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(1) BRI AT REATT LT ST

B EFE Philippe Galland T 1961 4Efz, #F 1999 £ 6 A 11 AEEHRE

MUER LG IR E ATFRERT . BHREREAI Ll gt T:
Fg JBe AR FROM (B RERREEA (%)
1. JGSA 1,713,880 34.28
Z SCI Choisy Le Roi 320,000 6.40
3. Philippe Galland 415,840 8.32
4, Denis Galland 814,440 16.29
o Noélle Galland 457,540 9.15
6. Cécile Galland 415,700 8.31
7 Héléne Galland 840 0.02
8. DUAENIP 726,860 14.54
9. Patrick Pineaud 20,020 0.40
10. Jacques Pineaud 20 0.00
11. Claude Vidal 10,000 0.20
12. HAin 104,725 2.09
& 4,999,865 100.00

HABEREATT EHEIA IR AR R AL E W T

Fre AR RV (B RUBH (%
1. JGSA 856,940 27.73
2 SCI Chaisy Le Roi 320,000 10.35
3. Philippe Galland 207,920 6.73
4. Denis Galland 407,220 13.18
5, Noélle Galland 228,770 7.40
6. Cécile Galland 207,850 6.72
T Héléne Galland 420 0.01
8. DUAENIP 726,860 23.52
9, Patrick Pineaud 20,010 0.65
10. Jacques Pineaud 10 0.00
11. Claude Vidal 10,000 0.32
12. 55 HA 104,725 3.39

& 257,560 100.00

(2) W RRIEEAHF LTS

AR B 1999 FRAZEEERZMZHA LTTAHRLS . BFEEIEATF L
Ja BIBAL R R

iias

B

FmRas (B

RBEH (%)

MG [2020] & 0756 B-17 -



{RIERES Tk 4=

RiMEHF [2020] 55 0756 =

o

AN\
S

"\‘f’,‘

A

b R ST AT AT TR 8]

T A B IEERO S KT Ak s 1948
Orient Consulting Group ~ Tel:86-21-52402166 Fax:86-21-62252086

R & w5

5 BE RRAE (B RBEA (%
1 JGSA 856,940 24.91
2, SCI Choisy Le Roi 120,000 3.49
3. Philippe Galland 207,920 6.04
4, Denis Galland 407,220 11.84
5. Noélle Galland 228,770 6.65
6. Cécile Galland 207,850 6.042
7. Héléne Galland 420 0.01
8. DUAENIP 726,860 21.13
9. Patrick Pineaud 20,010 0.58
10. Jacques Pineaud 10 0.00
19, Claude Vidal 10,000 0.29
12. 7 T 5 oAt 104,725 3.04
13, D REE TR 550,000 15.99
&3 3,440,725 100.00
TSR BITE A TF b BB AR R PR 25 Rt T
s i3 RPBHH (B RUAEH (%)
1; JGSA 1,713,880 32.04
2. SCI Choisy Le Roi 120,000 2.24
3 Philippe Galland 415,840 77
""""""" 4. Denis Galland 814,440 15.22
5. Noélle Galland 457,540 8.55
6. Cécile Galland 415,700 7.77
T Héléne Galland 840 - 0.02
8. DUAENIP 726,860 13.59
""""" 9. Patrick Pineaud 20,020 0.37
10. Jacques Pineaud 20 0.00
1% Claude Vidal 10,000 0.19
12. BT 5HAb 104,725 1.96
13. AFRFRHE 550,000 10.28
&iF 5,349,865 100.00
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Deringer LLP Jy4 ¢ # K 5 7= it 35 H H f Project Apollo Legal Due Diligence Review

for Guangdong Wencan Die Casting Co., Ltd.)
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5 B RRAM (B | FEREH (%) | BB (%)
2 Philippe Galland 11,951 0.18
3 Galland F #e bR 5 800 0.01 Gl
4 Philippe Dizier 271,365 4.12 4.83
5 7 TReBEHR] (ESOP) 263,794 4.01 4.64
6 FHARME TR 2,201,685 33.45 22.52
7 PEFFIR 35,754 0.54 :
& 6,582,120 100 100
ik BRI T Capital 1Q, & #2524t
2. E L
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A= anieits BERWTHSHIE. FEFRIE. BIFMAFEN TR EEEER. Bk
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s B AL TR R IR FRBEELA % EX SE R
1 FONDERIES ET ATELIERS DU BELIER (FAB) 99.99 i=E gl
2 L.B.O. (LBO) 100.00 i#H REHE
Le Bélier Magyarorszag Formadntéde Zartkérien MOksds L i
3 | Reszvénytarsasag (LBH) 10000 | SR | HiE
Le Bélier Mohacs Formadntéde eés Fémarugyartd Korlatolt - B
4 Feleldsségii Tarsasag (LBM) 100.00 A F i
BSM Magyarorszag Fémmegmunkalé Korlatolt Felelésség o
5 Tarsasag (BSM) 100.00 0 2 F| T
Le Belier Kikinda Livnica Preduzece Za Preradu Metala Kikinda . s
6 | Doo, Kikinda (LBK) 10000 | BIREW | il
7 LBQ Foundry, S.A. de C.V. (LBQ) 100.00 ali] i
8 BQ Machining, S.A. de C.V. (BQM) 100.00 AL HlLon T
9 HER (%) HiEfiR2AF (LBD) 100.00 ) 7 F| Hitk)
10 H DPCI LIMITED (HDPCI) 100.00 FEEE | ERAE
11| BN CRiE) BsEMA W (LBL) 100.00 il ]
12 AlE (RS0 FEFHRAE (LBW) 100.00 e ik
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4. FIEERBVEVERRGH K ATI (B,
5. bR AR B AR A 7 HUSEP Capital 1Q 3R & REH XA
515 B,

6. FHELA UGV YIC T BRI A TR HISLEAR S A (5 B B

i
iy
i

(=) HZHEEE
1. EMEG. M RXEmagi o i
2. LZRMEBETIHIE AR A B BAR Gt Bk
3. HMZHEHEH.

t. BEREFERSH

2019 SFLIK, S&RRZEMETEA L 2EHER . ERMASEERIAL AL 5
— IR, ZEFNAFREFMEMHIIIEE S . SE, R T,
A RIMICE, F ALK R ERREE, FITEARFEmMA.

Hbrft MBS CELZ R T RERDSFFIG KR, suiikE O 2019 £ &
PrE A T E 3%, Jy 2008 ‘EEBREBfENLLIRRISIE, 2 2017 Lk
PR TR EfritMAeHRA L RKmBEAHEEL MR EF. W5 E0E KA
EMLL R KIEE TR AR R R 7 2S5 FITEE 2019 £/ E.

Fe % 2020 5, SERASECE RENEREIR. A EHEERSENSFNE S
AL N B2, SIRETT NG EEME.

RE: EB 2018 F, @REH MTHEE, REZFHIMB" HH 2019 F
Lok, RESFHIGFFEREE, M BB RIIEZRERE, SRl Mg
TUINB&AEFAF LB -FEE&EFH T RN M. SHFER, HHRAIZEEH:. S HE
e, KWERGFIC, ASHHHAEM, EEREENEREXZTHT, Wy TEE
LY S SEBK Ak B TR IR B W P AR R 4 .12 H SEBERAE T 2020 Fil 2021 4EE E
Fr GDP #3758 2.0%. 1.9%, {BREELFELATREARICT HM. — B85
BRI R, SR s 1 88 KSR 3237 DL R 2 5 S PR, JE B —
B W UNSE )

BR7CX: 2019 FImITEEHR, (BT A E LI BEKIE TR T, T 4

HINGH T [2020) &5 0756 213 -



.‘({})

H LTI B IB8R9F kT e dh s 194
MY 120201 25 0756 2 T L andinsenntaiaiiug

Orient Consulting Group ~ Tel:86-21-52402166 Fax:86-21-62252086

P2 A 5 A 6 E PERHT i . IHSMarkit [£15 5285 : “RR T [X 2019 422576 R 2013
FUSRRZERM, AV IEXRMER R R EH AR —E T R BRI AR EE. A
AL R, T RS KL TSRS, Bl SBE 5 E2 RN
K. BRI JAT LT 2019 ERGTX B BRAKE N 1.2%; 2020 4£5 1.1%, Lif
0.1 ME A, FEFBRTIHMFERNE LAKEIZER); 2021 £/ 2022 Fi@fk R G2
18 EEkE 1.4%H0 1.6%. H T FUNM B0 A BT, BRRAT T 2020 4271 2021
ERRTTX M B AR 7205008 0.9%F 1.1%, 3 L 0.1 ANE 7205 BUF % 5 GDP 1
LE 70 514 83.4%. 82.3%, i 0.9 F1 1.1 AN H 4> A

HA: 2019 Bk, HAWIIMEE, SHEFERBRES, “RELFEIERH
IEFESS. AIAA, HHE T Ol 2000 {438 oMt &, Hi@ik 7 2020 4 H i
BT TRE S . R WL, FUAIXTT B A 2020 194515, TRRIREWR. IMF
R ERE = RAHEK 2019 SF MK I 0.9% T HZE 0.8%. IMF £7=, HABHER
LR R E— P RER 0.5%, S51ZEMNEERE KR .

BN TER: 2019 48, AU E K i RY S MR, ENEE ST S G I BRI,
WA A 135 MR B UUTEELRIE RV, WRAZ N 200 A&, B Wi g tho
JE KRR DRI, SRR RS L HIUTERITE T 2016 FLLKA & Kk
Bo TN AN B BRI R W], B 5 ERIWOG X 25 A&kl (X e 47 BH 4
DA P EENZRMRE 2285, #IXMTaE ek gk, T
N HEFHEIERH B RIFIES, FE2EEKN PM BELWILT — @1 afmamE Tt
TR, T FEEXNET IR, £3KT 5 B — E RS ERERE, Bt
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(=) BT TSI
W RN 2 RIEEE R BRIt B R B R 2 50 s B
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FASFEZ A, AT 2R TRZE. K. M2, RS ER T84 L.

R EEAT U NG EEE. B SEM U RES SRS, NEE S
BXE, UWEaeEEMI L.

HAlERBESEFHFNEFMHREZEZEPEEE. AL, PE, &L, ##
. BAUAFEER. HELFHAREK, SRR E. BTERSRNTRE,
TR R R AR R, NEeBEHMENE, BASBESEH HHEE 80%LL
E., MACOEREHFN ST E 20%, XEFEESEFEFN SLIE 2/3. BNE
e REFEFNEFHENRE, EEEPEREHFEFAMK, FFEKBKIERE
1E 9% A

WEMERAIET 20 4D 40 £RK, @d/IHERNERRE, SNt EE%
FrEgAEF=FHRKE L — NEFFHGMHIAERE, BaSEEENESSERSG
KIEHGE . e REGF NN SR+, ERESEHHTILNERT 24
Mok, HEl, Ko /NEST EBA T4, TR, ILASHEESE M,
AV FELN, WA AR, s SE I, B BIR. i B K R 55
AR R &SRR, EBEFFARE. AR, B3R, @i
M RO B R 1R 7 i O 2R . X2 R REME 5 R lE R P LR E R AL R,
GRS P TRARRAL, SVEBETEY . ERESSRASHERBIYE,
REFAATI AT S IEERTDEESE A, AR Rk, sl
AL E &%, REBEFRERIOEF RS, ETVFRTREmE. EE
ey Re, RRONZTTFGHIH, KALESE HLIAWIRREHEARKT, 5|
R g REF A BEEAT ML R RS AL .

(Z) REEBGR RN
2018 &, EFRFATWHERLI MG, HELR 9479 Jifl, WK% H-0.5%.
2019 EEFERHRELMHERIERAR FM, il 2019 FL&BRE T BN 9440
i, MHET 2018 4 & 0.8%, MiABRKIK A4 g MUAs th th A s 15501
BRERAFTURERAFITE, HRRFEEEMNEREKAIE, EERE
FEERETKIE LA, IRERE T BEE .
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RAEREMREREREREMZAERNITRT, BB E N RERET
REBBINE, BABREHERE, BEEESISER. BBES. WM. 31hES%SRE
FIEHRE, AETHDRFETRLE AR, S RaRm. B B 5
BAERR R, B ZERTHAENES LERME L. Big LEHIRER LR
AERREERE 30%40%, HPERREIHTIRE 30%, SEARLHANR
20%-40%, EmESHIAMHE 40%0L L, KEBBFZATRE 30%. Hit, 244
B RIS R B AR R .

LR AERRAEAE ™, KEMERRAANESE. WEMEREREREN
Ka#, ATERMERCTTE A ROFTR, SELLGHE T KT RE EBREEE
3R, DR 2R B R R B BRI 1) . Horh H A 2020 4R35 F 42 SRR 25 ik
3| 20.3km/L, X R[EPFRAREMFE 4.9L/100km, W 2R 2020 4 = SALRHHOA )
95g/km, XIS [E FrarvEni #E 3.8L/100km, 36 [E #3K 2025 R R 4 P40kl £ 5 P ik
F| 54.5mpg, XI5 EBRbFHEMEE 4.8L/100km, HIEWRZE (FRESHREERET L RE
AR BURE 2020 4F 3 4 RRRHIE KR PR 25 5L/100km. 75 75 il RE R AL 76 JE e ,

NERELRFECLFENEZRR, BIESERE T EERE. L™ B
B, RERRMEARCRAEMEMEEE, CARBSHRTZESIHFH, K
FREMAZERBERTFREMZEMENRT, RUMREERSHRE, WmHitst
SERE, BRIRHERC RIS EEN S8R, KR ERE 10%T LR 3.3%
MITAE, SEHFRE 10%M LU/ 3.9%Mil . Ma & ER IR SR ERRILNE
LML BEEERERER R R AR E TR . RN, PSR,
BEENEERLRNETZR 113, RAFFNASRTZHBREME, 1 T4
PR SEBR A RE 2 TIRIR: MRZETIRE 10%, HmFETRECL 6%-8%, &
ERAHERED 4%, BEESRBE RS CLMN TIRER BN FEL,.

RIBIEREEREME, RO, FHRERBREM 1975 FHAL 100 55 (4
45kg) 15N 2015 EH 394 55 (29 179kg), Tt 2025 4F 87 H S B4 5 550 FE
(%] 250kg), REIEHK 3.4%, HELMLESSEREIHM 2012 £ 9% FF+ &
16%. BKMT5TH, BRMIRFETT M 1990 4E3] 2012 4F, BEEE LS EM 50kg %
140kg, Tt 2020 A %] 180kg, HAME 3.2%. Mx T EMtl, BrarhESF
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FIEEE 105kg (2017 =4k, ik 2025 FHZEH 4R EIAE] 250kg, 1T\ E 4 HiE
L2 11.5%, mEekHHETENERRBETE. NTHEREER, BHiRES4S
BRI 4 T3 TT/MEAN RS T, 2020 4E BB 425K 9000 /7 BVR A R, B4R T B 180kg,
BESERETMEIRTIHERILD 6480 1275, HPbrhEZ) 5L 1/3, HZAE 2000
fZLh ks

i ALER 4T
(—) kg5 ik
ABERASHMTEE, B FEF4ATEEEHETHHNALREER, Wy
M=t SRR SHE. FEFHE. BITHEEEMTHEREF KR, 5
RPN HMFHREEN T AR (BRE_ETFAFD H£12 %, 5 TE. &
FH. BRAEN.. FEMEAEF, XEO”MERRENDRS. E5E2%. KKk
7 G LR A ST R B AR B S P

(Z) EEFHLEERS

ABERNZ O RERBRENSIRA. SRS, BENTE S S5 540
BRI EREEE R, BAER 2019 TR SR N: #iEl% b
83%, MLINLAKES dibk 12%, AN S 3%, Hfhllh% S 2%. RS
W AR A L : i3 FR 4 H 65%, HE X RGE A HE 19%, R R E S 2K 5 15%,
HAbZE I S L 1%. ERFRIZI RGBS B, ERERETH A5 S H 1
&, FNEESRGE S S B ARE L S 4 S 2 A B T 5 0 5
BREREERGSBHTR, BEREACRKDBHEHEASBOMTIAS.

filsh R4 ARG S/ F B H
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B R B 5 P EE AR AL T R B9 — 07K 2541 3 1R 57 i A0 /b B 1) B 0 v &% i
. 2019 SEEE R LR 458 Ll 66%, EiRnT:
SES TR

5 BT B b H

1 HKikZ 31%
2 [ B 12%
3 A 8%
4 i 8%
5 Fik 7%
6 et 44%

it 100%

(=) FEZEHEA

1. R

(1) bR Ry

BAME-AS AR RY, hEENsER B FESE S S HAERE S EM Rt
Rifi. IR, BEsSEE N e FIERA T h& L fik, & T %8
PRI, SRR RGN R, NMIRAELAR R SN HERARE.

(2) FILNEA R K

ERFE R PE PR IAN TEMEHOFET R, FLLEE N AT IR . MM
R AHE ZE B A IR 25 8 F R | R 5 (7 e ) i a1 3

JEA S A SR AL ) B A R I P50 E SR 5 A 7 % ) A R AR 0 42 B 50 S Ao e
MIm KB SEIKTFIAL, FEVILERARESST) . BERSSEMBRMN
B & L) R, RIS AR SR AR B SN R I S R AR

AT FAVEEME T REIG — RIZA R SRR S, HET8R
PRI PP ARAT B2, TSRS BRIt % T 357

(3) FANRESE BICHR

JE AL B Pk E A% R B AR e, [EMATMRKIREEEL LA FARER
BEFE. EMELEET 20N, FhRES N SR AT EREICA. &
LT R 5 S B S Bl R W H IR AT H FE i, & T BRIE R R 4 B KR
By, AR BREATHN, R RE P R A B RS U di S 3% 5 T AL
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/
\

2. &EER

W A E FERAUMEE MR, ERBES TENERITRE, Kk
BEBAGEAR, RETREIEN KSR L,

o AR 2 B B = ah v TRV AR T TR B 2 7w R 7= AT e, AUk A
HART IR, e K SIER RO R R, REMRFHATA
FEEX AR SE . R RINE LRTERE, AR, WEE R E
FRBIEE, BEAEFRE. ERETETRE, BV T F R T
=T, ETRETHNFRESRG-RER S S BABHFHER, JnT
FRITH A 7= 32 AT B JUARAE 1 B ™ i D e I B K

FERANAE RS, PRt BRI GEER. B
By SR R AR AT MR, RIE R A R, % PR — kA
(R atae ke el e ) e

3. HEHEN

PREGA TS T ESR A H A, SR AN E E B BT B R, 3
G EHEEKS I LRE. TR Wi BER AN KRS ES, haEk
fREEIIg— b3, EHESI IR EITHING, BAATRUFRRAR T .

A% R RS G— B I8, A58/ &8, JM
L)W= RE AR~ A ERGERT] R, RS TRLE—, RAYSRAH
AREFHED N FrEEDNZIEIE 7 TRAETHEK L BN T HAEE [ TH
HEMEBEATLHE. HOENENHARE ST, HEANET] EEkiE
- mEM R R R ETLE LA RHER ] EEFHHT .

WA B TR M aER ) T 2 EMIIRS, &L RE AR
WA TR R, B L mEE R S S AR SR TICR,
HIRET % WiE . £ 30 O S EA v n] R, 7 B AR 0] A BRI IR
W, 28, iz, BRSNS E, BHBE N T TR, IR ey
BTV EAT D E SR TAE .

WK & L M SR 75, & HR S A SRS TR, hia
AEHERIATRR. AR ERBEATUE AT, wEEENEFRR
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B2 TER PSRBT SR ALt IRAS RABGEY, th & L) f sl An s &3 1At %
i, RAHEMTTARE R P ST ik A

HFREREAAENHIEER. MRANREEENRFNEY RS S TR
B (ZF) . K5 (CONTINENTAL TEVES) . v B (VALEO) . fi{ {f (BOSCH) .
A4E) (BENTELER) %54 3RE1Z —JREZEMAHENE, UAEL (BMW) | 175
Sde (PSA) . BHiEHP (RENAULT NISSAN) itk 404 B &iE pi gk 761
TRERSIERR, BOVERIET &R N, EHRELEEA ™ BT BRE RN, &
BT FR 15 100 E T B

4, HERBG

AR E B & RO T R W&, A% R S T (0
KR a0 TR [, Bodd e R AT ERSAR KR RE S
J7 el EAT F AT I, DME T4E 17 5 ™ & IR sC B AT e S 42 G 2.

