annual report 2009




Preforms sold (in millions) - Preforms

3500 _ 3483
3168
3000 —

2860
2800 —|

2643
2600 —
2400 —

2200 —
2067

2000 —
1882 1952

1800 —
1678 1670
1600 —
1400 —| 1382
1200 —
1000 —
800 —
600 —

400 —

200 —

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Bottles sold (in millions) B sottles

1200 —
1000 —
800 —
600 —
400 —

200 —

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009



http://www.resilux.com

{e} RESILUX

annual report 2009

W
You get % of bottle from Resilux preforms

)







Table of contents

Chairman’s statement

Resilux profile

Consolidated key figures

Shareholders and group structure
Resilux and the Brussels Stock Exchange
Financial calendar

Investor relations

Financial service provider

Capital - Shares - Voting rights - Shareholders - Transparency legislation
Corporate Governance Chapter
Operations

Production units

N o o

1
1
1
1
13
22
26

Declaration regarding the information given in the annual report for the financial year ending on December 315, 2009 29

Report of the Board of Directors
Consolidated annual accounts 2009
Balance sheet
Income statement
Statement of realized and unrealized results
Cash flow statement
Statement of changes in equity
Notes to the consolidated financial statements
Comments IFRS 2009
Auditor’s report
Abridged statutory annual accounts of Resilux NV 2009
Balance sheet
Profit and loss account
Appropriation of profit
Notes to the accounts
General information on Resilux NV

The annual report is available on the internet in Dutch, French and English.
Het jaarverslag is beschikbaar op het internet in het Nederlands, Frans en Engels.

Le rapport annuel est disponible sur internet en néerlandais, frangais et anglais.

29
46
46
47
47
48
49
49
71
77
80
80
82
83
83
87

>>> www.resilux.com

>>> www.resilux.com

>>> www.resilux.com

The Dutch version is the official version. The French and English versions are translations with no legal force.

Resilux NV is responsible for these translations.

9

RESILUX

annual report 2009

3



http://www.resilux.com/

-At!.,vl_ri_ll?.i.r_ Sl

_p_




Chairman’s statement

If one examines and re-examines the figures for 2009, they really make a profound impression.

These figures were generated from a combination of continuing growth and a good mix of clients and products, ongoing
diversification, a streamlined organisation, innovation, research & development, technology that works with us and for us, full
commitment, and the strategic geographical spread of the various production units across 7 countries, serving the different sales

territories.

The serious investment efforts of the past enable us to apply a selective investment policy nowadays which, combined with our

optimized working capital, provide us with a solid financial foundation.
Retaining a strong financial structure has been and will continue to be a priority.

The policy on diversification as well as the geographical spread of production units - because of which we can offer customers and
markets the best of service - on the one hand and on the other hand the prospects of new products, technologies and applications,
should serve to increase our turnover base and lead to profitable and sustainable growth.

Central remains however the PET raw material, the PET preform and the geographical focus on Europe and North America.

5
Bearing in mind the important roles that the provision of added value and diversification play in our vision for the future within {1

Resilux, we look for new paths to follow - based on intensive R&D and searching, endeavour and testing - convinced that this will
surely provide us with access over the next few years thanks to new developed products to a new and as yet unimagined world of

challenging applications, with great potential for the future.

Resilux also wants to enhance its Board of Directors, so that the company’s industrial policy will be applied even more
professionally and energetically, which will benefit the company’s continued existence.

This is how things have to be, and how they must continue, in order to secure our business and our future.
| remain honoured to continue as Chairman of the Board of Directors of Resilux NV.

A. De Cuyper
Chairman of the Board of Directors
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Resilux profile

Since its foundation, the production of PET (polyethylene teraphthalate) packaging in the form of preforms and bottles has
been the core business of Resilux. The preforms are blown into bottles by Resilux or by the customer, and then filled with water,
soft drinks, edible oils, ketchup, detergents, milk, beer, wine, fruit juices, etc.

Resilux is a family company by origin that became operational in June 1994. Since 1997, it has been listed on Euronext Brussels.
The company has an extensive network of sales and service offices in various countries. Alongside the main establishment in
Belgium, Resilux has a number of production units in Spain (1997), Russia (1999), Greece (2000), Switzerland (2000/2001),
Hungary (2002) and the United States (2001/2004). Resilux has various sales offices in the above countries, as well as in many
other countries on different continents.

