Arab Emirates
T +971 4 391 2880 
�-����� ������������� ������������
�^�^� �̂��L�H�Z�[�U�L�[�Z���J�V�T

�,�\�Y�V�W�L���4�P�K�K�S�L���,�H�Z�[���(�M�Y�P�J�H�������:�>�0�-�;���9�L�N�P�V�U�H�S���7�H�Y�[�U�L�Y�Z

�:�>�0�-�;���.�S�V�I�H�S���7�H�Y�[�U�L�Y�Z��
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For more information about SWIFT , visit swift.com
To join the community debate, visit swiftcommunity.net  
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