X, BRSPS R, T ARE N RENE
K, SEHGUFEI AT BB T dset, WA SRS EERT. EdtERE,
TEAIT A S EMEH, FFXEEETHET AL, S ORI E R T %
FEREAT DAV R FUBEH G AT v & LFE, USRS T M T AR 1 AT 77 95 .
X TP fliEd R R A A R Tde, Kot A BER B it fifls, BHFHF
AN E R TR AE 7] AME R A P R R RS R E K.

+. tAERE
(—) fHE R

NN ETE R R ik, Wb ORAy:) =fERriE.

AR ¥ R Fia R PO 2 98 A BB 4 L, e A (E X AT EL R v . SRS ik,
ik VA F A A b B 1 T A 2 )

WIHE R A E X R 57T b Bl A W] 80 7T LA 5 R B kAT L8R, W A (B0
SUMER . R TYE, BA G ESIE BT, SESS RN s ks
=

P R RL AR DA A (8 B B v I O 557 f ol SR A&
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ARG RRAN B TNB . SUROME, B i EX RITER 7. RS EEals, T
REAFTE R AR IUEE = A0 5 5 B T LA# 78 20 IR 0l I B A B T

() A{E Tk

B R RVAR A BB R L IUT R E RS E B RAER ™, BENREEER
BTG =0, FREST IS SB W & Z e = AT B A . ST
HREAFTAEEERZRZ 2N ETAR, XN FRRAERERNREFERNFE
PRI AT FIERUESF TS (0 25K, S BObR A 2 W1 R 1] ik (6 HUR T T804 THT 345 25 A AR
PR, BN RITEX EEER A B AR TEERGE, AR R R
2 iPNIUER S S S

WC AR VTR TR 7= IR TSR A BE 77 00 A LV B 7, RESE SRR IRl O B A I (L,
HAEE R BA B AT SRR AR s . (BB A TR S — R RSk E Ik
s AT UL E AL, FRATA R EERZIRZ G AN LTTAE, WEASEHEZEAAN
PG TR AN M I RIE BB, ANREATF AR BRI, A B R R A
%M.

WiiE R RPN BARTT 52 BT A R kAN 5 BB b, & iz
AIPE SR RAFE— MR EMHA. A FEERI AT, BiihdEttsis, EaF
i3y ERFHHRZ SR HilSRf AT R Tk, mRER. g, 256
AARFLA LA R BERE . Wi, IREFEIAEW, AR —47 bl Al Az
B 5

BIRPR AT N EERE R G Bl aE, HEREAATTHE M, Eh
TRENEEXERANE. BRI LTRSS ERERM, SRR
(EmArEEE. HMEREREILERGE) AT E.

(=) Wiz
1. A
AT EASE T R T g, RFRE X S5l e b T A 5 53 T He e 5) 22 4k
7 EREE, 58 AR RANME A AV . TSR o B b 2 i 0 7 ek
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A 5 e LTV

b AR TR ATt BT AR A BRI SR, TR 4 mh
{ELEZ, FESWAMEAL B R b, 85 A RIOME N BE A%,

32 o R0 WL R ARG v oAV S . Ol R & R BIT R, THEA
HHMELER, 5 EA B TRIERL B, w5 (EX RAER BT,

2. HHARBARA
IR R O (H =Z A B R AR tR xS H O AH R M B S x5 1F R 8%
A UCAR 8 B AR BER AT Aol 22 5 M 55 Bl i 78 2 A RO AT Sk AT WcSR B (AT L
NV EERES, BAKH BT AR EEE. 285 R0 R,

+—. fh{ER/RE
ATHAEES, AEA GBI LT (R R 254
(—) HARRHEK

1. ZHEK

o R BRENFFEERCELEZHHIES, MEARBESEER
978 B A BRI AT M EAG T . 22 SRR R I M (E B LTI — MR ARy
HI R {R X -

2. AFWIHE R

AT s X B AR i g 260 DL B 7 FE X R T 3 R 1 #2352 ]
I —FRE. ATFhBRERAS RIESTENTS RN, —RE-NEEENT
FELH WSS, EXATH L, LHMET EACrS, BERIEWHHE
BRI E], SRS I 5 E /AL B IR B AEsm v s S R 1 89 4%
R EEIT . AR AR P~ 1E T L] LLATF T2 Al

3. kFFea gk

bR 2 B R R el il (S LRI B P SRR AT, ZE T T B RSk
SEWIRA, HEFEELEFUEEEEMRBEEE T, HEERAALSK
4B RAFIARL.
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4. BRI A 0 R

BRI S O AR SR X R P U AT R A AR B = X 5 % 4 T
FIg = ARSI — M e, BEREREEEEARS ELATERRS, K
e 44 H AT RS A BE I 7 SRR 4R 8B A F 25, A H B 37 R B 2 e ()
A%

(=) —ffix

1AW SRR Al (B 2R DB MG AT B OGE . EWMEH. &&=
BRI E TR 2 R AR T WL E R AFZEN, FEHEAMA N RTHE R A
A T IR R 2 3l 4 T KR

2 AR A e 7 FERAG 1 A B H R SR v REARAA (KR A9 JEPR SR, LLR
RFTR I AE 5 77 AT REIBANAT H PO ks S et HLA B 25 i (R R

3 AR BLAHE i (B LA Fr 7E M T AR 0 4k £ 2 BRFR BT LA R BT HRAT RO B . B0 3 4 A Bt
REEKZAM, FREBCE. FIF., ICRESMBERERFaE.

AP E BAIUE R E B LS E 60, FFHFAREHE., AF =i
HIFIRETE -

SHMERNATRETAR B AAKRNERREEEM. BMRFETHRS
EEHIGE, ARHITERAL R RS ERAFIREY, FRERERE NS
BEBE.

(=) ikl ER R

1. TAERTEM M EH ARIK RE, HREOTHRSREEERN, X5
ks IR Z BT DA RS

2. PRI AT HE M SRR R BN, SREBERASN. KEH.

3. AL ANEI I AT 5 201, HATT I SRR IAR R By, BEH
FRAETUITH) . KA.

A B AR B RIS E S S RAE UL R R PR B &4 TR H .

+= HEPR
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(—) EmartbEiE

1. AT EWAR HIER

AT EE B 7T 20 7 Y36 5 7 B 5 A (B S B T R — AT L B R S AR R A IR & B
ME AR . R RKET AT SR, S8R, L, ST EEN
BEENER, 16 iE S g e S A T e T AT A F

AHRRASRMTERE, B—REXEFEGSFETHEHHLREEE, BE
Mrednieits SR RTHSHIE. HARE. BTHEEENTHEBE~ AR, 5%
ERTEERRICT 120 GG R, Al Tl ®FF], €K%, E RS,
o UBRER RS, ERRR. RERESLEWEFST RIS EES
SR

B A ERAL R AT, AR EXT AT H B A F R RE & T

(1) FLE LT 2 5 BB AT W iR 2R i AT ks

(2) Am T REHCUTERM. HiE;

(3) BuE124 A EEWSSWNTE MZERTCE 0L ER TG Z 8] .

AR RG], TG Z G 5 5 PR A A B m i o B AT g b i
WEI AR SRR A FAUAL 55 5 RN A ], Rk PR A TR A A

i) YNDIEZE 1S J 2R A
1 Alicon Castalloy Limited BSE:531147
2 Grupo Industrial Saltillo, S.A.B. de C.V. BMV:GISSA A
3 Samkee Automotive Co., Ltd. KOSDAQ:A122350
4 Shiloh Industries, Inc. NasdaqGS:SHLO

@ Alicon Castalloy Limited (f&#K“ACL")

Aw I ACLEMA TENE, RETIEHRZ BT EH AR . ACLEREFAH L
EERTLE A NI AR BT B HUN DA, BAFEE SRS, aIE.
HEE., REERM. %o RIS, RVAATER 228, RWns. e
EHATEINE, BFaMRE, Rk, iz, HE. %, HEEE s,
. BAR%.

@ Grupo Industrial Saltillo, S.A.B. de C.V. (fH#:“GISSAA")

AR GISSA ARMUITRIE, RUTHWERLIN LHAT. AT

FolEiT [2020] 28 0756 5-24 -
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FERESRFEE. MM SIEMEEHFREZHE. BRI ER KR
M Fredh. o, RERHG 0 GHEEH70%U E, EERESEMPIWZEHS,
P BIERERR S KBRS AR RV RES B RS, K
BREPOERESR, KMEF. EiHE,

® Samkee Automotive Co., Ltd. ({E#R“Samkee”)

w7 fE . Samkee B I TH#E, REHERSH LHAT . A FELKREENK
TFk, BLIEMEEREEREE. BRATERBE. BEEGUAREEY . RS
e, HEER aFRE. A, 2. K.

@ Shiloh Industries, Inc. ([#fr“SHLO")

RE)fE . SHLOE MM TRE, RAXEMHAT FHAR. SHLOR —KIELER
WHEIAHRTE. MAHELARE TR R, A RIRS AR BS54
Wo ZAE EEHELEEE TRER. SCENEEESTHMG, SIGREE.
FERTSCHE . TR, . flshEM45%. 20185F4H, SHLOE P E @R IS —K
WM T, FHEUHEMEEREBAFEEENEER, ZEFENESLE, FREE
HEBFEEMN. UM EIERES . RERES. RFEXFAETRT. RREK.
LU AN E

2. MR

B L TR IE W A IE A bL 2 B b WO B AN oAb s LR L In i K (PJE
o), midz (PBH&E), TTHE (PISLLE) SRAHE, sl itz
(EVIEBITDA). (EVIS) %. fHE N R{EIEBMELRNEELLFFEZE:

(1) BfGEPAFTITIE FERST, FERNEFGM L5

(2) #EAti{E AL & AT e 28 R 3594 £ 513 55 i 8 AR 05 e %

(3) B fiti (A Ao MK TH A7 ZE PR, [0 350 4 BT ™ A7 AE LT (i (B O 15 0.

WRETE 43 B8 Ak B AR 25 g S B R e /7 IEV/EBITDAE A7 3E & & 4 A il 3y . 5]
i, fHEARXP/B. P/E. EV/IEBITDA. EV/SLL& M4 T #5441, EV/EBITDA
FRARBUAE SR

G EBTR, ARKAAERNE R IEFEV/EBITDA,

e A 5 iE 1 Capital IQEE FE A (932 5 R HI(E B, 13 BIEV/EBITDARIME L&

HiMEHRE [2020) 50756 2-25 -
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);'.l[l T
EEWBA: TRIT CFRAD
— Z=— =i — == Z{mly
AT ACL GISSA A Samkee SHLO
iRic] 66,362 323,306 53,495 83,249
{1 E % 38,861 270,834 175,315 225,606
B4 B S5 1 1,920 79,078 6,610 12,846
EV 103,303 515,062 222,200 296,008
9 EBITDA 17,699 103,910 33,814 55,940
EV/EBITDA 5.84 4.96 6.57 5.29

E: @QUiE=_LEiias 4 i —PH R IMExKAE. @EBITDA=E IR~
el A-HE ., BHE., IxRHA-Fihashs +3rH 50 . ACLIKEH H A3
A31H, WILE = 5 R EAR 5] 2019559 A 30 H 40 A,  FvE 2 #3551 FH2019
FOH30HE Z1240 A (R#FRLTM™) FliAREHE . SHLORSMR B A10A31H, #Huit
FEHE 5 H2019E10 31 HIF & 8dE . HAL A REHR NI A12H31H, 55194
k.

3. PrEHRRBIE

SRE AT ERE R, —EETIEGEN T EE TR A 5 5o
RIERX ZE. ZZ5HRM. PR, @5, BRI, K EE R EES%
HIZ=S, M RIBPR#ATELE.

(1) FEHIBUEIE

R AFEEERNZONEL —. —RMT, EHIBUEIEN Ak g8 A
sSERENEm, SREAIKEERERE. B, G, BRLHEER, BeE
M, RXREMHEE. SEMEGRATLESHREN. EESBA. FAKFIERENE
ANFETT SIS A E .

At RF R EWAR, W ETABKI S AT HE 285k, HIaT Ll
fFERANBALZE G A% o TASIRUIE R SO AL, (R I B AT R R B I B IE .

E AR T EERGEMAREM, BTHENATESRAENETAR, AT K
AIRZ G TTR, BAVEEYE L7 2 Al RAU 5 WG T B N1 2 7 Ve A i)
B, B Ik I A BRVE B P A S5 B[] 201948 . Ml A &) i 24 7 BN YO
AR I Z ], BRISSMREARZEG], EHEEFRA NS A S — B i
% 5 3T 1{H10.88 % E I Hl bR A 2.
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FEERHAEIEE, THARNMELENT:

R ] — E =)= E 3
Akt ACL GISSA A Samkee SHLO
T 66,362 323,306 53,495 83,249
P Bl AT 10.88% 10.88% 10.88% 10.88%
EIEE{E 73,582 358,482 59,315 92,306
{1 2% 38,861 270,834 175,315 225,606
WL T B4 S ) 1,920 79,078 6,610 12,846
EV 110,523 550,238 228,021 305,066
I &} EBITDA 17,699 103,910 33,814 55,940
EV/EBITDA 6.24 5.30 6.74 5.45

(2) 225 HIEIE

T B i 2= B DA (R R e (8] T R AR AR AR, T AT B SR A A H B 5 A B R 0@
AR [R5 2 T B SR B AR 3 H AR A0 4 1 B B 7 A (i S A% . X F
XAl R GRS el AT RS, AR TR LR, B AC B HIIE IR, Zitix
—IHEEBBIEZ 5, MUK AT S G2 H R AE H R IR AR i T TR B A A I

ARRFA EH AR REE, EHARME T 055820199124 31 AR ES
Bt B TERITE S HEIEIE,

(3) ZHEMRBIE

A EE R B RR A R SEFR RN, BrlREE ERM. ARMTISINE, HrTae

A EE R B A A iR R A IR, WINABEBIEARIESE M. XFxa) 26k ae
MAEPEATHIEIE, RN S IEEIE.

ZuBE, MEARINA, EHARKZSNHEB AT SRS TR BENF .
AFFIER TR S k. FIATEEHEITE A NEE.

(4) W HEEIE

B 2> 7] AT REAL T A B A SR B A R A7 . ARG {EARYE A 7l i
TR K45 T R R

(5) &EHBIEIE

ARFERBIKAF, RAENERTERN. TAEMETSHMG, 1050,
EVMAR M EEEERBE. EHESWIESE, S8R N EE EE KR
fie FRULTRATERRE MO TN S 57218 IE LB AL

(6) EizReIEIE
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SP LA sEEERAS
N
B £

BB RAR A TSN AT B M 200, ik o 3N 7 B R A 7 5 e i
BAHGTIXM 55 HARSCBUET B KN S EE R M B AT L%t . 7218
Feze, NOBRKA e sk v A R B P e R A, XL IRR T Al
REEERAENREL, KT BV EFREEE, SHA%EEK. SbErems
R, R PERRTE, B SRR A B R R . AR YA 3 R A T kT e R A 4
WA RBEIEEIER .

(7) {2fRE
Ak EE G HE S 2R B = R K AR S S 5 10EEh, Balees

(BT A A OREE, M U 45 1R v A

R ERARBIAE ., Eahthde, Br= iR, ARRMbE~RGHEL:

2]

WA 25T 8 /0 B FEAR B 7= 1 o SR AN A BB 1 B8 ) B4R AR S v L 22
(8) FFIEES

BRI EEARE . A8
TR B X

TANHE T B H AL HIWr — AN AME AR BB N E, B T ARG ESEH &R0
BEHZ, SMAEFITEE
HUAAEIERHIDF:
- SR B 5 — = £ = R4
HL
A ACL GISSA A Samkee SHLO
EV/EBITDA 6.24 5.30 6.74 5.45
B ) fiti e i H 2019/12/31 | 2019/12/31 2019/12/31 2019/12/31 2019/12/31
5 BB IE
T4 &% 100.0 100.0 100.0 100.0 100.0
-~ YRIENTY | SAEETS | WAIENTYE | BAFEETE
% B A IE o 5 % 5 5 %5
T RM 100.0 100.0 100.0 100.0 100.0
_ N NI K -10.9% -8.5% 3.5% 7.1% -6.1%
AR
4 74 100.0 101.0 104.0 105.0 101.0
i A 319,533 144,019 809,262 232,920 946,178
I B 100.0 99.0 103.0 100.0 103.0
SIS IE R El 400,580 115,413 1,126,145 328,004 584,632
T &5 100.0 99.0 103.0 100.0 101.0
Nt 100.0 99.0 103.0 100.0 102.0
SE AR 0.80 1.20 0.70 0.70 1.60
EHiafg 210 141 250 100.0 103.0 99.0 99.0 105.0
LA 3k S s == 5.80 3.10 6.40 5.30 6.10
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i Bixige | =6 37 = e
H REH ACL GISSA A Samkee SHLO
THEK 100.0 98.0 101.0 100.0 100.0
it 100.0 100.5 100.0 99.5 102.5
% 1.60 0.90 1.10 0.50 100
T 5% 100.0 98.0 98.0 95.0 98.0
PEREBIE | HEref iR 0.58 0.65 0.47 0.68 0.74
T4 & 100.0 99.0 101.0 99.0 99.0
it 100.0 98.5 99.5 97.0 98.5
4. {EEHE
g BRI, BSERMTBEFEIAR R A S ME I E T
E 4= RpI= EL TN
T H
ACL GISSA A Samkee SHLO
i L%l EVIEBITDA 6.24 5.30 6.74 5.45
7E 5 B W IE 100.0 | /| 100.0 100.0 | /| 100.0 | 100.0 i / | 100.0 | 100.0 | / | 100.0
ZHEWIBIE 100.0 | /| 100.0 | 100.0 | /| 100.0 | 100.0 {/ | 100.0 | 100.0 |/  100.0
AR IZIE 100.0 ; /| 101.0 A 100.0 | / ; 104.0 | 100.0 i / | 105.0 | 100.0 | / | 101.0
LEMEEE 100.0 | /| 99.0 | 100.0 | /| 103.0 | 100.0 | /| 100.0 | 100.0 | / | 102.0
EigRABIE 100.0 /| 100.5 | 100.0 |/ { 100.0 | 100.0 i /| 995 | 100.0 | /| 1025
ERRE HEIE 100.0 | /| 985 | 1000 /| 995 | 1000 /| 97.0 1000 i/| 985
&1L )5 it EV/EBITDA 6.30 4.97 6.65 5.24
B 25% 25% 25% 25%
A IE/E EV/EBITDA 579
%12 5 £} EBITDA 45,044
e o [ 260,805
R B 136,546
hn: WM& FIMEENY 145,643
i 269,902

i RHAEFARIFABRMEA 117,000, HAHFRiA =74 116,988/%, B

TABURBL A7 Eede s,
\ H ﬁﬁﬁd\
n E3RFrR:

WMEm e, RRMETFRE ED

HZ AR REUN, FRIOA S SR P TEIGE A F R BoR
>R IR AR A B O (R S T

Al

B T B 2 v M8 AR 4 SR B3 4 1 = F5 19 A 5 201948 15 B EBITDAX X H 4 7
EV/EBITDALL Z-FH{E - B 51 55+ 4 S I & 240
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=45,044x5.79-136,546+ 145,643
=269,902T-Kkk T

(=) ZHREILLEE

1. T HEZ 5 SRpI R
T X AR AL A AT, AR ORISR AT b BT AR e I T

(1) #WIETT T AREZE 17

(2) #7780 b 5 e AR, #5iE,

(3) WIEZE R 45 AR 5

(4) 22 5y I [A] Ay ALk T 1o

(5) BHIH AT ERAB A FHEBFNIZLHEE. MEEESRLL.
R4 ok JE 0, Feqi1il il Capital IQEA K& Wind%iE FE 25 6B T L F YR A E1/E R

SHELA

Fe A EREA Wl sy edlayiy
1 2016/11/3 American Axle & Manufacturing Holdings, Inc. | Metaldyne Performance Group Inc.
2 2015/10/27 Grupo Industrial Saltillo, S.A.B. de C.V. Automotive Components Europe S.A,
3 2015/10/15 Linamar Corp. Montupet SA .
4 2017/12/31 ARG ERAE TRIMET Automotive Holding GmbH

@®Metaldyne Performance Group Inc. ({##“MPG”)

225 faisr: 201611 H3H, American Axle & Manufacturing Holdings, Inc.
(NYSE:AXL) £ LL1512% e fMPG 100%1Z4L .