Resilux produces preforms and bottles for many applications and in various weights, colours and forms. Preforms and bottles are
produced for both single use and multiple use. As well as for barrier-sensitive products, Resilux offers various solutions. Moreover,
the Resilux R&D centres are continually researching ways to further improve quality, to increase and develop the barrier qualities
of PET, and to renew and optimise the preform and bottle designs.

Resilux also has bottle-blowing projects at different customers. Resilux provides to the filling companies the necessary know-how
and if required the infrastructure and manpower. These activities can be located on the customer’s premises (in-house), right next

to the customer (wall-to-wall) or near to the customer (satellite).

Resilux endeavours to achieve a global spread of risk and maximum flexibility. The strong position of Resilux is the result of very
high productivity, its technological leadership whereby quality and innovation come first, and its extensive geographic distribution.

The production is highly automated and the production technology has to a large extent been optimised in-house. Part of Resilux’s

know-how is protected by patents and registered designs.




Consolidated key figures (1)
. N

2009 2008 2007
IFRS IFRS IFRS

Key figures from the profit and loss account

(in thousands of Euro)

Turnover 201,542 210,170 200,806
Total revenues 200,304 216,430 200,314
Added value (2) 50,597 53,269 42,015
Operating cash flow - EBITDA (3) 27,655 31,772 22,745
Depreciation and operational non-cash costs 10,636 17,913 13,412
Operating result 17,020 13,860 9,333
Financial result -3,631 -6,701 -5,680
Result before taxes 13,389 7,158 3,653
Taxes -2,334 -2,648 -649
Net result, part of group 11,055 4,510 3,004
Net cash flow (4) 21,691 22,423 16,416
Recurrent added value (2) 50,597 47,577 42,015
Recurrent operating cash flow - REBITDA (3) 27,655 26,446 22,745
Recurrent operating result 17,020 12,995 9,333
Recurrent result before taxes 13,389 6,293 3,653
Recurrent net result, part of group 11,055 4,070 3,004

Key figures from the balance sheet (in thousands of Euro)

Equity 54,691 44,748 38,880
Equity (incl. subordinated loans) 59,226 56,964 49,497
Net financial debt (excl. subordinated loans) (5) 22,692 34,315 50,598
Balance sheet total 143,755 140,259 150,287

Key figures per share (in Euro) (6)

Operating cash flow 13.96 16.04 11.48
Operating result 8.59 7.00 4.71
Net result, group share 5.58 2.28 1.52
Net cash flow 10.95 11.32 8.29
Average number of shares 1,980,410 1,980,410 1,980,410
Proposed gross dividend (7) 1.50 0 0

L /)

(1) figures are fully in conformity with IFRS-rules
(2) revenues minus trade goods and raw materials minus services and other goods
(3

operating profit plus depreciations and write offs of intangible and tangible assets, plus provisions for write offs in value
relating to stocks and trade accounts receivable

4
)

(6) there are 11,289 subscription rights in circulation in pursuance of the warrant plans to benefit of the employees. These have

net result plus depreciations and other non-cash costs
financial debt minus available funds and investments

-

not been taken into account because the exercise price of these rights is much higher than the current stock price
(7) the Board of Directors will propose to the Annual Meeting of Shareholders to pay a dividend of € 1.50 per share
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Shareholders and group structure

Resilux started production of PET preforms in June 1994. Since October 3, 1997, Resilux has been listed on Euronext Brussels.

The price per share of the stock exchange introduction was € 30.99.

The capital of Resilux NV including share premiums amounts to € 33,839,969 on December 31, 2009. The share capital stands at
€ 17,183,856 and is represented by 1,980,410 shares without nominal value, each representing 1/1,980,410"" of the share capital.

On December 31, 2009 the structure of the Resilux group (according to IFRS) was as follows:

{ResiLux N
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Since 2005, the Resilux group controls all its holdings. In 2009, there have been three changes in the Resilux group structure:
Resilux Hungéria Packaging Kft. has established a 100% subsidiary in Romania, Resilux South East Europe srl.

Tradetool B.V. has enlarged its equity participation in the charter capital of Resilux Distribution OO0 to 95.2476% via a capital
increase through contribution in cash of an amount of RUR 59,000,000. Eastern Holding NV has enlarged its equity participation in
the charter capital of Resilux-Volga 000 to 99.99994% via a capital increase through contribution in cash of an amount of

RUR 50,000,000.