A fasr: MPGREGLTSRE, 7EABRIGE N 4F= A EH T30 B4k
e NEf. AR A=1E45, HHI, MetaldynefMGrede. HHIER T4 /= B T4
WIS R, BAEAEA M. A3 RAENIE%E: Metaldynedi | 147 mi s TAZALEY
ERENSTE G b, PIANERE P R 5055 Grededi 1P %k, I TS H 14,
WIRRR GRS 50k, ZHEE M TS . MPGAREL, B . Tl Fm k&
39 B) 295 0 26 ) X R — 2 3K B2 R SR B MR 55

@Automotive Components Europe S.A. (f##r“ACE”)

Z o fif: 2015F10H27H, Grupo Industrial Saltillo, S.A.B. de C.V. (BMV:
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GISSAA) #HLL2.910.3% = 24 Z 2 I ACE 100% 4K -

AT ACERFML T ke, E2RUENEFSMESREST, UiFgiE
Py SRR LAR A= . ZA TR TR RERERRSE 4. BT%
Ml G BB ER. ISR, WE A%, Wi, BEWREEE, milEgsE,

3 Montupet SA (fEF“MON")

25 /. 20154510H 14H, Linamar Corp. (fiIFR“LNR") #H LL7. 742 Bk ek
JEIMON 100% % £ .

AF IS MONEFRRGL THEE, ARERRE TV RTHFIGIEEE . %A R 1=
P BERSINEM AL GLE. S5, BTG R4S, ARSIREE
R R — R ZE BE R R PR AR 55 o

@TRIMET Automotive Holding GmbH (f&i#R“TAH")

Za A 20174123130, BiFRERGRNER AT STAHRA Hxi % E
T R, JULL6,150 5 KRG A& I SETAH 75% 1AL

AT TAHEHA TEE, TEVERERURERGSBEENITR.
G, e, FESRRERESEME. RIAPIEM. R G EREE, R4A Rk
SR RBWRER G SHEHMNE, SR, 9. KR (SFENHE, Bihs),
FEA RN NS 0 2 R R R R A — RS R R K SR R

2. HriE AR R

frE bR LR B A thE—8, NEV/EBITDA.

e AL Capital 1Q & Wind#(45 = & 1978 5 £HI5 E, 5 2IEV/EBITDAK
EV/ISHIHE T -

Sl TET (FRED

T 15— FEil— Fp= Z=F
AR MPG ACE MON TAH
BB E 1,469,726 77,219 771,290 82,000
{1+ Bm5% 1,748,811 23,405 95,902 28,925
W& IS 198,649 5,156 30,759 839
EV 3,019,888 95,468 836,433 110,086
54 EBITDA 429 418 13,297 92,953 17,547
EV/EBITDA 7.03 7.18 9.00 6.27
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E V\‘V)‘

3. MHEHRKBIE
(1) HFARINREE 5 RO BR L0028 5 RN BB A =61, MOETxHE
HAATBIE

(2) WwsERBIE

H TR a8 EHas, Fo1-3RE0 AR BN EHAR, TFS4%E5
HITTEE AR TAH N AE E A, [N 20 TAHBAUME#ATIA IE .

— A AN T A S I 2 TR A 2 R R B R 0 R R K

@ ARAH () A

WEAE LA R R, —ERAERKE, Wil EAE T LULE K& a e,
el BRI S U . AR IR A EEE B FAE S S, WA BRI A H 3 e i
R AR o

@A 5 HIEIRFEE

WA 5 iEER, ks EJT. AFUERSRZ LE R ZH ANEL BN EREAR %
HERKR, MERRERZRFL NS SRERNZS, FH, SHERMEL, 32
GRZ IR, Mg RUR.

ANAT R P e I 2 E X — A AR, BIRZX AR, FTHS
H— L L 25 42 (1 [ B 7

FACATIRE CZRFIRESTD iR — K&

% WG it EEFTHIR (%)
1 SEC Overall Average 1966-1969 258
2 SEC Non-reporting OTC Companies 1966-1969 326
3 Gelman 1968-1970 33
4 Trout 1968-1972 335
5 Moroney 35.6
6 Maher 1969-1973 35.4
7 Standard Research Consultants 1978-1982 45
8 Willamette Management Associates 1981-1984 31.2
9 Silber Study 1981-1988 338
10 FMV Study 1979-1992.4 23
11 FMV Restricted Stock Study 1980-2001 22.1
12 Management Planning, Inc. 1980-1995 27.7
13 Bruce Johnson 1991-1995 20
14 Columbia Financial Advisors 1996-1997.2 21
15 Columbia Financial Advisors 1997.5-1998 13

LR FURT AR A UE W0 N — AR, R AR RE ) s B S M, X A EE
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A A R AR KIRAE R X FhRE0E 4 55 7T 338 AR L B A /e DA A 2.
AU EIE L 5 AR BRI R@tEdrdn, HirEasUn T,
LoMD = P/S, P Z&EERF BN E.

rep()-o(F)

1
WT = {o°T + In[2(e”"T = a2T — 1)] - 2n[e”’T - )]

Hor:

S: EAEHEIESRA BT L Hi 5 5 R — B Z A R iME
T: FRREH, LERBRARR

o: REETERI R IR E WA MM O FISE L e 5 2%

Q: LS UL e i

N: bR 6 I 285 20 A ) 2R B 3 A1 R

2 Wind &), MERETEHAFTI EiA SR =4EREILESIE N 37.68%, i
=R R RN 1.29%, REM TH 34, WA LIRAR. 242, TAH B
B Z RUEMESTHI N 13.87%.

EERAMIELER, TTHARMERZNT:
. E=pl— == FE = 0y

R MPG ACE MON TAH
HERL 1,469,726 77.219 771,290 82,000
AEFE N P4 2 13.87%
& IE 5 AU I 1,469,726 77.219 771,290 93,373
Bk % 1,748 811 23,405 95,902 28,925
e R S 198,649 5,156 30,759 839

EV 3,019,888 95,468 836,433 121,459

I EBITDA 429,418 13,297 92,953 17,547
EV/EBITDA 7.03 7.18 9.00 6.92

(3) HTAIHE 5 RO 5 (B SRS E R D — £ £5%, S0BIS&P

EER12007TFF AR EON L 5 AT IE,

Bk ERBISL, HARY A R KB ERARE B A7 ek — 8. BB IE SR

RIE T [2020) % 0756 -3 13 -
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N
- Pt & S — ZH= = F Y
B R MPG ACE MON TAH
EV/EBITDA 7.03 7.18 9.00 6.92
R 1,915.91 1,774.13 1,992.31 1,942.95 2,412.52
25 H#EIE
DT 100.0 99.0 101.0 100.0 104.0
S B A WAIEE TS YIAE®T | BINERTS | LR
22 SRR IE x5 5 35 325
TR 100.0 100.0 100.0 100.0 100.0
NS -10.9% -5.8% 11.9% 7.5% 2.8%
R TE :
15 78 100.0 101.0 106.0 105.0 103.0
N RN | SR | ERRE | BERGELE | EERGEE | BRIk
TR 100.0 100.0 100.0 100.0 100.0
R4 @N 319,533 2,643,630 112,129 490,162 228,117
T4 7% 100.0 105.0 99.0 101.0 100.0
GERBIEIE g S K i 400,580 3,022,361 79,424 485,027 68,746
RIS 100.0 105.0 95.0 100.0 95.0
it 100.0 105.0 97.0 100.5 97.5
BB P e 0.80 0.90 1.40 1.00 3.30
T4 Rl 100.0 101.0 104.0 101.0 105.0
HiZfe HBIE | MITKE 3 5.80 8.90 5.70 4.70 7.70
15 5% 100.0 103.0 100.0 99.0 102.0
it 100.0 102.0 102.0 100.0 103.5
A L 1.60 1.60 1.00 1.20 0.60
T4 723 100.0 100.0 98.0 99.0 95.0
BiRpEAEE | B 0.58 0.79 0.55 0.46 0.97
15 R ¥ 100.0 98.0 100.0 101.0 97.0
ANit 100.0 99.0 99.0 100.0 96.0
4. fHEHE
itk iR b, B E R AR AR E T R T
o El— i W= Z Iy
MPG ACE MON TAH
fHE ke B EVIEBITDA 7.03 7.18 9.00 6.92
25 HzIE 100.0 | /| 99.0 | 100.0 | /| 101.0 | 100.0 |/ | 100.0 | 100.0 | / | 104.0
LR HSUELE 100.0 | /i 100.0 | 100.0 | /| 100.0 | 100.0 | /| 100.0 | 100.0 | / | 100.0
ARSI 100.0 | /| 101.0 | 100.0 | / | 106.0 | 100.0 | / | 105.0 | 100.0 { / | 103.0
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) Epi— = — EF = S
e MPG ACE MON TAH
FEUAETE 100.0 | /| 100.0 | 100.0 /| 100.0 | 100.0 | /| 100.0 | 100.0 | /| 100.0
ZENEBIE 100.0 { /  105.0 | 100.0 |/ 97.0 | 100.0 |/ 1005 | 100.0 | /| 97.5
B HBIE 100.0 | /| 102.0 | 100.0 | /| 102.0 | 100.0 | /| 100.0 | 100.0 | / | 103.5
REfREE B E 100.0 { /| 99.0 | 100.0 { /| 99.0 | 100.0 |/ 100.0 | 100.0 | /| 96.0
BAL e M L F] EVIEBITDA 6.63 6.85 8.53 6.04
WE 25% 25% 25% 25%
U IE S EV/IEBITDA 747
X} Rz )1# EBITDA 45,044
2L 322,965
e TR 136,546
hns B4 145,643
1B 332,062
R AR

1B 2R A AR AL M H = Fo 19 22 B 20194 5 B EBITDAXX] 2 7] EV/EBITDAH, %51
BHE-F B 5%+ I M ES MY
=45,044x7.17-136,546+ 145,643
=332,062F Bk 7t

+=. H{ELR
HMIAF L, 2 IEREROFEN, FEARREIRZAE R, M5 RE S R
FUT, [FEPASE R R RS TS EE R s EtiE s
(—) ARG L RAE
1. _EAR REESE
i ETTAE POBGEAE, T EEME O E R & TR SO IETIR T, Le
Bélier S.A.100% AL 4 {8 8269,902 T W T, #2583k H oh A\ RARAT ATk
TURNRTHICH: 7.81558%, {4 4210,94277 5T

2. WA BRI HBEEAE
B AT A 5 SR LB A, T EEME H A R SRR A O RIRTIE T,

MR T [2020] 2 0756 B-35 -
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Le Bélier S.A.100% BN E 15{5°4332,062F By, #4eEuE [ b E A R4AT A il
RR7e 5 AN MIC31. 7.81558:%, ({4 259,523/ 7t .

(=) HEE R R RASESL

ST T LAz 5 I, A A W T AT B L, (SEA ST L
RAFELEN S SENB EFMESEOTHAT. b, BT EERET AT
SRS RITYI R A T — 0031k, LT 20 5 B B S0 I 2 B 7T Lk 5
1 b i

Lk LA, AUt e b T/ ] BB R A A (45

A, Y1 B AR AR 9260,902F B e, BB AL v F o [ A AR
FARTHIRGE A RTIC %1 7.815588, AART210,9425570. KEART:
LB BT T E.

fHE SR U A E TR .

(=) RTPMEL RN EERE

ARAGEX FABIR N E, WIHEGEL R LR T8RN, &
i, £ LA s, S THAAERMA R EH ARSI EFAR, HETRE
FRE T RBIER RN, EHI SR tEET, T LA SRR, i
B E T RSN . ARG R A SR E T SRR .

() fhfE45 A 20N
SEANMGEBN. HETE SEVEENZEAS A GEL S IERE 8 5
FEH20194F12H 31 H £20204E12H30H 2 /4] .

() B RAGAE LR Atk 0

1 AETAEERAREE BB T RN, B E A A 4T AR ST E
MBRERBER, Bk, TR BT R RO RO, Bme
EIBURIER . M55 &THE B AR S H5S A ROV, MRS, 5
BYEM LR ESE R ERW. SEA R SHEEX ST T R4 A, Ik

FMERE [2020] % 0756 2-36 -
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JA,
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RIS
SRS [2020] % 0756 2 LK

g %

FUBIER . W45 2 1HE BRI SR AT AT, LU N R R, (B AH
W o KT B3 AR A 4 0
2. A 1 T A S T R AR 25 TR 2 R

M. FFAIFER AR

{E AR S ANTEAE AR A i, B 263 DL R 4 ) 5 T A 1B 45 10 T g e Ak
IR, FEMRIEARE HATHRIE. LHELEFITNATRSHE:

(=) BRSEEERRA SRR E FEER KB

Copernic SASHFA (IR 1122 5] 580,200/% A% 22 T 45 i 4, AT

HEA AN HERGHE (8D AR H
R E 5T
FEE O F BEERAT
Copernic 580,200 2006 /£ 4 H 14 H

HE TR {550 A |

R SR AT
TRABZE I EF N (B WIEXD, 225 % h FAE B2 5 A 2 iR % |

B 580,200/ 7E A Y, X T e B B EAT T 23 Sc AU AR 2 BOBCR 48 . 52k vh 2
T IR B/ ER TR T, B S5 REETEZSHI HH#EATACE, BRaRE B4R A S VBT Bk 5
FEHLESE, 5 X8 K7 AT AR BTN 5% 4 T8,

(2 GEZEHFENRRER. BRUSLEIHEEE

W (BIAMNERRORRED, BHRERY & RIEAEH#TIH ISR, S0
T AR, 1ZE BT AR T A EE135,0008% 6 .

B LIRS, e (EANERRAIRE) HAH, AEEEHSEIMEEA VA
FFEHAD IETEBEAT I B S &80 75 Bk G LA B RIFA BP0, HAh iR el
FIAE RATRE R MIBEE LML RS, i AR, EF%. AR
e

i GERERA), #ZE (E#EEWA) HEH, LBLLBD LBWALE IE4#
17 B E K IFA BT 3 0.

B IR tETESL, BN RARRILH A IEERAT IR BRI, B,

HRMBHRT [2020] %5 0756 237 -



LA
N 4"7— 8 AT A 8]
RS Ao o _
b IS A B ESROG AP ek i 194
NGRS [2020] 5 0756 & wMamEm

Onent Consulting Group  Tel:B6-21-52402166 Fax:86-21-62252086

(=) BEENFAERTIERAREHR

AEERE B NESE Ll P RIS T R MBS RA S &
N SRIA B L A5) LUK Freshfields Bruckhaus Deringer LLPYg4s Vi & i 1=
g3 B i) (Project Apollo Legal Due Diligence Review for Guangdong Wencan Die
Casting Co., Ltd.).

() BEXHEHm

F12020%F1 A 7 B R B2 0 A S T PR LUk, B I BT, 0804 AR e 4ok
Vo R W RFEEREAT o EE IS 30 A0 ATl Ak BRI 255 DA R PR R R — S F B A4
HRREERIER, T Covid-19 #EBR, SEEBEFEK=AT AT HEK K
P TAFRXW 2 B, SEERNABNFARIXE 7 B, RS ET, 2020 &
FERRZAHL 2019 £ R BRI T . 4RI 5 SR8 12K T4,
2020F4H 25/, BREMIX RN, B HEE FIBo5 M TREMX i T 46
AEBREMES. BEAGEMRSHAD, SEEHNTRI CAHET. fiys
T BERETUFEHERI20204 b 2520195 24 — 1R T 14,

MEARSZIEAN, PESCERERMGEE, IAEIERE ARG5S
W, B KB REEN. S TRILH T2019E12A8A 5 53 H&IT T (&
LLPARPERMNBR D, ARAGEAE B R R ZHE 5 AR I 1 52 A e St i 4 E MR IO, 3
R [EIE DN EETT J5 A AL OB S B 458 o B

(1) FoA 78 E i B 19 3 0

TAMERE S, FEUTIRT. AahefaMmERis cssn, wrs
BHEEESBEZRMEIRE, SIS AN RESR.

2 AN E S O BAG LS00 55 58 B Le Bélier S.A4FAR 125 22 7k i [ A1
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Greffe du Tribunal de Commerce de Libourne

36 RUE VICTOR HUGO
BP 195
33504 LIBOURNE CEDEX

N° de gestion 1994B00014

Code de vérification : GaYI2ZRY4u

https://www.infogreffe. fricontrole

Extrair Kbis

EXTRAIT D'IMMATRICULATION PRINCIPALE AU REGISTRE DU COMMERCE ET DES SOCIETES

IDENTIFICATION DE LA PERSONNE MORALE

d jour au 6 février 2020

Immatriculation au RCS, numéro
Date d'immatriculation

Dénomination ou raison sociale

Forme juridigque
Capital social

Adresse du siége

Nomenclature d'activités francaise (code NAF)
Durée de la personne morale
Date de cloture de l'exercice social

GESTION, DIRECTION, ADMINISTRATION, CONTROLE, ASSOCIES OU MEMB.hfI'S

393 629 779 R.C.S. Libourne
24/01/1994

LE BELIER
Société anonyme
10 004 822,40 Euros

33240 Vérac

7010Z
Jusqu'au 24/01/2093
31 décembre

Président du conseil d'administration
Nom, prénoms
Date et lieu de naissance
Nationalite
Domicile personnel

T
i

i g f
% L

ot
GALLAND Philippe Jacqites
Le 31/01/1947.% CHQISY LE.
Frangaisé. -

Directeur général - Adminisirateur
Nom, prénoms
Date et lieu de naissance
Nationaliré
Domicile persannel

Administrateur
Denomination
Forme juridique

Adresse ' : ¥

Représentant permanent
Nom, prénoms

Date et lieu de naissance
Nationalité

Domicile personnel

Administrateur
Dénomination
Forme juridigue
Adresse
Numéro et liex d'immatriculation
Représentant permanent
Nom, prénoms
Date et lieu de naissance
Nationalité

Administrateur

R.C.S. Libourne - 07/02/2020 - 17:47:29

Société par actions simplifiée
ZA de I'lllot N®5 33240 La Lande-de-Fronsac

GALLAND Nogélle

Le 01/06/1949 & Choisy-le-Roi (94)
Francaise

1 rue de I'Observatoire 75006 Paris

COPERNIC SAS

Société par actions simplifiée

lieu-dit Plantier de la Reine 33240 Vérac
393 629 779

de TONNAC de VILLENEUVE Philippe
Le 02/08/1955 a Blida (ALGERIE)
Frangaise

page 1/3



Greffe du Tribunal de Commerce de Libourne
36 RUE VICTOR HUGO

BP 195

33504 LIBOURNE CEDEX

N de gestion 1994800014

Nom, prénoms LOSIK Christian

Date et lieu de naissance Le 13/09/1954 a Chauny (02)

Nationalite Frangaise

Domicile personnel 15 avenue Charles de Gaulles 78230 Le Pecq
Administrateur

Nom, prénoms DRUON Dominique Yvonne Geneviéve

Date et lieu de naissance Le 14/07/1964 a La Bassée (59)

Nationalite Frangaise

Domicile personnel 4 avenue Clodoald 92210 Saint Cloud

Commissaire aux comptes titulaire
Dénomination ACEFICL
Forme juridigue Société a responsabilité limitée
Adresse
Immatriculation au RCS, numéio

Commissaire aux comptes titulaire

Dénomination
Forme juridigue
Adresse

Commissaire aux comptes suppléant
Deénomination
Forme juridigue
Adresse

Commissaire aux comptes suppléant

Dénomination BIT
Forme juridique $,g=_cfé‘téi'par actions simplifiée a capital variable
Adresse Paris la Defense 1-1-2 place des Saisons - 92400 Courbevoie

7652 938 Nanterre

Immatriculation au RCS, rmrmé;@

Directeur général délégué

Nom, prénoms GUFFROY David Henri Hector

Date et lieu de naissance Le 30/07/1975 4 Lens (62)

Nationalité Frangaise

Domicile personnel 80 rue de la Justice 78100 Saint-Germain-en-Laye

RENSEIGNEMENTS RELATIFS A L'ACTIVITE ET A L'ETABLISSEMENT PRINCIPAL

Adresse de ['éiablissement 33240 Vérac

Activité(s) exercée(s) Toutes prises de participations dans toutes stés ou entreprises industrielles
commerciales financiéres ou immobiliéres la gestion l'achat Ia vente de ces
participations par tous moyens a sa convenance

Nomenclature d'activités frangaise (code NAF) 701027

Date de commencement d'activité 06/01/1994
Ovigine du fonds ou de l'activité Création
Mode d'exploitation Exploitation directe

R.C.S. Libourne - 07/02/2020 - 17:47:29 page 2/3



Greffe du Tribunal de Commerce de Libourne
36 RUE VICTOR HUGO

BP 195

33504 LIBOURNE CEDEX

N? de gestion 1994B00014

OBSERVATIONS ET RENSEIGNEMENTS COMPLEMENTAIRES

- Mention n° I du 24/01/1994

Historique : JAL LES ECHOS JUDICIAIRES GIRONDINS 1 4.01.1994
ANCIENNE DENOMINATION: FINANCIERE DU BEL IER NOUVELLE
DENOMINATION LE BELIER A COMPTER DU 0 5.05.1998. -
TRANSFORMATION DE LA SA A DIRECTOIRE ET CONSEIL DE
SURVEILLANCE EN SA - A COMPTER DU 30 .04.2003

Le Greffier

FIN DE L'EXTRAIT

R.C.S. Libourne - 07/02/2020 - 17:47:29

page 3/3






40

CONSOLIDATED FINANCIAL STATEMENTS AND NOTES AT 31 DECEMBER 2019

CONSOLIDATED FINANCIAL STATEMENTS

3.1 CONSOLIDATED FINANCIAL STATEMENTS

3.1.1 CONSOLIDATED INCOME STATEMENT

| FRs-BYTYPE

In thousands of euros

Notes

Revenue

3.1.1; 4.1

Other operating income

312

Income from ordinary activities

Purchases consumed

Staff charges (excluding cost of performance share plans)

313

External charges

Taxes and levies

Net charge for depreciation, amortisation and impairment
of nan-current assets

Net charges fo provisions

Change in inventory of work-in-progress and finished noods

Other current operating income and expenses

Operating profit on activities™

Other operating income and expenses

Operating profit

Income from cash and cash equivalents

Gross borrowing costs

Cost of net financial debt

Other financial income and expense

Income before tax

Income Tax expense

Net income from continuing operations

Net income from discontinued operations

NET INCOME FOR THE PERIOD

s Group share

s Non-controlling interests

Earnings per share

3.1.11

Diluted earnings per share

3111

(1) Operating profit on activities: operating profit before “cost of performance share plans” and before “Other operating income and expenses”,

2019 FINANCIAL ANNUAL REPORT .’ Le Bélier

31/12/2019
(12 months)

31/12/2018
(12 months)

358,758

1516

360,274

{181,424)

(66,761)

(54,921)

(3,075)

(20,794)

122

363

92

33,876

(521)

33,355

259

(326)

(667)

2

32,690

(5,538)

27,152

27,152

27152

4.15

4.15




CONSOLIDATED FINANCIAL STATEMENTS AND NOTES AT 31 DECEMBER 2019
CONSOLIDATED FINANCIAL STATEMENTS @

3.1.2 STATEMENT OF COMPREHENSIVE INCOME

| CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME, TOTAL

3112/2019 31/12/2018
In thousands of euros (12 months) (12 months)
NET INCOME FOR THE PERIOD 27,152
Actuarial gains and losses on employee benefits (767)
= of which, income/(charges) borne in eguity (767)
S/Total of items that cannot be recycled in the income statement, net of tax (767)
Gains and losses arising from translation of the financial statements abroad (2,365)
Hedaing of future cash flows 25
= of which, income/(charges) borne in equity 25
= _of which, income/(charges) transferred to profit or loss for the period 0
S/Total of items that can be recycled in the income statement (2,340)
S/Total of net income/(charges) recognised directly in shareholders’ equity,
net of tax (3,107)
TOTAL COMPREHENSIVE INCOME 24,045
Group share 24,045
Non-controlling interests 0

2075 FINANCIAL ANNUAL REFORT ., Le Bélier 41



CONSOLIDATED FINANCIAL STATEMENTS AND NOTES AT 31 DECEMBER 2019
& CONSOLIDATED FINANCIAL STATEMENTS

3.1.3 CONSOLIDATED STATEMENT OF FINANCIAL POSITION

| IFRS CONSOLIDATED STATEMENT OF FINANCIAL POSITION ASSETS

42

Assets
In thousands of euros Notes 3112/2019 31/12/2018
NON-CURRENT ASSETS :
Goodwill 3211t03.2.3;325 13473
Intangible assets 3.2710823,8325 3433
Property, plant and equipment 32110323325 126,279
of which Land 3,043
of which Buildings 26,882
of which Industrial equipment 65,740
of which other property, plant and equipment 306714
Other non-current assets 289
Deferred tax assets 3213 3,983
147,457
CURRENT ASSETS
Inventories 325326 35112
Trade receivables 325327 63,780
Other current assets 3.2.5 328 19,456
Current tax assels 328 769
Cash and cash equivalents 329 128,168
Financial instruments 3.2.11 58
247,343
TOTAL ASSETS _ 394,800
Shareholders’ equity and liabilities
In thousands of euras Notes 31/12/2019 31/12/2018
SHAREHOLDERS'EQUITY 3.2.10
Capital issued 10,005
Additional paid-in capital 9,826
Reserves 135,722
Translation differences (19,171)
Net income for the year 21152
Naon-controlling interests 0
163,534
NON-CURRENT LIABILITIES
Long-term borrowings 3211 88,759
Deferred tax liabilities 3.2.13 385
Non-current provisions 3.274,3.215 5,055
Other non-current liabilities 3216 8,140
102,339
CURRENT LIABILITIES
Short-term borrowings 3212,3218 155
Current portion of long-term horrowings 3211;3.218 39,099
Current provisions 3.2.14 349
Financial instruments — liabilities 3.2.117 2,204
Trade payables 65,727
Other current liabilities 3.217 21,393
128,927
TOTAL SHAREHOLDERS'EQUITY AND LIABILITIES 394,800

2019 FINANCIAL ANNUAL REPORT ., Le Bélier




CONSOLIDATED FINANCIAL STATEMENTS AND NOTES AT 31 DECEMBER 2019
CONSOLIDATED FINANCIAL STATEMENTS @

3.1.4 STATEMENT OF CHANGES IN CONSOLIDATED SHAREHOLDERS' EQUITY

| cHANGE IN coNsSOLIDATED SHAREHOLDERS' EQUITY IFRS

Other
Consoli- income and Share-
dated expenses holders'
Additional  reserves recognized equity Non-
paid-in and net Translation  directly in Group  controlling
in thousands of euros Capital capital income differences equity share interests Total
SHAREHOLDERS'EQUITY AT 31/12/2017 10,005 9,826 146,062 (16,806) (2,145) 146,942 0 146,942
Impact of IFRS 15 at 01/01/2018 287 287 287
SHAREHOLDERS' EQUITY AT 01/01/2018
AFTER THE IMPACT OF IFRS 15 10,005 9,826 146,349 (16,806) (2,145) 147,229 0 147,229
2018 net income 27,152 27,162 27,152
Actuarial gains and losses
on employee benefits (767) (767) (767)
Gains and losses arising from translation
af the financial statements abroad (2,365) (2.365) (2,365}
Hedging of future cash flows 25 25 25
2018 Comprehensive income 0 0 27,152 (2,365) (742) 24,045 0 24,045
Dividends paid (7.725) (7.725) (7.725)
Share buybacks (12) (12) (12)
Other changas (3) (3) (3)
SHAREHOLDERS' EQUITY AT 31/12/2018 10,005 9,826 165,761 (19,171) (2,887) 163,534 0 163,534
Impact of IFRS 16 at 01/01/2019 0 0
SHAREHOLDERS' EQUITY AT 01/01/2019
AFTER THE IMPACT OF [FRS 16 10,005 9826 165761 (19,171)  (2,887) 163,534 0 163,534
2019 net income 12414 12414 12414
Actuarial gains and losses
on employee benefits (539) {(539) (539)
Gains and losses arising from translation
of the financial statements ahroad (671) (671) (671)
Hedging of future cash flows 417 417 417
2019 Comprehensive income 0 0 12,414 (671) (122) 11,621 0 11,621
Dividends paid (7,725) (7,725) (7.725)
Share buybacks (11) (11) (11)
Other changes (12) (12} (12)
SHAREHOLDERS' EQUITY AT 31/12/2019 10,005 9,826 170,427 (19,842) (3,009) 167,407 0 167,407

201 FINANCIAL ANNUAL REPORT ., Le Bélier 43
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CONSOLIDATED FINANCIAL STATEMENTS AND NOTES AT 31 DECEMBER 2019

CONSOLIDATED FINANCIAL STATEMENTS

3.1.5 CONSOLIDATED CASH FLOW STATEMENT

| CONSOLIDATED CASH FLOW STATEMENT

In thousands of euros

Notes

2018

OPERATING ACTIVITIES

Net income for the year

27,152

Elimination of non-cash items:

Depreciation, amortisation and provisions

21,322

Cost of performance shere plans not disbursed

0

Unrealised exchange gains and losses arising from changes in fair value

of finaneial instruments and exchange rate Mmovements

3.1.9

120

Change in deferred taxes

3.1.10

(1112)

Reversal of investment grants

3.2.16

{991)

Gains and losses on disposal of non-current assets

92

Cash flow from operations

46,583

Change in working capital requirement

(1.663)

Cash flows from (allocated to) operations (A)

44,920

INVESTMENT ACTIVITIES

Outflows resulting from the acquisition of non-current assats

322

Inflows resulting from the disposal of non-current assets

Changes in long-term investments

Investment grants received

3.2.13

5,201

Cash flows from (allacated to) investment activities (B)

(23,503)

21,417

(2)

Free cash Flow (A)+(B)

CASH FLOW FROM FINANCING ACTIVITIES

Share huybacks 3210
Dividends paid to shareholders of the parent company 3.2.10

(7,725)

Subscription of loans

3211

50,047

Borrowings repaid

3.2.11

(34,811)

Cash flows from (allocated to) financing activities (C)

7,499

Impact of net changes in exchange rates — franslation adjustments (D)

164

NET CHANGE IN CASH POSITION (A+B+C+D)

29,080

Opening cash and cash equivalents (F)

3.29

98,933

CLOSING CASH AND CASH EQUIVALENTS (A+B+C+D+F)

3.29

128,013

2019 FINANCIAL ANNUAL REPORT ., Le Bélier




CONSOLIDATED FINANCIAL STATEMENTS AND NOTES AT 31 DECEMBER 2019

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2019 .

3.2 NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AT 31 DECEMBER 2019

Contents
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1.1 Approval of the financial statements 46 3.1.8  Other operating Income and expenses 57
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Contents Group presentation

Le Bélier is a group specialising in aluminium foundry work for
the global automotive industry.

Its shares have been listed on the Euronext Paris regulated market
compartment C since June 1999, and compartment B since
29 January 2016.

1 Accounting policies

1.1 Approval of the financial statements
The consolidated financial statements for the year ended
31 Decemnber 2019 were approved by Le Bélier's Board of Directors
on 16 March 2020,

These financial statements will be submitted for approval by the
shareholders at the General Meeting of 19 May 2020.

1.2  Basis for preparation
of the consolidated financial
statements

1.2.1 Compliance statement

The consclidated financial statements for the year ended
371 December 2019 were prepared in accordance with the
framework of IFRS (International Financial Reporting Standards)
as adopted by the European Union at 31 December 2019 and
available on the European Commission's website:

htlp.‘&‘ec,europa,eu/internaUnarkeUaccounting!ias/index_fr.htm
The IFRS framework comprises the IFRS and |AS (International

Accounting Standards), together with their interpretations or IFRIC
(International Financial Reporting Interpretations Committee).

The standards used in the preparation of the 2019 financial
statements are those published in the Official Journal of the
European Union at 31 December 2019 and whose application
is mandatory.

The accounting policies used have been applied in a censistent
manner to all financial years presented.

The financial statements are presented in thousands of euros,
the Group's functional and reporting currency.

2019 FINANCIAL ANNUAL REPORT .' Le Bélier

CONSOLIDATED FINANCIAL STATEMENTS AND NOTES AT 31 DECEMBER 2019
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2019

1.21.1  STANDARDS, AMENDMENTS AND INTERPRETATIONS

APPLICABLE IN EUROPE WITH EFFECT FROM
THE FINANCIAL YEAR BEGINNING ON 1 JANUARY 2019

Le Bélier has applied the standards, amendments to standards
and interpretations applicable in Europe with effect from the
financial year commencing on 1 January 2019, in particular:

> IFRS 16 Leases

The Group Le Bélier has applied, as from 1 January 2019, IFRS 16
"Leases’, which replaces IAS 17 as well as the associated IFRIC

and SIC interpretations, thus cancelling the different accounting
treatments used for operating leases and finance leases.

Lessees must recognise most leases with using the same
methods as those currently stipulated for finance leases by 1AS 17,
thereby recognising an asset representing the right to use the
leased asset with an egual and apposite liability representing
the abligation to pay for this right. The arnortisation af the right
to use and the interest expense are recegnised in the income
statement.

The Group has identified leases for land developments (car
parks), property (including warehouses), vehicles, rolling stock
and certain office and IT equipment, which used to be considered
as operating leases under |AS 17 and whose right to use is now
recognised under IFRS 16.

Implementation method as of the transition date on 1 January 2079
The Group applied IFRS 16 using the simplified retrospective
approach (without retroactive adjustment)

The simplification measures used are as follows:
» exclusion of leases with a term of less than one year;

» exclusion of leases far assets whose replacement value is
less than USD 5,000.

Such leases are still recognised in the income statement under
operating lease expenses.

As of the application date:

> the liability in respect of the lease is measured at the remaining
lease payment cost and discounted to present value using the
debt ratio as of the date of first-time adoption. The discount rate
is the marginal borrowing rate corresponding to the contract
term and set by country;

¥ the asset is equal to amount of lease debt, adjusted for the
amount of rent paid in advance or to be paid at the first
application date.

The Group has opled for the presentation of non-current assets

by underlying asset category.
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| IMPACT OF THE APPLICATION OF IFRS 16 ON THE GROUP'S CONSOLIDATED FINANCIAL STATEMENTS
AT 1 JANUARY 2019, DATE OF THE FIRST APPLICATION OF THE STANDARD

Application
in thousands of euros 31/12/2018 IFRS 16 01/01/2019
Net property, plant and equipment 126,279 1443
Rents paid in advance/to be paid 9
S/Total assets 126,279 1,452
Long-terrm borrowings (part +1 year) 88,759 869
Long-term borrowings (part -1 year) 39,099 583
S/Total liabilities 127,858 1,452

| iMPacT OF THE APPLICATION OF IFRS 16 ON THE GROUP'S CONSOLIDATED FINANCIAL STATEMENTS

AT 31 DECEMBER 2019

in thousands of euros

Net properly, plant and equipment

31/12/2019

Rents paid in advance/to be paid

S/Total assets

Results

Long-tern borrewings (part +1 year)

Leng-term borrowings (part -1 year)

S/Total liabilities

The net book value of leased property, included in non-current assets at 31 December 2019 is broken down as follows:

Other property, plant

In thousands of euros Land/developments Buildings and equipment S/Total
Application of IFRS 16 30 572 791 1,443
Net amount at 01/01/2019 80 572 791 1,443
New contracts/amendments 4 108 429 539
Charges for depreciation and

amortisation (26) (197) (437) (660)
Foreign exchange differences (6) (4) (10)
Net amount at 31/12/2019 58 475 779 1,312

The amount of minimum future payments under IFRS16 can be broken dewn as follows:

Minimum future payments

in thousands of eurcs Amount of debt Interest payahle (remaining maturities)
Due within one year 601 47 848
1to 5 years 740 47 787
More than 5 years 0

S/Total liabilities 1341 94 1435

Moreover, as at 31 December 2019:
) the impact on the Group's EBITDA is +€795 thousand;

» the interest expense relating to the lease debt amounts to
-£19 thousand.

The non-restated lease expense (short-term rent, variable rent,

rent relating to contracts for low-value assets) can be found in

Note 3.2.4.3.

1.2.1.2  OTHER AMENDMENTS AND INTERPRETATIONS
ADOPTED BY THE EUROPEAN UNION AND MANDATORY
AS AT 1 JANUARY 2019

The IASB also published the following standards, amendments
and interpretations, adopted by the European Union and
mandatory as at 1 January 2019:

> annual improvements to IFRS (Cycle 2015-2017) -
Miscellaneous provisions;

> amendments to IAS 19 - Plan amendment, curtailment or
settlement;

> amendments to IAS 28 - Long-term interests in associates
and joint ventures;

» amendments to IFRS 9 - Prepayment features;
> IFRIC 23 interpretation - Uncertainty over income.

These texts published by the IASB (International Accounting
Standards Board) did not have a material impact on the Group's
financial statements.
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STANDARDS AND INTERPRETATIONS ADOPTED BY THE
EUROPEAN UNION WHOSE APPLICATION WAS NOT
MANDATORY FOR THE 2019 FINANCIAL STATEMENTS

The Group did not opt for the early application of any standards
or interpretations whose application was ot mandatory at
1 January 2018.

Furthermore, the Group does not apply any standards or
interpretations that have been published by the |ASB but are
not yet adopted by the European Union.

1.21.3

1.2.2 Basis of consolidation

All companies included in the consolidation scope are fully
consolidated.

1.2.3 Closing date

All consolidated companies closed their accounts on 31 December
2019,

1.2.4 Assumptions and estimates

In preparing the Group financial statements, management has
used assumptions and estimates that impact the amounts
presented in these financial statements. The accounting
estimates and assumptions used in the preparation of the
financial staternents were made in a context in which there is
some difficulty in ascertaining the economic prospects. Asthese
assumptions are uncertain by their very nature, actual results
may vary from these estimates.

The main headings in the financial statements that may be subject
to assurnptions and estimates concern, in particular, valuations
used for impairment testing (see Note 3.2.5), measurement of
pension obligations (see Note 3.2.15), measurement of provisions
for contingencies (see Note 3.2.14), useful lives for non-current
assets (see Note 1.4.3), deferred taxes (see Note 3.2.13) and
measurement of the fair value of share-based payments (see
Note 3.2.10).

These estimates are established on the basis of information
available at the time the financial statements were prepared.
Estimates may be revised if the circumstances on which they
are based change or pursuant to new information emerging.
Actual results may differ from those based on these assumptions
and estimates.

The main assumptions concerning future events and other
potential uncertainties resulting from the use of estimates at
the closing date, including changes in the period that may result
in a material change in the carrying amounts of assets and
lizbilities, concern, in particular, the impairment of non-financial
assets, deferred tax assets and provisions for contingencies and
expenses (see below).

1.2.5 Highlights of the year

While the general economic outlook was difficult in 201 9, Le Bélier
showed strong resilience through its ability to ensure good control
over its operations.

Inthis context, even though there was a fallin the tonnages sold,
the Group maintained a high level of performance and continued
to display a very solid financial structure.
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1.2.6 Events after the reporting period

COVID-19 EPIDEMIC

The Covid-18 epidemic resulted in the closure of the Group's three
subsidiaries in China for a period of 2 weeks for the two largest
and 7 weeks for the smallest located close to Wuhan. In this
context, the 1% quarter of 2020 should see a decline comparead
to the high level of activity in the 1 quarter of 2079.

Based on the production assumptions known 10 date and
excluding systemic effects related to the Covid-19, whose impact
on second quarter activity cannot be estimated currently, the
Group expects a return to growth in the second quarter and
confirms its positive medium-term outlook thanks to the hea Ithy
level of orders and the higher number of new launches: 85 planned
in 2020 (including 20 held over from 2019.

Le Bélier is closely monitoring the development of Covid-19 and
will take the necessary measures to protect our employees and
business with our customers. The Group's cash position should
ensure continuity of operations.

CONTEMPLATED SALE OF A MAJORITY STAKE IN LE BELIER
TO WENCAN

Following the annouricemnent on 9 December 2019 of the entry into
exclusive negotiations between its main majority shereholders,
including Coperric, the controlling holding company of the Galland
family, and Mr. Philippe Dizier, CEQ of Le Bélier, and Guangdong
Wencan Die Casting Co. Ltd., a company listed on the Shanghai
Stock Exchange (603348 (SHA)) ("Wenean’), and following the
completion by Le Bélier of its labour law procedures, Le Bélier
has been informed of the signing on 8 January 2020 of the
share purchase agreement for the sale of a majority stake in
Le Bélier to Wencan, representing approximately 61.96% of the
share capital of Le Bélier, ata price of €38.18 per share (subject
to usual adjustments on the date of closing including in the event
that dividends are distributed, it being specified that the main
majority shareholders of Le Bélier have undertaken in this context
to make their best efforts to ensure Le Bélier not to distribute
dividends), which would be followed by the filing of a simplified
mandatory takeover bid at the same price of €38.18 per share.

The sale of the majority block, and conseguently the filing
of the takeover bid, remains subject to the satisfaction of
certain customary conditions precedent, including regulatory
autharisations in France with regards to foreign investment
control, and in China with regards to direct overseas investment,
antitrust clearance from the German and Slovakian competition
autharities, and the approval of the acquisition by a majority of
two thirds of the voting rights of the shareholders of Wencan
(it being specified that the controlling shareholders of Wencan,
representing approximately 68.18% of the share cepital of
Wencan, have granted an irrevocable voting undertaking to vote
in favour of the acquisition).

The completion of the sale of the majority block should occur
by the end of the first semester 2020,

To finance the overall transaction, Wencan will use its own funds
for up to 60% and bank financing secured with Société Générale
and the Industrial Bank of China for the balance.
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The Board of Directors of Le Bélier mandated its independent
directors on 16 March 2020 to appoint and monitor the work of
an independent expert responsible for drawing up a report on
the financial conditions of the offer, presenting its conclusions
in the form of a fairness opinion, and decide on the assessment
of the price in the context of Wencan's intention to reserve the
possibility of making a compulsory withdrawal at the end of
the public offer.

The identity of the independent expert will be communicated
upon appointment.

The Board of Directors will decide an the interest of the offer
and its consequences for Le Bélier, its shareholders and its
emplayees, particularly regarding the conclusions of the report
of the independent expert.

The public offer project will be submitted to the Financial Markets
Authority for assessment, which will assess its compliance with
the applicable legal and regulatory provisions.

In accordance with the rules applicable to the financial
communication of listed companies, Le Bélier will again
communicate on the operation in progress at the time of its
next step.

1.3 Accounting changes

1.3.1 Change in presentation

The presentation of the Group's consolidated financial statements
for the 2019 financial year is identical to that for the consolidated
financial staterments for the 2018 financial year.

1.4  Summary of main accounting methods

1.4.1 Presentation of the statement of financial
position

In compliance with |AS 1, (Presentation of Financial Statements),
the presentation of the statement of financial position separates
current assets and liabilities from non-current assets and
liabilities. Operating assets and liabilities &s well as those due
in less than 12 months from the end of the reporting period are
classified as current, all others as non-current,

1.4.2 Business combinations

Business combinations are recognised using the acquisition
method. As such, the identifiable assets, liabilities and contingent
liabilities of the Company acquired are recognised at their fair
value on the acquisition date, with the exception of non-current
assets held for sale, which are recognised at thair fair value less
costs to sell in accordance with IFRS 5.

When & goodwill amount is determined on a provisional basis at
the end of the financial year in which the acquisition was made,
the Group recognises the adjustments to these provisional values
within a period of one year from the acquisition date in the event
of new information relating to facts or circumstances existing
at the acquisition date

If the changes between the provisional values and the final values
have a material impact on the presentation of the consolidated

financial statements, the comparative information presented for
the periods preceding finalisation of the fair values is restated as
if the values had been finalised on the acquisition date.

When the goodwill is negative, it is recognised immediately in
prefit or loss.

Costs that are directly attributable to the business combination,
other than those relating to the issuance of debt or capital
securities, are recognised as an expense in the period and
presented in "Other operating income and expenses’ in the
consolidated income statement.

1.4.3 Non-current assets

1.43.17  INTANGIBLE ASSETS
Only intangible assets meeting the definition set out in IAS 38
are recognised in the statement of financial position.

“Other intangible assets” consist mainly of software acquired
or developed in-house and research and development costs.

Research costs are expensed in the year in which they are
incurred. Development costs incurred on the basis of an individual
project are recognised in intangible assets when the Group is
able to demonstrate:

> the technical feasibility of the intangible asset with a view to
it being brought into service or sold;

) its intention to complete this asset and its capacity to either
use it or sell it;

) the fact that this asset will generate future economic benefits;

) the existence of available resources to complete development
of the asset; and

» its capacity to accurately assess the costs incurred in respect
of the development project.

Subsequent to their initial recognition as an asset, the
development costs are assessed using the cost model, ie.
at cost less cumulative amortisation and impairment osses.
Amortisation of the asset commences once the development is
complete and the asset is ready to be brought into service. It is
amortised on a straight-line basis over the periad, not exceeding
five years, during which time economic benefits are expected
ta be derived from the project.

Other intangible assets are amortised using the straight-line
method over their useful lives, which must not exceed five years.
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The Group does not have any business goodwill from business
combinations prior to 1 January 2004, nor start-up costs, nor
brand costs.

1.43.2 PROPERTY, PLANT AND EQUIPMENT

In compliance with the option available under IFRS 1, "First-time
Adoption of International Financial Reporting Standards”, the
Group opted for re-measurement at fair value on the basis of
deemned cost, corresponding to the new depreciated historical
cost, of certain categories of property, plant and equipment in
the opening statement of financial position as at T January 2004,

These re-measurements were supported by appraisals by
an independent firm. They covered all assets subject 1o the
component approach and property, itself recognised under the
companent approach, except for assets in China and Serbia that
were immaterial in the opening statement of financial position
as at 1 January 2004 in terms of non-current asset value.

Gross values of non-current assets represent their acquisition
or production cost, including direct and indirect production

expenses in connection with normal activity. These costs include
notably transfer taxes, fees, commissions and legal costs directly
attributable to the acquisition or construction of the assets.

Borrowing costs that are directly attributable to the acquisition,
construction or production of an asset that requires a long period
of preparation before being broughtinto use are incorporated into
the initial cost of this asset, in accordance with [AS 23 amended.

Depreciation of property, plant and equipment is calculated to
reflect the pattern of consumption of the expected economic
benefits for each asset based on the acquisition costand subject
to allowing for any residual value. The straight-iine method is used.

The Group reviews these depreciation schedules annually on the
basis of the actual useful lives of its property, plant and equipment.

Furthermore, the Group has analysed allits industrial processes
and has isolated from among its industrial equipment those
major companents for which a specific depreciation schedule
must be used.

Ecanomic depreciation/

Main depreciation/amortisation periods and methods Duration amortisation
Research and development cosis 5 years Straight-line
Concessions - patents - licences 5 years Straight-line
Except for standard and specific software 3 years Straight-line
Construction — Building fixtures and fittings 25 years Straight-line
Component-based approach:
u Shell 40 years Straight-line
= Roof 25 years Straight-line
= Cable networks 15 years Straight-line
s Internal fixtures and fittings 20 years Straight-line
Refurbishment of old buildings 15 years Straight-line
Industrial equipment, general case 6 years 2/3 Straight-line
Except for industrial equipment 5to 15 years Straight-line
managed using the companent-based (depending on

the approach components)
Production moulds 3 years Straight-line
Vehicles S years Straight-line
Other non-industrial property, plant and equipment 4 years Straight-line
IT equipment 2 years Straight-line

Assets financed under finance leases are recognised as
non-current assets as if they had been financed by means of
borrowings when the leases substantially transfer to the Group
all the risks and rewards inherent to ownership of these assets.

In compliance with IAS 17, the main criteria used for assessing
finance leases are:

3 the relationship between the useful lives of the assets leased
and the lease term;

) the comparison between future payments and the asset’s
fair value;

) the existence of a clause for transfer of ownership or a purchase
option;

) the specific nature of the assel.
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Significant non-current assets transferred through a leaseback
arrangement are retained in the statement of financial position
at their original value and continue to be depreciated. The
corresponding obligations to the lessors are recognised in
borrowings. Lease payment instalments are broken down between
repayment of the principal and borrowing costs.

1.4.4 |mpairment of assets

JAS 36 establishes the procedure to be followed by an enterprise
in arder 1o ensure that the book value of its assets does nct
exceed their recoverable amount, i.e. the amount recovered
through their use or sale.

When itis not possible to determine the recoverable value of the
assets individually, the assets are combined into Cash Generating
Units (CGUSs) for which this value is then determined.
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Other than for goodwill and intangible assets with an indefinite
life that are subject to systematic annual impairment tests, the
recoverable value of an asset is estimated whenever there are any
indicators shawing that this asset might have been impaired. The
impairment indicators are reviewed at the end of each reporting
period.

Le Belier group’s CGUs are based on its operaticnal organisation
by business line. A cash-generating unit is the smallest identifiable
group of assets that generates cash inflows from continuing
use that are largely independent of the cash inflows generated
by other groups of assets (i.e. production sites).

Non-current assets (goodwill, intangible assets and property,
plant and equipment) are impaired when, because of events or
circumstances occurring in the period (obsolescence, physical
deterioration, significant changes in the method of use, weaker-
than-expected performances, decline in revenue or other external
indicators, etc.), their recoverable amount is considered to be
durably lower than the carrying amount.

The recoverahle amount is defined as the higher of fair value
less costs to sell and value in use.

Fair value less costs to sell represents the best estimate of the
amount obtainable from the sale of an asset in an arm’s length
transaction between knowledgeable, willing parties. This estimate
is determined on the basis of available market information and
taking into account specific situations.

The value in use used by the Group corresponds to the value of
the expected future economic benefits derived from an asset's
use and subsequent disposal. This is determined on the basis of
the present value of the future cash flows of each CGU, including
goodwill. Such amounts are determined by reference to economic
assumptions and projections of operating conditions used by
Group management.

Assels or groups of assets are tested forimpairment by comparing
their recoverable amount with their carrying amount, When a
write-down is censidered necessary, the amount recognised is
equal to the difference between the carrying amount and the
recoverable amount.

When reversing impairment provisions, the amount reversed
must not exceed the carrying amount of the asset that would
have been recorded if no impairment losses had been recognised
in prior periods. Impairment recoegnised in respect of goodwill
is never reversed,

1.4.5 Inventories

In accordance with IAS 2, inventories are measured at the lower
of cost and net realisable value.

Goods purchased for resale and supplies are measured at
acquisition cost, comprising the purchase price and incidental
expenses.

Products and work-in-progress are measured at production
cost, comprising purchases consumed and direct and indirect
praduction costs based on normal activity.

Finished goods and tooling and parts in progress are valued at
the lower of production cost and realisable value.

The principles governing impairment are as follows:

) for raw materials, supplies, consumable materials, packing
materiels and finished goods: impairment is charged taking
into account possible net realisable value;

» inventories to be impaired are identified based on slow ratation
criteria.

1.4.6 Financial assets and liabilities — Financial
instruments

1.4.6.1  FINANCIAL ASSETS

Financial assets included in the scope of IFRS & are classified,
according to the case, as financial assets at fair value through
profit or nss, loans and receivables, held-to-maturity investments
or available-for-sale financial assets.

The Group determines the classification of its financial assets on
initial recognition and, when authorised and appropriate, reviews
this classification at the end of each financial year,

The Group does not have any held-to-maturity investments or
available-for-sale financial assets.

Financial assets are measured at fair value on initial recognition.

1.46.2 RECEIVABLES
Receivables are measured at face value.

Animpairment loss is recorded, on a case-by-case basis, when
there is a risk of non-collection.

As part of recurring or one-off operations, trade receivables may
be discounted and assigned to banking institutions. During such
operations, an analysis is performed to measure the transfer of
risks and rewards inherent to ownership of these receivables. |f
this review indicates that substantially all these risks and rewards
have been transferred, the trade receivables are de-recognised
from the statement of financial position and all the rights created
or retained during the transfer are recognised, where applicable.

In the reverse situation, the trade receivables continue to be
recognised in the statement of financial position and a financial
liability is recognised in current bank facilities for the discounted
amount,

1.46.3 BANKBORROWINGS
All borrowings are recorded at fair value on initial recognition,
less any directly attributable transaction costs.

Subsequent to initial recognition, interest-bearing liabilities are
stated at amortised cost using the effective interest rate method.

Gains and losses are recognised in profit or loss when the liability
is de-recognised, using the amortised cost method.
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SHORT-TERM INVESTMENT SECURITIES AND CASH
Short-term investment securities are readily convertible into
known amounts of cash and are subject to an insignificant risk
of changes in value. They are recognised at fair value at the end
of the reporting period.

1.4.6.4

1.4.6.5 FINANCIAL DERIVATIVES AND HEDGE ACCOUNTING
The Group uses financial derivatives such as forward currency
agreements, interest rate swaps and currency swaps in order
to hedge against the risks associated with interest rates and
movements in foreign exchange rates. These financial derivatives
are initially recognised at fair value as soon as the contract is
neqotiated and are subsequently measured at fair value.

Derivatives are recognised as financial assets when the fair value
is positive and as financial liabilities when the fair value is negative.

The fair value of forward currency agreements represents the
difference between the forward exchange rate and the contract
rate. The forward exchange rate is calculated by reference to
current rates for contracts with similar maturity profiles. The fair
value of interest rate swaps and currency swaps is determined
by reference to market values for similar instruments.

For the purposes of hedge accounting, hedges are classified as:

} fair value hedges when they hedge the exposure to changes
in the fair value of a recognised asset or liability;

¥ cash flow hedges when they hedge the expasure to changes
in cash flows resulting from a specific risk associated with a
recognised asset or liability.

Fair value hedges

Changes in the fair value of a derivative classified as a fair value

hedge are recognised in profit or loss. Changes in the fair value

of the hedged item that are attributable to the hedged risk adjust

the carrying amount of the hedged item and are also recognised

in profit or loss.

Cash flow hedges

The profit or loss corresponding to the effective part of the
hedging instrument is recognised directly in equity, while the
ineffective part is recognised in profit or loss.

1.4.7 Transactions denominated in foreign
currency

You are reminded that the Group's functicnal and reporting

currency is the euro.

Recognition and measurement of foreign currency transactions
are governed by |AS 21, "Effects of changes in foreign exchange
rates”.

In accordance with this standard, transactions denominated in
foreign currency are translated by the subsidiary into its functional
currency at the exchange rate prevailing on the transaction date.

.’ Le Bélier
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Payables and receivables in foreign currency are measured at
the exchange rate prevailing at the end of the reporting period
and any differences are recognised directly in financial income
and expense.

Foreign exchange gains and lesses arising on translation of the
financial statements of foreign subsidiaries are recognised in
translation adjustments. This heading is also used to record the
effects of net investments in foreign subsidiaries.

The translation method used is as follows: items in the statement
of financial position are translated at the closing exchange rate,
while income statement items are translated at the average
exchange rate, with any differences being recorded directly in
equity as translation differences.

1.4.8 Deferred tax

In compliance with IAS 12, "Income Taxes', deferred tax assets
and liabilities are recognised on temporary timing differences
between the carrying amounts of assets and liabilities and their
tax bases, using the liability method, on the basis of the tax rate
that is most likely to apply on the date of reversal.

For each tax entity:

Y deferred tax assets and liabilities are offset in order to establish
a net position;

) deferred tax assets on temporary differences or on losses
carried forward are recognised only up to the amount cf the
net deferred tax liability when they are urilikely to be recovered.

In compliance with 1AS 12, deferred tax assets and liabilities

are not discounted.

1.4.9 Investment grants

The Group may receive investment grants in connection with
its activities.

These grants are recognised at their gross amount in other non-
current liabilities.

They are released to the income statement, in other operating
income, according to the same pattern as for the depreciation
charges on the equipment financed by the grants.

1.4.10 Non-current provisions and liabilities

Provisions are recognised at the end of the reporting period
when the Group has a present obligation as a result of a past
event that is likely to result in an outflow of resources whose
timing is still uncertain at the end of the reporting period but for
which the amount of the obligation can be reliably estimated.

1.4.11 Employee benefits

In accordance with 1AS 19, Employee Benefits, all identified
benefits granted to personnel are recognised. These include,
notably, retirement indemnities and termination benefits.

These employee benefits are subject to an annual actuarial
valuation based on:
» assurmptions concerning inflation, wage increases, returns on

plan assets and the rates used to discount the obligations.
These assumptions may change from one year to the next,
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) differences between these assumptions and actual outcomes.

The gross amount of these benefits is recognised in the statement
of financial position in "Non-current provisions” while changes
during the year are recognised in the income staterment in "Net
charge to provisions” and "Other financial income and expense”
for the amount corresponding to financial expenses, with the
exception of actuarial gains and losses on retirerment indemnities,
which are recognised in equity.

1.4.12 Share-based payments

Certain Group employees and corporate officers benefit from
stock purchase option plans and plans for the allocation of free
shares.

In accordance with IFRS 2, Share-based payment, these plans
are recognised as transactions setiled in equity instruments. As
such, the fair value of the optians is measured on the grant date
and is recognised in the line "Cost of performance share plans”
in the income statement by spreading it over the period in which
the rights are vested by the beneficiaries, with a corresponding
increase in the net position in a specific account.

1.4.13 Revenue from contracts with customers
Le Bélier adopted [FRS 15 on 1 January 2018,

For this purpose, the Company drew up a list of the Group's
main sales transactions by analysing framework agreements
and open customer orders, enabling it to identify the different
service obligations.

MAIN PROMISES

For each "automotive project’, the main commitments made

by Le Bélier to customers and separate from each other are

as follows:

2 provision of parts, for which revenue is recognised when control
over the parts is transferred to the customer, i.e. typically upon
delivery;

» provision of tooling needed for production, such as moulds
and cther eguipment used to produce the parts sold.

In sorme contracts, the provision of appropriate tooling can

be considered to be a separate undertaking. Revenue is then

recognised at the start of mass production, following customer
acceptance

Contracts may sometimes stipulate that the customer pre-
finances tool renewal. Such payments are deferred and then
recognised in revenue at the time of the tool renewal.

Costs related to obtaining a contract are now recorded as an
asset and amortised over the term of the contract. This treatment
had no material impact on the financial statements.

The modalities for allocating the transaction price are in line with
the contractual prices corresponding to specific sales prices,
with the latter reflecting the production cost to which is added
an appropriate margin for the concerned goods.

ACCOUNTING PRINCIPLES
For parts, income is recognised on delivery, or on the basis of
consumption in the case of consignment stock.

For tool making, income is recognised on acceptance of the
standard product designs by the customer.

This income is recognised in revenue.

ACTIVITIES CARRIED OUT AT THE START OF A CONTRACT

The Group may be required to incur costs as part of co-design with
the customer upstream of the order. No revenue is recognised
for these activities.

1.4.14 Operating profit on activities

The Company has defined an indicator, the operating profit on
activities, which corresponds to the operating profit before the
cost of performance share plans and before “Other operating
income and expenses”,

1.4.15 Other operating income and expenses

This line is used to record income and expenses of a material
amount that are considered as non-recurring or unusual,

In particular, these relate to:

> income and expenses directly attributable to business
combinations, other than those relating to the issuance of
debt ar capital securities, and those relating to the disposal
of subsidiaries;

Y costs related to business changes, including notably staff costs:

) the cost of restructuring measures, being mainly the cost of
staff departures, external charges generated by these measures
and site closure costs;

2 changes In provisions raised for these restructurings, e.g.
provisions faor the business rescue plan (plan de sauvegarde de
I'emploi = PSE) and the manpower plan (gestion prévisionnelle
de I'emploi et des compétences - GPEC),

The costs provisioned include pay in lieu of notice, contractual
and statutory redundancy payments, voluntary redundancy
payments, financial assistance for the creation or acquisition
of a business, mobility allowances, outplacement services
costs, training expenses and travel costs for staff covered
by the agreement.

The provisions do not include costs for the retraining or
relocation of staff retained;

» changes in provisions for asset impairment following sharp
declines in activity and provisions for unusual or non-recurring
litigation;

» any material litigation, not directly linked to the Group’s
operaticns.
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1.4.16 Earnings per share

Earnings per share are calculated by dividing Group netincome
by the weighted average number of ordinary shares in issue
during the period.

The weighted average number of ordinary shares in issue during
the period is the number of ordinary shares in issue at the start of
the period, adjusted for the number of ordinary shares redeemed
orissued during the period, multiplied by a time-based weighting
factor.

Diluted earnings per share are determined by dividing Graup net
income by the total weighted average number of shares in issue
during the period plus the total number of any diluting instruments.

2 Consolidation scope

2.1 Changes in the consolidation scope
None.

2.2  List of consolidated companies

1.4.17 Cash and cash equivalents

Cash and cash equivalents recognised in the staterment of
financial position comprise cash at bank, cash in hand and
short-term deposits with an original term of three months of less.

For the purposes of the consolidated cash flow statement, cash
and cash equivalents comprise cash and cash equivalents as
defined above, net of current bank facilities.

31112/2019

French company
registration number
Companies (Business aclivity) Registered office (Siret) Consolidation method
Le Bélier SA
(parent company) Vérac (33) - France  39362977900017 Fully consolidated

Fonderies et Ateliers du Bélier

(foundry far light alloys) Vérac (33) - France

59615014400019

Fully consolidated

LBO

{Equipment leasing) Vérac (33) - France

40307761300012

Fully consolidated

Le Bélier Hongrie SA

(foundry for light alloys) Ajka = Hungary

Foreign subsidiary

Fully consolidated

BSM Hungary Machining Ltd

(Machining) Szolnok - Hungary

Foreign subsidiary

Fully consolidated

Le Bélier Mohdcs

(foundry for light alloys) Mohécs — Hungary

Foreign subsidiary

Fully consolidated

LBQ Foundry Sa De Cv

(Foundry for light alloys) Querétaro — Mexico

Foreign subsidiary

Fully consolidated

BQ Machining Sa De Cv

(machining) Querétaro — Mexico

Foreign subsidiary

Fully consolidated

Le Bélier Kikinda

Fully consolidated

Fully consolidated

Fully consolidated

Fully consolidated

(foundry for light alloys) Kikinda — Serbia  Foreign subsidiary
Le Bélier Dalian

(foundry for light alloys) Dalian — China  Foreign subsidiary
HDPCI

(holding) Hong Kong  Foreign subsidiary
Le Bélier Lushun

(foundry for light alloys) Lushun — China__ Foreign subsidiary
Le Bélier Wuhan

(foundry for light alloys) Wuhan — China  Foreign subsidiary

Fully consolidated

> Le Bélier SA is an active holding company, providing services on behalf of the Group.
» HDECI a wholly-owned subsidiary of Le Bélier, is the holding company of Le Bélier Lushun and Le Bélier Wuhan.
Y The other consolidated subsidiaries are involved in the fabrication of aluminium parts for components manufacturers and automotive

manufacturers, except for LBO, which leases equipment.

The ultimate parent company of the Group is Le Bélier Participations.
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3 Notes to the consolidated financial statements

Allamounts are expressed in thousands of euros.

3.1 Consolidated income statement

3.1.1 Consolidated revenue by activity

For each "automative project’, the main commitments made by
Le Bélier to customners and typically identified during the analysis
are as follows:

» provision of parts, for which revenue is recognised when control
over the parts is transferred to the customer, i e. typically upon
delivery,

> provision of tooling needed for production, such as moulds
and other eguipment used to produce the parts sold.

In some contracts, the provision of appropriate tocling can

be considered to be a separate undertaking. Revenue is then

recognised at the start of mass production, following customer
acceptance.

Foundry

Machining

Tool making

Other!?

TOTAL

{1) includes the provision of services.

Contracts may sometimes stipulate that the custamer pre-
finances tool renewal. Such payments are deferred and then
recognised in revenue al the time of the tool renewal,

Costs related to obtaining a contract are now recorded as an
asset and amortised over the term of the contract, This treatment
had no material impact on the financial statements.

Le Beélier provides parts in line with specific projects as part
of open orders passed with its customers. Until a firm order
for volumes has been received from the customer. the future
forecast volumes cannot be included in the backlog as defined
by IFRS 15. Revenue is then recoanised at the start of mase
production, following customer acceptance,

The presentation below is the mast relevant for the Group in
view of its activities and environment.

31/12/2019 31/12/2018 Change
301,719 -11.8%

37,314 3.7%

13,238 -31.5%

6,487 -12.5%

358,758 -10.9%

Mareover, in accordance with the objectives of IFRS 15.114, the reader will also find below an analysis of revenue by product family:

311272019 31/12/2018
Braking systems 3 65.50%
Air intake 16.6%
Chassis structure 15.7%
Other 2.1%
TOTAL 100.0%

Amount of assets and liabilities on group contracts at 21 December 20179
» centractual assets are invoices to be drawn up for £29,000 (vs. €£103,000 at 31 December 2018) and are included under "Trade
receivables”;

Y contractual liabilities are the advances in the amount of €929,000 (vs. £961,000 at 31 December 2018) received from customers,
included under the item "Other current liabilities". See Note 3.2.17.

3.1.2 Other operating income

In 2013, the Group recorded the following in "Other operating income”

2 income of €95 thousand under the research tax credit in France compared with €83 thousand in 2018;

2 income of €829 thousand for the reversal of investment grants, compared to €991 thousand in 2018.

In2078, this item also included the Competitiveness and Employment Tax Credit (CICE), recognised as a subsidy for €265 thousand.
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3.1.3 Staff costs and number of employees of consolidated companies
3131  STAFF COSTS (EXCLUDING COST OF PERFORMANCE SHARE PLANS)

31/12/2018 Change
Wages and salaries 49,925 0.7%
Saocial security charges 13,054 -3.1%
Other staff costs 3,782 -16.0%
S/Total staff costs (excluding performance share plans) 66,761 -1.0%

Costs relating to temporary and external staff are recorded in “External charges” and represented €4,343 thousand in 2071 8 and
£6,768 thousand in 2018.

31.3.2 NUMBER OF EMPLOYEES AVAILABLE (INCLUDING TEMPORARY STAFF)

Year end Average

311272019 31/12/2018 2018
BY COUNTRY :
France 231 241
Hungary 1,810 1,895
Serbia 849 733
China 676 678
Mexico 478 477
TOTAL 4,044 4,024
BY TYPE
Direct labour 2,465 2,507
Indirect labour 1,176 1121
Administrative staff 403 396
TOTAL 4,044 4,024

3.1.4 Research and development costs

In 2019, the amount of research and development costs recognised directly in profit or loss was €201 thousand, including €121 thousand
in staff costs, compared with £179 thousand and €1 50 thousand, respectively, in 2018.

Furthermore, in 2019, the Group recorded income of £85 thousand in "Other operating income” in respect of a research tax credit in
France, compared with £83 thousand in 2018.

3.1.5 Net charges to provisions
This item can be analysed as follows:

31/12/2018

Reminder Net

(additions) reversals

Provision for impairment of trade receivables 86
Provision for contingencies and expenses 36
S/Total Net (additions) reversals 122

Note: net impairment of inventories is included as follows:
3 for inventories of materials and consumables, -£248 thousand in "Purchases consumed”;
¥ forinventories of work-in-progress and finished goods, +€3 thousand in “Change in inventory of work-in-progress and finished goods”.

3.1.6 Other current operating income and expenses

In 2019, other current operating income amounted to €1,087 thousand (compared to €822 thousand in 2018) and other current
operating expenses totalled -€1,780 thousand (compared to -€730 thousand in 201 8).

The amounts are not significant individually.
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3.1.7 Cost of performance share plans
Naone.

3.1.8 Other operating income and expenses

In 2019, non-current operating income and expenses represented

a charge of €2,783 thousand corresponding to:

2 an allowance for impairment provisions on non-current assets
in China for -€12 thousand and in France for -€48 thousand;

» impairment of fixed assets in France for -€1,719 thousand
following the impairment test carriad out during the financial
year (see Note 3.2.5 "Impairment of assets”);

3.1.9 Net financial income (expense)

> restructuring costs in China, Mexico and Serhia for
-€564 thousand and industrial business changes in France
for -£440 thousand.

In 2019, non-current operating income and expenses amounted

to -€£521 thousand corresponding in full to net charges for

impairment of non-current assets in France linked to the

scheduled shutdown of certain long series automative projects.

2018

Income from cash and cash equivalents

259

Gross borrowing costs

(9286)

Net borrowing costs

(667)

Realised currency gains (losses)

148

Unrealised currency gains (losses)

(120)

Other financial income (expenses)

(26)

Other financial income and expenses

NET FINANCIAL INCOME (EXPENSE)

(665)

Since 1 January 2011, the information available on the Hungarian an
functional currency of these subsidiaries, in accordance with 1AS 21.

d Serhian subsidiaries is such that the euro can he used as the

Amaunts recycled during the financial year out of shareholders’ equity: none

Positive and negative cash flows relating to net financial expense:

2018

Financial income received

240

Financial income not received

19

TOTAL INCOME FROM CASH AND CASH EQUIVALENTS

259

Financial expenses disbursed

(864)

Financial expenses not disbursed

(62)

TOTAL BORROWING COSTS

(926)

In2018, financial expenses not disbursed are interests on empleyee benefits for €100 thousand and expenses for loan rate hedging

in France for €26 thousand.

3.1.10 Corporation tax
3.1.10.1 ANALYSIS OF THE TAX CHARGE

2018

Current tax income (charge)

(6,650)

Deferred tax income (charge)

1,112

TOTAL TAX INCOME (CHARGE)

(5,538)

The current income fax charge concerns all companies, except Le Bélier Querétaro Machining in Mexico and the French tax group.

The deferred income tax expense corresponds for -€£57 thousand to the impact of the updating of the activation of tax loss carryforwards

for a Mexican subsidiary.
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3.1.10.2 DEFERRED TAX RATES

2018
China 25%
Hungary 9%
France(™ 25% 1o 33.33%
Mexico 30%
Serbia 15%

(1) Due to the scheduled decrease of the corporation tax rate in France, the deferred tax rate depends on the maturity of the item that generated the deferred fax.
However, as deferrad tax assets in France are activated against deferred tax liabilities, there was no impact over the year.

3.1.10.3 TAX PROCF

2018
Income before tax 32,690
Theoretical tax (33.33%) (10,896)
Deferred tax assets not recognised for the pericd (637) (1,924)
Impact of differences in tax rates 1,814 3,547

Impact of permanent and other differences 582 3,735
CORPORATION TAX RECOGNISED (5,538)

3.1.11 Earnings per share

2018

Net income in thousands of euros (A) 27,152
Number of shares at 1% January 6,582,120
Number of shares created during the year 0
Number of shares at year end 6,582,120
Number of treasury shares 35,661
Weighted average number of ordinary shares adjusted for earnings per share (B) 6,546,459
Number of dilutive instruments (share purchase options and free share plan) 0
Weighted average number of ordinary shares adjusted for earnings per share (C) 6,546,459
Earnings per share (in euros) (A x 1000/B) 4.15
4.15

Diluted earnings per share (in evros) (A x 1000/C)

3.1.12 EBITDA
Le Bélier has redefined this indicator as follows:

» EBITDA; operating profit on activities plus net charges for depreciation, amortisation and impairment (excluding impairment of
current assets), less reversals of investment grants, less the net profit or loss on the sale of assets.

The cost of performance share plans and employee profit sharing are excluded from this indicator.

2018
Operating profit on activities 33,876
Net charge for depreciation, amortisation and impairment on non-current assets 20,794
Net charges for provisions (excluding impairment of current assets) (36)
Reversals of investment grants (991)
Gains on disposals of non-current assets 92
Employee profit-sharing 80
EBITDA BEFORE TOTAL COST OF PERFORMANCE SHARE PLANS 53,815
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3.2  Consolidated statement of financial position
3.2.1  Goodwill

3112/2019 31/12/2018
Cost 13473
Impairment 0
Net amount 13,473
Analysis by company
LBL-LBW 12,923
LBH 66
BEM 453
LBK 31
TOTAL 13,473

3.2.2 Intangible assets and property, plant and equipment (cost)

3.221  INTANGIBLE ASSETS AND PROPERTY, PLANT AND EQUIPMENT, GROSS, AT 31 DECEMBER 2018 (INCLUDING GOODWILL)

Translation

Movements during the year 31/12/2017 differences Acquisitions Disposals 31/12/2018
Goodwill 13,473 13,473
Development cost 2,702 (16) 2,686
Concessions, patents and brands 4,900 (18) 641 (4) 5519
Concessions, patents and brands under finance leases 1,818 (1) Bl 1,913
Other intangible assets 0 0
Advances and payments on account 306 0 (158) 148
Other intangible assets 9,726 (35) 579 (4) 10,266
Land 2,314 29 (16) 2,327
Land under finance leases 734 (18) 716
Buildings and fixtures and fittings 31,622 (355) 10822 (189) 41,500
Buildings and fixtures and fittings under finance leases 12,482 (182) 12,300
Technical installations 167,337 (2,558) 32,216 (3,146) 193,849
Technical installations under finance leases 28,605 (427) 28,178
Other property, plant and equipment, assets in progress

and advances and payments on account! 55,005 (1.252) {14,823) (208) 38,722
Other property, plant and equipment under finance

leases 102 102
Property, plant and equipment 298,201 (4,763) 28,215 (3,559) 318,094
S/TOTAL 321,400 (4,798) 28,794 (3,563) 341,833
(1) Equipment earmarked for the launch of new products such as NODEY, recorded under non-current assets in progress at opening, was put into service during the

period.

*  NODE: the NODE project is attached to a major platform of a large European car maker. It involves production of chassis parts weighing in the region of 8 kg that
require a sand core foundry process.
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3222 INTANGIBLE ASSETS AND PROPERTY, PLANT AND EQUIPMENT, GROSS, AT 31 DECEMBER 2019 (INCLUDING GOODWILL)

lllrﬁgqicﬁt Translation
Movements during the year 31/12/2018 at01/01/2019 differences Acquisitions Disposals 31/12/2019
Goodwill 13,473 : : 7
Development cost 2,686 (&) 716
Concessicns, patents and brands 5519 17 909 (27
Concessions, patents and brands
under finance leases 1,913 (2)
Other intangible assels 0
Advances and payments on account 148 (35)
Other intangible assets 10,266 0 9 1,590 (27)
Land 2,327 80 49 43 (19)
Land under finance leases 716 (13)
Buildings and fixtures and fitlings 41,900 572 (228) 4,799 (247)
Buildings and fixtures and fittings
under finance leases 12,300 (136)
Technical installations 193,849 (1,716) 33,299 (7,051
Technical installations
under finance leases 28,178 (179}
Other intangible assets 10,163 791 (136) 2,608 (282)
Qther property, plant and equipment
under finance leases 102
Assets in progress™” 25,850 (166) (9,539)
Advances and payments on account 2,709 36 (944)
Property, plant and equipment 318,094 1,443 (2,489) 30,266 (7,599)
S/TOTAL 341,833 1,443 {2,480) 31,856 (7,626)

(1) Equipment earmarked for the launch of new products such as NODE?, recorded under non-current assets in progress at opening, was put into service during the period.
+  NODE: the NODE praject is attached to a major platform of a large European car maker, It involves production of chassis parts weighing in the region of 8 kg that
require a sand core foundry process.

3.2.3 Amortisation, depreciation and impairment of intangible assets and property,
plant and equipment

3231 AMORTISATION AND DEPRECIATION AT 31 DECEMBER 2018

Allowances for
- impairment
Amortisation provisions on  Reversals of
Translation and Reversals non-current  impairment

Movements during the year 31/12/2017 differences  depreciation _(on disposals) assets')  provisions 31/12/2018
Goodwill 0 0
Developrnent cost 732 (10) 505 1,227
Concessions, patents and brands 3,445 (15) 351 (4) 3777
Concessions, patents and brands

under finance leases 1,818 1,818
Other intangible assets 0 11 11
Other intangible assets 5,995 (25) 867 (4) 0 0 6,833
Land 0 0
Land under finance leases 0 0
Buildings and fixwures and fittings 17,770 (203) 1,667 (142) (36) 19,056
Buildings and fixtures and fittings

under finance lzases 8,034 (100) 328 8,262
Technical installations!” 121,315 {1,658) 16,093 (3,043) 521 (343) 132,885
Technizal installations under finance leases 22,395 (320 1,327 23,402
Other property, plant and equipment,

assets in progress and advances

and payments on account 7.560 (136) 851 (207) 8,108
Other property, plant and equipment

under finance leases 102 102
Property, plant and equipment 177,176 (2,417) 20,306 (3,392) 521 (379) 191,815
S/TOTAL 183,171 (2,442) 21,173 (3,396) 521 (379) 198,648

(1) The charge to impairment provisions of fixed assets concems certain industrial equipment in France for an amount of €521 thousand, following the gradual
shutdown of certain facilities. The corresponding expense in the income statement is included in "Other operating expenses’”.
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3.23.2 AMORTISATION AND DEPRECIATION AT 31 DECEMBER 2019
Allowances
X for
) impairment
Amorti-  Reversals provisions on  Reversals of
Translation  sation and (on  non-current  impairment
Movements during the year 31/12/2018 _ differences  depreciation  disposals) assets!) provisions
Goodwill 0
Development cost 1,227 (7) 584
Concessions, patents and brands 3777 11 435 (27)
Concessions, patents and brands
uncer finance leases 1,818
Other intangible assets 17 (1) 22
Other intangible assets 6,833 1,041 (27) 0 0
Land 0 1 46 (20}
Land under finance leases 0 58
Buildings and fixtures and fittings 19,056 (60) 2196 (155) 1)
Buildings and fixtures and fittings
under finance leases 8,262 (79) 327 1,661
Technical installations!" 132,885 (1,052) 18,735 (5776) 60 (776)
Technical installations
under finance leases 23,402 (138} 1,052
Other intangible assets 8108 (90} 1,551 (246)
Other property, plant and equipment
under finance leases 102
Property, plant and equipment 191,815 (1,418) 23,907 (6,197) 1,779 (777)
S/TOTAL 198,648  (1,415) 24,948 (6,224) 1,779 @77)

(1) Charges to provisions for impairment of fixed assets in France relate to certain industrial equipment for €48 thousand, following the gradual shutdown of certain
facilities as well as buildings and land under finance leases for a total of €1,719 thousand. The corresponding expense in the income statement is included in

"Other operating expenses”.

3.2.4 Leases
3.2.4.1

| AsAT31DECEMBER 2019

NET BOOK VALUE OF NON-CURRENT ASSETS UNDER FINANCE LEASES

Amortisation
Type of asset under finance lease Cost and depreciation Carrying amount
Concessions, patents and licences 1,818 1,818 0
Land 703 58 645
Buildings 12,164 10,171 1,993
Equiprment 27,999 24,316 3,683
Other property, plant and equipment and assets in progress 102 102 0
TOTAL 42,786 36,465 6,321
| AsAT31DECEMBER 2018

Amortisation
Type of asset under finance [ease Cost and depreciation Carrying amount
Concessions, patents and licences 1,818 1,818 0
Land 716 0 716
Buildings 12,300 8,262 4,038
Equipment 28,178 23,402 4776
Other property, plant and eguipment and assets in pragress 102 102 0
TOTAL 43,114 33,584 9,530

The finance leases entered into by the Group relate to property and IT and industrial equipment.

They do not include any conditional lease paymants and do not provide for sub-letting.
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3.2.42 MINIMUM FUTURE PAYMENTS UNDER FINANCE LEASES

At 31/12/2019 At 31/12/2018
Minimum future
payments
Value (remainin
In thousands of eurcs of the debt  Interest payable maturities
Due within one vear 1919 100 2,019
1105 years 4,392 67 4,459
More than 5 years 4]
TOTAL 6,311 167 6,478
3.2.43 LEASE PAYMENTS RECOGNISED Discounting of the future cash flows was based on the Group’s
IN THE INCOME STATEMENT 2020-2023 medium-term plan, compiled at the end of 2019, and
Operating lease payments recognised in the income statement the latest budget assumptions, applying:
gn;e.uantf:u;:n?isgog ;housand T PO AR ) adiscount rate of 11.1% in France (compared to 10%in 2018),
! ’ 12.5% in Serbia (compared 10 12% in 2018), 13% in Mexico
. (unchanged compared to 2018), 12.3% In China (compared to
s Ir ; 1 4
3.2.5 Impairment of assets 13%in 2018) and 11.8% in Hungary (cempared to 11% in 2018);

In accordance with the principle explained in Note 1.4 4, the > and a growth rate to infinity of 1.8% in France (compared to

carrylng'amolunt_ofeaqh groupof assetsAcorrespondmg o each 0.5% in 2018) and 0.5% for the other countries (unchanged
production site, including related goodwill, has been compared
compared to 2018).

with their value in use, which is equal to the sum of the discounted
In 2017, the Group decided to group the Chinese CGUs into

future net cash flows expected for each group of assets. z
one single CGU, mainly in response to changes in the industrial
organisation amang the sites.

The test carried out at the end of 20719 confirmed the value of
goodwill and assets in the statement of financial position, except
for the operational subsidiary in France for which the test led
to impairment of €1,719 thousand on buildings and land under
finance leases (see below Site 1 and Note 3.2.3.2)

The test's sensitivity to changes in the assumptions used io determine the value in use of the asset groups tested at the end of 2019
gave the following results for the two sites with the lowest test margin:

Impact on the value
in use of the decrease Impact on the value Impact on the value
Test margin (value  of 0.5% of the growth inuseof theincrease  of use of the decrease
In millions of euros in use - book value) rate to infinity  of 1% in the discount rate of 10% in revenue
Site 1 -1.7 -0.3 -0.7 -0.4
Site 2 0.2 -0.3 -1.1 -1.7

Individual impairment of intangible assets and property, plant and equipment was also recognised during prior years, based on &
technical analysis of each industrial facility. This concerns assets whose future use by the Group is uncertain due to, for example,
their use being discontinued or their technical obsolescence.

The main movements recognised during the year were as follows:

Foreign exchange Charges for

Provisions for impairment 31/12/2018 differences impairment" Reversals'®
On goodwill 0

On intangible assets and property, plant

and equipment!® 2,569 (16) 1,779 (777)
On inventories 3237 8 950 (705)
On trade and ather receivables 123 (2) 18 0
TOTAL 5,029 (10) 2,747 (1,482

(1) Charges to provisions for impairment of fixed assets: see above and Note 3.2.3.2
(2) Reversals of -€777 thousand are the portion of amortisatfon charges over the year for assets amortised over previous years.
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3.2.6 Inventories

31/12/2019 31/12/2018
Cost : 38,349
Impairment (3.237)
NET AMOUNT 35,112
Analysis by type:

31/12/2019 31/12/2018
Raw materials and supplies 74 9,054
Goods in progress 6,013
Intermediate and finished goods 20,045
NET AMOUNT 35,112
3.2.7 Trade receivables

3111272019 31/12/2018
Cost ] 63,903
Impairment (123)
NET AMOUNT 63,780
Analysis of receivables overdue but not written down at the end of the vear:

Total Not overdue Overdue and not written down
{in thousands . and not
of ewros)  written down <30days 30to60days 601090 days 90 to 120 days > 120 days

2019 54,655 49,321 3,562 618 201 586 366
2018 63,780 56,350 £,234 639 667 448 {(556)
3.2.8 Current operating assets

31/12/2019 31/12/2018
Supplier advances 1,084
Receivables - government bodies, staff and other®™ 17,233
Prepaid expenses 1,139
S/Total Other current assets 19,456
Current tax assets (current tax receivable) 769

TOTAL i 20,225

(1) CIR and CICE receivables in France are recorded under other receivables. In 2019, for €744 thousand and €297 thousand, respectively, compared with
€1,176 thousand and €849 thousand in 2018.

3.2.9 Cash and cash equivalents

3111272018 31/12/2018
Short-term investment securities 57,66 27,639
Cash 100,529
Short-term investment securities and cash 128,168
Current bank facilities (155)
NET CASH 128,013

The short-term investment securities are risk-free instruments with short maturities and are available.

The current bank facilities and short-term financing include factoring debts.
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3.2.10 Shareholders’ equity

3.2.10.1 SHARE CAPITAL

The share capital is comprised of 6,582,120 ordinary shares with
a nominal value of €1.52 per share. There were no changes in
the share capital during the period.

The Group’s policy involves maintaining a solid capital base in
arder to preserve shareholder and investor confidence and to
support its growth. The Board of Directors aims to ensure an
appropriate return on capital employed and level of dividends
paid to the shareholders.

3.2.10.2 STOCK PURCHASE OPTIONS AND ALLOCATIONS
OF FREE SHARES IN FAVOUR OF EMPLOYEES

At 31 December 2019, no share purchase option plan or free
share plan was in force. As a result, there was no impact on
shareholders'equity over the period.

3.2.10.3 TREASURY SHARES

At 31 December 2019, the Group held 35,754 Le Bélier shares
amounting to £1,301 thousand (compared to 35,661 shares
amounting to €1,079 thousand at 31 December 2018).

In accordance with 1AS 32, these treasury shares are recognised
as a deduction from shareholders'equity.

3.2.10.4 DIVIDENDS PAID AND PROPOSED

At the General Meeting of 16 May 2019, it was agreed to distribute
a dividend out of 2018 earnings in the amount of £7,725 thousand,
which was paid on 23 May 2019.

The Board of Directors of 16 March 2020 will not propose the
payment of a dividend out of 2019 earnings to the next General
Meeting.

3.2.11 Long-term borrowings and derivative instruments

3.2.11.1 CHANGES IN BORROWINGS DURING THE FINANCIAL YEAR
Impact  Translation Foreign
IFRS 16 at  differences exchange
31/12/2018 01/01/2019 (hedged) differences Increase Reduction [ERVAFIFLIE

Long-term borrowings 127,858 1,452 880 72 50,585 (45,173) 35,6
Equipment finance leases 3,554 (1461
Property finance leases 2757 (462)
Bank borrowingst@ 121,547 1,452 880 72 50,585  (43,250)
TOTAL MEDIUM AND LONG-TERM
BORROWINGS 127,858 1,452 880 72 50,585 (45,173)

(1) Increase in bank borrowings: during the period, the Group negotiated €50,000 thousand of new bank borrawings in France, without covenants.
(2) Identification of the portion of bank borrowings benefiting from hedging instruments.

In thousands of euros 31/12/2019 31/12/2018
Berrowings at amortisad cost not subject to hedging 17 91,945
Borrowings at amortised cost hedged by financial instruments 31,229
Translation differences hedged (1,627}
TOTAL BANK BORROWINGS 121,547
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3.211.2 MATURITY ANALYSIS OF BORROWINGS

Balance Maturities Maturities Maturities

at 31/12/2019 -l1year  from 1 to 5 years +5 years
Long-term borrowings 3 47,780 87,894 -
Equipment finance leases 1,259 834 -
Property finance leases 2,295 -
Bank borrowings 44226 87,060
TOTAL LONG-TERM BORROWINGS 47,780 87,894 -
(1) Covenants
Certain loan agreements entered into by the Group contain these ratios would be reclassified in "Current portion of long-
cleuses for early repayment in the event of failure to comply term borrowings”,

with certain financial ratios calculated on the basis of the annual

: At 31 Dec 2019, all covenant ;
financizl statements, r.e. at 31 December 2018. ember all cov s were met

In compliance with IAS 1, Presentation of Financial Stalements,
any borrowings due in more than one year that do not meet

3.2.11.3 ANALYSIS OF LONG-TERM BORROWINGS BY REPAYMENT CURRENCY

Repayment currency 31/12/2019 31/12/2018
Euros 15,154 126475
Dollars 1,383
TOTAL 127,858
3.211.4 ANALYSIS OF LONG-TERM BANK BORROWINGS BY INTEREST RATE TYPE, AFTER HEDGING

31!??!2019 31/12/2018
Fixed rates 130, 121,791
Variable rates 1,383
S/TOTAL 123,174

3.211.5 NET FINANCIAL DEBT
Le Belier has defined net debt as follows: borrowings (current and non-current) plus cash (cash and cash equivalents and short-term
investment securities), net of the impact of hedging instruments.

31272019 31/12/2018
Long-term borrowings 5,67, 127,858
Impact of fair value hedges 1,627
S/Total 129,485
Current bank facilities and short-term financing 155
TOTAL GROSS BORROWINGS 129,640
Short-tarm investment securities and cash and cash equivalents (128,168)
TOTAL NET FINANCIAL DEBT 1,472
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3.2.11.6 TRANSACTIONS INVOLVING FINANCIAL INSTRUMENTS: INTEREST RATE AND GURRENCY HEDGING INSTRUMENTS
Atthe close, the following instruments were used to hedge interest ¥ in Hungary, seven hedging instruments for interest rate and
rate and currency risk on borrowings: currency risk on loans in dollars at fixed rales and swapped
» in France, a rate hedging instrument (variable rate to fixed to euros at another fixed rate (cross-currency swaps).

rate swap of £6 million);

Eair value in the statement of financial position
Financial instrument assets Financial instrument liabilities

66

Notional = -
amount Foreign Foreign )
in thausands exchange Interest exchange Interest rate Fair value

At 31 December 2019 of euros portion rate portion portion partion level
Rates hedge
Rates swap (France) 6,000 0 a 0 (51) 2
Variable to fixed rate
Exchange hedge Foreign exchange
Foreigr exchange and interest rate
swaps (Hungary-Cross currency swaps) 19,683 m (797} {24) 2
USD/EUR and Fixed rate/fixed rate
S/Total (1) (797) (75)
TOTAL 49 (872)

The fair values of these instruments fall within the level 2 category
according to the definition given by IFRS 13 (financial instruments
whose measurement calls for the use of valuation technigues
based on cbservable parameters).

In Hungary, the cross-currency swaps were 100% effective at
the end of the financial year.

There was no impact on the profit or loss for the period as the
implementation of cross-currency swaps fully offset the impact
of the currency remeasurement of the liabilities hedged.

3.2.12 Financial risk management
objectives and policies

32121 INTEREST RATE AND CURRENCY RISK

The financial instruments used by the Le Bélier group are managed
centrally, Their purpose is to reduce the Group’s exposure 1o
currency risk on future cash flows from its transactions and
the risk of interest rate changes on cash flows arising on its
borrowings. The financial instruments used have no speculative
objective whatsoever.

Interest rate types for variable-rate borrowings:

Variable-rate borrowings
g-manth Euribor
3-month Euribor
3-month US dollar Libor
TOTAL
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31/12/2019

In addition, the interest rate impact was a £417 thousand increase
in shareholders’ equity.

However, in France, due to the reimbursement of the underlying
loan, the financial instrument no longer met hedge accounting
criteria at 31 December 2019. The corresponding amount was
entered in the income statement.

At 31 December 2019, as at 31 December 2018, there were no
currency hedging instruments in force pertaining to purchases
or sales.

Le Bélier's interest rate and currency risk policy is described below:
3.2.12.1.1 Interest rate risk

The Group's policy is to give preference to fixed-rate loans. If
market conditions prevent the applicetion of this priority, the loan
is indexed to a variable Euriber or US dollar Libor rate.

The Group uses several types of instruments to optimise its
financial charges and manage the split between fixed-rate and
variable-rate borrowings.

31/12/2018
0 0%
0 0%
1,383 100%
1,383 100%
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3.2.12.1.2 CURRENCY RISK

Currency risk on berrowings: Group policy dictates that any borrowings entered into by a Group company must be in that entity's

functional currency.

Risk on operating cash flows denominated in a currency other than the functional currency:

2 for purchases: in Hungary, hedging in local currency of purchases made from lacal suppliers and of staff costs:

» for sales: for the record, the billing currency of both Hungary and Serbia is the euro.

The Group's exposure to currency risk is as follows:

2019 (in thousands of euros)

Currency USD HUF MXN RSD CNY
Operations
Revenue 65403 63,624
Payroll, local suppliers, taxes, etc. (35791) (55,901) (13,687) (13,942) (60,481)

29,612 (55,901) (13,681) (13,942) 3,143
Sensitivity +1% (euro up) (296) 552 137 139 (31)
Financing
Loans 520
Sensitivity +1% (euro up) (5)

(301) 559 137 139 (31)

Note: the sensitivity analysis is calculated based on the assumption af a 1% shift in the same direction for each currency.

The breakdown of debts before and after hedging is as follews:

Financial Impact

31/12/2019 Before hedging instrument of hedging After hedging
EUR 109,750 84.5% 0 20,430 130,180 99.6%
EUR debt 109,750 20,430 130,180
UsD 20,203 15.5% 747 (20,430) 520 0.4%
USD debt hedged
in EUR 19,683 747 (20,430) 0
USD debt 520 520

129,953 100% 747 0 130,700 100%

At 31 December 2019, as at 31 December 2018, there were no
currency hedging instruments in force pertaining to purchases
or sales.

3.212.2 LIQUIDITY RISK

Outside France, certain loans and borrowings entered into in
Hungary (€12,285 thousand at 31 December 2019) include
financial covenant clauses that must be met and which are
caleulated on the basis of the full-year consolidated financial
statements:

Net borrowings/EBITDA ratio less than 2.5.
At 31 December 2019, these covenants were met.

In France, the borrowings entered into at 31 December 2018 did
not include any financial covenant clauses to be met.

The Group expects to be in a position to meet its financial
obligations over the next 12 months.

3.2.12.3 CREDIT RISK

Credit risk on customers is managed by each operational line in
accordance with the credit risk management policies, procedures
and controls put in place by the Group.

We closely monitor our customers in terms of settlement risk
and periods.

For our major customers, in our opinion, their size and global and
strategic positioning help reduce their insolvency risk.
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3.2.13 Deferred tax assets and liabilities

31/12/2019 31/12/2018
: Net
Finance leases (586)
Measurement of non-current assets and depreciation and amortisation 821
Employee benefits B35
Other temporary differences (456)
Other 271
Capitalisation of tax losses - France and Mexico 2,618
Capitalisation of tax credit - Serbia 34
Capitelisation of temporary differences in depreciation/amortisation periods in Mexico 61
TOTAL NET AMOUNT 3,598
TOTAL DEFERRED TAX ASSETS 3,983
TOTAL DEFERRED TAX LIABILITIES (385)
During the financial year, the Group recorded income of 3 on one of the Mexican subsidiaries, tax loss carryforwards
£182 thousand in profit or loss and & credit of €109 thousand were subject to the recognition of a deferred tax asset of
in shareholders’ equity. £1.226 thousand at the close, compared with £1,277 thousand

at 31 December 2018;

¥ inFrance,a deferred tax asset of €640 thousand was recognised
for tax loss carryforwards at 31 December 2019;

in France, tax losses that did not give rise to a deferred tax
asset amounted to €12,994 thousand at 31 Decernber 2019
compared with €10,197 thousand at 31 December 2018. The
tax losses can be carried forward indefinitely.

Given the earnings trend and the favourable outlook, a deferred

lax asset has heen recognised.

Y in Serbia, in the amount of €704 thousand at 31 December
2019, compared with €425 thousand at 31 December 2018, >
including €204 thousand relating to investment tax credits,
compared with €34 thousand at the end of 2018;

| MATURITY ANALYSIS OF DEFERRED TAX ASSETS NOT RECOGNISED

Amounts Amounts at

at 31/12/2019 31/12/2018

Year thousands of euros in thousands of eurcs
Indefinite 2,855

3.2.14 Provisions
32141 CHANGES DURING THE YEAR

Foreign Reversal Reversal

. . exchange Other Charges for  (provision (provision
Provisions for contingencies and expenses 31/12/2018 differences  changes'” impairment used) [N 31/12/2019
Customer/supplier disputes 150 11 119
Staff disputes 199 1 12 (28)
Employee benefits 5,055 (35} 748 391 (138)
TOTAL 5,404 (23) 748 522 (166)

including operating profit on activities 522 (166) :

(1) Other changes relate to employee benefits and consist of €100 thousand of financial expenses recognised in the income statement and €648 thousand of actuan'a
differences recognised directly in shareholders’ equity.

There were no other ongoing disputes at 31 December 2019 that might materially affect the financial statements for the year ended
31 December 2019.
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3.2.14.2 MATURITY ANALYSIS OF PROVISIONS

Current portion Non-current portion

. ) ] Maturities at less Maturities at more
Provisions for contingencies and expenses 31/12/2019 than 1 year than 1 year
Customer/supplier disputes ) 280
Staff disputes 148
Employea benefits 5,555
TOTAL 428 5,555
3.2.15 Employee benefits
Employee benefits essentially consist of lump-sum retirement payments as well as termination benefits.
The breakdown of the provision at 31 Decernber 2019 was as follows:
In thousands of euros
Lump-sum retirement payments 4647
Termination benefits 508
Other long-term benefits 0
TOTAL 5,555
The assumptions used when calculating pension commitments are explained below:
3.2151 MEASUREMENT
The commitment was calculated using the projected unit credit method as recommended by amended IAS 19.
3.2.15.2 MEASUREMENT ASSUMPTIONS FOR THE TWO MAIN COUNTRIES (FRANCE AND HUNGARY)
Actuarial assumptions
Date of the actuarizl measurement of commitments 31/12/2019
Data extraction date 31/10/2018
Life expectancy tahle TPGFOS5 and TPGHOS

Discount rate

0.77% for France (1.57% in 2018)
2.23% for Hungary (3.70% in 2018)

For France, the discount rate used is the iBoxx rate for AA-rated Eurozone corporate bonds adjusted for the duration of the Group's
commitments.

For Hungary, itis based on the central bank’s intervention rates for bonds of 10 years or more.

Category-related assumptions
> Pensions (France and Hungary)

) Retirement Nature Em%loyer's Changes
Country Category Pension rights age  of retirement  contributions in salaries  Staff tumover
- : Metallurgy Engineers 3 FAB: 52% FAB: 2%
— Executives o Voluntary LB 50% LB 2% France table
) Non- Metalllurgie Y FAB: 48% FAB: 2%
executives Gironde - Landes Nolantay LB: 48% LB: 2% France table
Women Le Balier 65 years Volunta 21% 6% Hun tabl
Hungary table Y Y e : 9aly fabie
Hiupaary Le Bélier
Men Hungary table 65 years Voluntary 21% 6% Hungary table

Non-gxecutives:

m Born in 1951 or earlier: 60,

m Bomn between 1952 and 1954; 61,
m Borm in 1955 or later: 62.

* Retirement age for France:
Executives:
® Born in 1957 or earfier: 63,
w Born in 1952 or later: 64;

The rights are those prevailing in 2019. The plans covered by this measurement are not funded,

The Group has no commitments in respect of its staff in China
and those in Serbia were not material at the end of the year
(€50 thousand).
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In Mexico, measuremeant is made in accordance with the NIF-D3 standard, which is similar in terms of both terminclogy and rules to

the IASB and FASB international standards.

The following assumptions were used:
¥ discount rate: 8.00% (compared with 8.90% in 2018);
) wage increase: between 5% and 5.80%.

3.2.15.4 CHANGE IN THE GROUP'S COMMITMENTS

CHANGE IN THE COMMITMENT (DBO)

Opening commitment

Cost of services rendered

|Interest expense

Actuarial losses/(gains)

Services paid during the year

Plan amendmenis

Plan reductions/liquidations

Fareign exchange differences

Closing commitment

ANALYSIS OF THE CHARGE FOR THE YEAR

Cost of services rendered

Interest expense

Amortisation of past services

Losses/(gains) on plan reductions

Expense/(income) for the year

CHANGE IN THE PROVISION

Opening provision

34970

Expense/(income) for the year

349

Actuarial losses/(gains) recorded in equity

946

Actuarial losses/(gains) recorded in profit or loss

Services paid during the year

(74)

Fareign exchange differences

(36)

CLOSING PROVISION

5,055

The impact on the 2019 profit or loss is recognised:
Y in "Net charges 1o provisions™ charge of €213 thousand,

3 in “Other financial income and expense": charge of
€100 thousand.

Actuarial gains and losses recognised directly in equity (before
deferred tax) totalled:

¥ £648 thousand at 31 December 2019;
) €946 thousand at 31 December 2018,

Sensitivity of the discount rate on commitments in France (which

stood at €3 606 thousand at the close, i.e. 65% of the Group total):

Y impact of a 0.5% decrease: increase of £189 thousand in the
amount of commitments in France;

» impact of a 0.5% increase: decrease of €174 thousand in the
amount of commitments in France.

3.2.16 Other non-current liabilities: investment grants

Foreign exchange
31/12/2018 differences Increase Reversals
Hungary 8,027 (205) (825)
China 113 (1) 229 (4)
TOTAL INVESTMENT GRANTS 8,140 (206) 229 (829)
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3.2.17 Other current liabilities
Operating liabilities:

3112/2019 31/12/2018
Customer advances 961
Tax and social security liabilities!” 15,656
Prepaid incomet® 1,889
S/TOTAL OTHER CURRENT LIABILITIES 21,393
(1) Including current tax debts.
(2) Deferred income corresponds mainly te provisions for the renewal of certain tooling moulds.
3.2.18 Financial liabilities — current portion
In thousands of euros 3111272019 31/12/2018
Bank overdrafts i 155
Cumrent porticn of LT borrowings 39,099
Financial instruments — liabilities™ 2,204
TOTAL 41,458

(1) Also see Note 3.2.11.6.
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4 Other information

4.1 Segment information

4.1.1 Key figures by segment

As part of the management of its activities, the Group is organised
in operating sectors. Each of the operating sectors corresponds
to a country, with the exception of Hungary and Serbia which form
one single operating sector. An operating sector corresponds to
the level in which the management of our Group’s activities is
monitored by the main operating decision-maker. The Group's
main operating decision-makers manage these operating
sectors on a stand-alone basis for the purposes of monitoring
their performance and allocating resources. The tables below
provide a reconciliation between the indicators used to measure
segment performance, in particular the operating profit, and the

| INCOME STATEMENT AT 31 DECEMBER 2019

Europe

Revenue

Charges

Operating profit on activities

Cost of performance share plans
Other operating income and expenses
Qperating profit

Net financial income (expense)
Corporation fax

Net income

Other information

Investments

Net charge for depreciation

and amortisation

Net charge to impairment pravisions
for non-current assets

| INCOME STATEMENT AT 31 DECEMBER 2018

consolidated financial statements. Borrowings, net financial
income or expense and corporation tax are monitored at Group
level, i.e. they are not allocated to the individual segments.

The Mexico and China operating sectors are brought together
in the “Outside Europe” sector; France, Hungary and Serbia are
included within the “Europe’ sector. Each of the operating sector
groupings are based on similar long-term financial performances
with similar economic characteristics, notably in terms of gross
margin rates.

Inter-segment flows are recognised using transfer prices based
on market prices.

Inter-segment

Dutside Europe eliminations

Inter-segment

Europe OQutside Europe eliminations Total
Revenue 240,104 128,650 (9,996) 358,758
Charges (223,268) (111,573) 9,959 (324,882)
Operating profit on activities 16,836 17,077 (37) 33,876
Cost of performance share plans 0 0
Other operating income and expenses (521) (521)
Operating profit 16,315 17,077 (37) 33,355
Net financial income (expense) (665)
Corporalion tax (5538)
Net income 27,152
Other information
Investments 20,735 8,059 28,794
Net charge for depreciation and
amortisation (16,635) (4,159) 0 (20,794)
Net charge to impairment provisions for
non-current assets (142) (142)
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Inter-segment
eliminations Total

Europe Outside Europe

SEGMENT ASSETS

Net non-current gssels
Inventories and receivables

Other assets (unallocated)
TOTAL ASSETS

SEGMENT LIABILITIES

Trade payables

Deferred tax liabilities (unallocated)
Other liabilities (unallocated)
Borrowings (unallocated)
Shareholders'equity (unallocated)
TOTAL SHAREHOLDERS' EQUITY
AND LIABILITIES

| sTATEMENT OF FINANCIAL POSITION AT 31 DECEMBER 2018

Inter-segment

Europe Outside Europe eliminations Total
SEGMENT ASSETS
Net non-current assats 102,088 27812 (188) 129,712
Inventories and receivables 88,674 41,046 (13,595) 116,125
Other assets (unallocated) 148,963
TOTAL ASSETS 394,800
SEGMENT LIABILITIES
Trade payables 47,357 23 866 (5,496) 65727
Deferred tax liabilities (unzllocated) 385
Other liabilities (unallocated) 37141
Borrowings (unzllocated) 128013
Shareholders’equity (unallocated) 163,534
TOTAL SHAREHOLDERS' EQUITY
AND LIABILITIES 394,800

4.1.2 Segment information - France

Revenue from parts sold in France was £18,166 thousand in 2019 compared to €20,237 thousand in 2018.

Non-current assets (intangible assets and property, plant and equiprment, non-current financial assets and deferred tax assets) located
in France amounted to €8,715 thousand at 31 December 2019 compared to €14,048 thousand at 31 December 2018.

4.1.3 Revenue by main customers
Distribution of revenues by main customers breaks down as follows:

In millions of euros 31/12/2019 31/12/2018
F 34.0%
Continental Teves 14.0%
Benteler 9.0%
Other 43.0%
TOTAL 100.0%
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42  Exchange rates used for translation of foreign currency items
Changes in the exchange rates used to translate data relating to the foreign subsidiaries were as follows:

Statement of financial position Income Statement
Closing rate Average rate Change

: Statement
of financial  Income statement
31/12/2019 31/12/2018 2018 position accounts accounts
: [ 3215100 | : 319,1342 2.8% 1.9%
22,7396 -5.7% -5.2%

[ 78751 | ' 77955 07% -0.8%
e 118,1946 ' 118,2601 05% -0.4%
N 11450 § 11778 1.9% -5.0%

43 Off-balance sheet commitments

31/12/2019 31/12/2018

OFF-BALANCE SHEET COMMITMENTS RELATING TO THE GROUP CONSOLIDATION SCOPE
Off-balance sheet commitments relating to Group financing
Debts accompanied by guarantees:

m Business goodwill pledges

= Equipment pledges

= Securities pledges
L
[ |

Commitrent to pledge securities
Mortgages on buildings
Other commitments given:
= Guarantees and pledges to banks
Commitments received:
= OSEO guarantee
m Bank guarantees
= Unutilised medium-term loan
w Unutilised short-term loan
w Third-party gquarantegs
Off-balance sheet commitments relating to the Group's operating activities
Commitments given:
» Supplier guarantees and pledges
Commitments received:
= Third-party guarantees
Contractual obligations:
= Operating leases - equipment
Operating leases - property
Firm arders for non-current assets
Firm orders for raw materials (net of customer commitments)
Finance leases: minirmum expected future lease payments

4.4 Information on related parties

441 Relations with Le Bélier Participations, There were no material transactions with Galilée or Copernic
Galilée and Copernic that impacted the prafit or loss for the year.
Transactions with Le Bélier Participations (LBP) and its There were no payables or receivables between the Group and
subsidiaries are recognised in the income statement: Galilée or Copernic.
3 in the income statement, in the amount of €135 thousand in
income for the year in respect of sales of cast parts;
¥ in the statement of financial position, in the amount of
£103 thousand in trade receivables and -€1 thousand in trade
payables.
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442 Compensation paid to directors

In accordance with |1AS 24, compensation paid to the members
of the Board of Directors recognised in the income statement
for the year ended 31 December 2018 was as follows:

2 short-term benefits: £1,022 thousand™;
» post-employment benefits: 0;
» other long-term benefits: 0,

2 termination benefits 0;

> IFRS 2 charge for the financial year: €0 thousand.

In provisions for employee benefits, lump-sum retirement
payments for executives were recognised in the amount of

£123 thousand and termination benefits in the amount of
£483 thousand.

45  Statutory Auditors’ fees
Le Bélier group ERNST & YOUNG ACEFICL QOther
Statutory Auditors' fees Amount Amount Amount
(in euros (excl. VAT) (excl. VAT) (excl. VAT)
2019 JEEEM 2010 EDIE 2019 2019 LD 2018

AUDIT
Statutory audit
and certification
of the annual
and consolidated :
financial statements 230,870 82.5% 108,500 & 42,257 T4.7%
m issuer ; 83,500 | 29.8% | ;' 0 0.0%
e fully-consolidated £ : b

subsidiaries 147,470 52.7% b 35,000 42257 T4.7%
SERVICES
OTHER THAN i
CERTIFICATION
OF THE FINANCIAL
STATEMENTS 9.3% 0 0.0%
m  iSSuer : 9.3% | 0 0.0%
= fully-consolidated |

subsidiaries 0.0% | 0 0.0%
Sub-total 91.8% 42,257 = 74.7%
OTHER SERVICES:
LEGAL, TAX,
STAFF-RELATED 8.2% | 14,301 25.3%
= issuer 0.0% 0.0%
» fully-consolidated

subsidiaries 82% 14,301 £ 25.3%
TOTAL 100.0% 1 56,558 100.0%

(1) including €20 thousand in attendance fees, paid in 2019 in respect of 2018
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3.3 REPORT BY THE STATUTORY AUDITORS
ON THE CONSOLIDATED FINANCIAL STATEMENTS

Financial year ended 31 December 2019

To the General Meeting of the company Le Bélier,

Opinion
In the performance of the mission entrusted to us by your General Meeting, we have carried out the audit of the consclidated financial
staterments of Le Bélier relating to the financial year ended on 31 December 2019, as appended to this repert.

We certify that the consolidated financial statements, with regard to the IFRS standards as adopted in the European Union, give a true
and fair view of the results of operations during the past financial year as well as the financial position, the assets and the liabilities
of all the entities in the scope of consolidation at the end of the financial year.

The foregoing opinion is consistent with what was said in our report of the Audit Committee.
Basis of the opinion

Audit framework
We conducted our audit in accordance with professional standards applicable in France. We believe that the evidence we have
collected is sufficient and appropriate to provide a basis for our opinion.

Our respensibilities under these standards are set cutin the "Statutory Auditors’ Responsibilities for the Audit of the Consolidated
Financial Statements” section of this report.

Independence

We conducted our audit in accordance with the rules of independence applicable to us, over the period from 1 January 2019 to the
date of issue of our report, and in particular we did not provide any services prohibited by Article 5, paragraph 1, of regulation (EU)
No 537/2014 or by the Statutory Auditors' Code of Ethics.

Observation

Without qualifying the opinion expressed above, we draw your attention to Note 1.2.1.1 "Standards, amendments to standards and
interpretations applicable in Europe as of the financial year beginning 1 January 2019” in the notes to the consolidated financial
statements which describes the impact of the application of the IFRS 16 standard ‘Leases” as of 1 January 2019.

Justification of Assessments - Key Audit Points

In accordance with the provisions of Articles L. 8239 and R. 8237 of the French Commercial Code relating to the justification of our
assessments, we bring to your attention the key audit points relating to the risks of material misstatements which, in our professional
judgement, were the most significant for the audit of the consolidated financial statements for the financial year, as well as our
responses to these risks.

These assessments were made in the context of our audit of the consolidated financial statements taken as a whole and in the
context of forming our audit opinion expressed above. We do not express an opinion on individual elements of these consoclidated
financial statements.
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Impairment tests on fixed assets

Key audit point

Our reply

As at 31 December 2019, the value of fixed assets stood at
£148.1 million compared to a total statement of financial position
of €400.6 million. These fixed assets are mainly comprised of
industrial equipment, buildings, and to a lesser extent, goodwill
recognised in external growth transactions (for €13.5 million)
and intangible assets (for £4.0 million).

We considered the valuation of these fixed assets as a key audit
point because of their significance in the consolidated financial
staterments and the use of management judgement. Indeed,
our past experience has shown that the determination of their
recoverable amount, being the higher of value in use and fair
value net of disposal costs, is most often value in use. The latter
is based on forecasts of discounted future cash flows, requiring

The Group carries out impairment tests on these assets, the
procedures for which are described in Notes 1.4.4 and 3.2 5 to
the consolidated financial statements.

We reviewed the implementation procedures of these impairment
tests.

We analysed the main estimates, in particular the discount
rates used, the long-term growth rates, as well as the cash flow
forecasts. We examined the consistency of these forecasts with
the market outlook and the Group’s historical performance.

In addition, we carried out sensitivity analyses on these impairment
tests. All of this work was carried out with the help of our valuation
experts.

the use of assumptions, estimates or assessments, as indicated in
Note 1.4.4 to the consolidated financial statements and requiring
in particular the use of management's judgemernt.

Specific verifications

In accordance with professional standards applicable in France, we have also carried out the specific verifications required by law
and regulations on the information relating to the Group given in the management report of the Board of Directors.

We have no observation to make on the sincerity and consistency of this information with the consclidated financial statements.

We certify that the consolidated statement of extra-financial performance provided forin Article L. 225-1021 of the French Commercial
Code is included in the information relating to the Group given in the management report, it being specified that, in accordance with
the provisions of Article L. 823-10 of this Code, the information contained in this declaration has not been verified by us as to its fair
presentation or its consistency with the consalidated financial statements and must be the subject of a repart by an independent
third party.

Disclosures resulting from other legal and regulatory obligations

Appointment of Statutory Auditors
We were appointed the Statutory Auditors of Le Bélier by your General Meeting of 10 May 1995 for ACEFI CL and by your Articles of
Association of & January 1994 for ERNST & YOUNG Audit,

As at 31 December 2019, ACEFI CL was in the twenty-fifth consecutive year of its mission and ERNST & YOUNG Audit in the twenty-
sixth year, twenty-one of which since the securities of the Company were admitted to trading on a requlated market.

Responsibilities of the management and persons forming the company’s government
with regard to the consolidated financial statements

Itis management's responsibility to prepare consolidated financial statements presenting a true and fair view in accordance with

IFRS standards as adopted in the Eurcpean Union and to put in place the internal control it deems necessary to prepare consclidated
financial statements without material misstatements, whether these result from fraud or result from errors.

In preparing the consolidated financial statements, it is the responsibility of management to assess the ability of the company to
continue its operations, to present in these financial statements, where applicable, the necessary information relating to business
continuity and to apply the accounting policy for business continuity, unless it intends to liquidate the company or cease its activity,
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It is the responsibility of the Audit Committee to monitor the process of preparing the financial information and the effectiveness of
internal control and risk management systems, as well as, where appropriate, internal audit, with regard to procedures for the s
and processing of accounting and financial infarmation.

The annual financial statements were drawn up by the Board of Directors.

Responsibilities of the Statutory Auditors in relation to the audit of the consolidated
financial statements

Audit objective and approach

It is our responsibility to report on the consolidated financial statements. Our objective is to obtain reasonable assurance that the
consolidated financial statements as a whole do not contain material misstatements. Reasanable assurance corresponds to a high
level of assurance, but does not guarantee that an audit carried out in accordance with professional standards can systematically
detect any material misstatement. Misstatemnents may he due to fraud or errors and are considered material where they can reasonably
be expected, taken individually or cumulatively, influence the economic decisions that users of these financial statements make
based on them.

As stated in Article L 823101 of the French Commercial Code, our mission to certify the financial statements does not guarantee
the viability or the management of your Cormpany.

As part of an audit carried out in accordance with the professional standards applicablein France, the Statutory Auditor shall exercise
its professional judgement throughout the audit. Furthermore:

¥ it identifies and assesses the risks that the consolidated financial statements contain material misstatements, whether these are due
1o fraud or errors, defines and implements audit procedures to address these risks, and gathers evidence that it considers sufficient
and appropriate on which to base its opinion. The risk of not detecting a material misstaternent due to fraud is higher than that for
an error, as fraud may involve collusior, falsification, voluntary omissions, misrepresentation or circumvention of internal control;

3 it notes the relevant internal control for the audit in order to define appropriate audit procedures in the circumstances, and not for
the purpose of expressing an apinion on the effectiveness of internal control;

) it assesses the appropriateness of the accounting policies adopted and the reasonableness of the accounting estimates made by
management, as well as the information concerning them provided in the cansolidated financial statements;

) it assesses the appropriateness of the application management’s application of the accounting convention of business continuity
and, depending on the information collected, whether or not there is significant uncertainty related to events or circumstances that
may affect the ability of the company to continue its operations. This assessment is based on the information collected up to the
date of its report, but it should be noted that subsequent circumstances or events could gualify business continuity. If it concludes
that there is significant uncertainty, it draws the attention of readers of its report to the information provided in the consolidated
financial statements about that uncertainty or, if that information is not provided or is not relevant, it issues a qualified certification
or a refusal to certify,

3 it assesses the overall presentation of the consolidated financial statements and evaluates whether the consolidated financial
statements reflect the underlying transactions or events to give true and fair view of themn;

) regarding the financial information from persons or entities included within the consolidation scope, it collects information that it
deems sufficient and appropriate ta express an opinion on the consolidated financial statements. It is responsible for managing,
supervising and carrying out the audit of the consalidated financial statements and for the opinion expressed on these financial
statements.

Report to the Audit Committee

We submit to the Audit Committee a report setting out, in particular, the scope of the audit work and the work programme implemented,
as well as the conclusions resulting from our work. We also bring to its attention, where appropriate, any significant weaknesses in the
internal control procedures we have identified with regard to the preparation and processing of accounting and financial information.

Among the elements provided in the report 1o the Audit Committee are the risks of material misstatements, which we consider to have
been the most important for the audit of the consolidated financial statements for the financial year and which therefore constitute
the key points of the audit, which it is our responsibility to describe in this report.
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We also submit to the Audit Committee the declaration provided for in Article 6 of regulation (EU) No 537-2014 confirming our
independence, in the meaning of the rules applicable in France as laid down in particular in Articles L. 822-10 to L. 822-14 of the
French Cemmercial Code and in the Statutory Auditors’ Code of Ethics. Where appropriate, we discuss with the Audit Committee the
risks weighing on our independence and the safeguards applied,

Paris and Bordeaux, 19 March 2020
The Statutory Auditors

ACEFI CL ERNST & YOUNG Audit
Matthieu Mortkowitch Jean-Pierre Caton Laurent Chapoulaud
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