Since 1994, Resilux has started up or acquired a number of operational activities in different countries:

1) Spain
In June 1997, the first foreign production unit called Resilux Ibérica Packaging S.A. became operational in Spain. According to IFRS,
itis a 100% daughter of Resilux Holding B.V. with a capital of € 3,005,000 as per December 31, 2009.

2) Russia

In April 1999, the second foreign subsidiary of Resilux called Resilux Investment OO0 became operational in Russia. This company
under Russian law is a subsidiary of Resilux Eurasia Holding NV and has organized the sales and purchase operations of Resilux in
Russia until 2007. Since its foundation in 2007, Resilux Distribution OO0, with a capital of RUR 68,811,253 as per December 31%,
2009 has taken over this job. The production operations are incorporated into Resilux-Volga O0O. As per December 31, 2009
Resilux-Volga O0O0 is a 100% subsidiary of Eastern Holding NV with a capital of RUR 164,258,500.

3) Switzerland

In March 2000, Resilux NV acquired 100% of the shares of the Swiss company Altoplast-Claropac AG, a company that produces
PET preforms and bottles. In March 2001, Resilux NV acquired 100% of the shares of a second Swiss company, Femit Plastic AG,
a company that also produces PET preforms and bottles. In order to optimise synergies, the two companies were merged in 2004
and became Resilux Schweiz AG. As per December 315, 2009 this company has a capital of CHF 18,000,000.

4) Greece
In June 2000, Resilux started up a production unit in Greece, Resilux Hellas A.B.E.E. As per December 315, 2009 this 99%
subsidiary of Resilux Holding B.V. has a capital of € 7,000,000.

5) United States

In December 2000, Resilux NV acquired - through an American holding company set up for this purpose, Resilux Investment
Corporation, Inc. - a shareholding of 16.67% in Resilux America, LLC. This company produces and commercialises PET packaging
for niche markets - such as food products, household products, cosmetics, pharmaceutical products, etc - and continues to invest

in the expansion of its preform activities.

Since January 1%, 2005, Resilux Investment Corporation, Inc. holds all shares of Resilux America, LLC. As per December 31, 2009
this company has a capital of USD 18,050,000.

6) Hungary

In March 2002, Resilux started a new production unit in Hungary. A new company was set up for this purpose, Resilux Hungéria
Packaging Kft. of which currently 70% of the shares are held by Resilux NV and 30% by Resilux Schweiz AG. As per December 31¢,
2009 the capital of Resilux Hungéria Packaging Kft. is HUF 1,230,468,531, share premiums included.
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Resilux and the Brussels Stock Exchange

Stock exchange listing

The Resilux share is listed since October 3, 1997. Resilux is listed on Euronext Brussels under the code ‘RES’ with

ISIN code BE0O003707214 / sector description 2723: Industrials / Containers & Packaging.

During the past 5 year, the stock price of the Resilux share on Euronext Brussels evolved as follows (in Euro):

Resilux
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20

Some key stock market figures of Resilux are given below (amounts in Euro):

/Key stock market figures 2009 2008 2007 2006 2005\
Average daily volume in units 984 1,023 1,019 1,118 738
Number of shares on 31.12 1,980,410 1,980,410 1,980,410 1,980,410 1,871,210
Market capitalisation at closing price 90,603,757 59,412,300 75,453,621 86,246,856 74,268,325
Turnover 10,235,996 9,324,703 11,915,980 11,242,097 7,821,558
Highest price 49.90 40.32 50.75 43.55 48.42
Lowest price 23.99 26.75 38.01 34.55 34.00
Closing price 45.75 30.00 38.10 43.55 39.69
Average price 36.98 34.97 44.39 38.96 4113
Price/cash flow (1) 3.4 3.1 5.4 6.6 6.9

\_ /)

(1) Based on the average number of shares and average price during the year. The total amount of shares has remained the same in 2009.

The Resilux share reached its highest price of € 49.90 on November 23", 2009. The lowest share price was reached on March 11t

and was € 23.99.

In order to maintain sufficient activity involving the share, a liquidity and market activation contract was concluded with Bank

Degroof NV.













Declaration regarding the information given in the annual report
for the financial year ending on December 31, 2009

Article 12 of the Royal Decree of November 14", 2007 on the obligations of issuers of financial instruments admitted to trading on a

regulated market.
The undersigned declare that:

- the annual accounts, which are in line with the standards applicable for annual accounts, give a true and fair view of the

capital, the financial situation and the results of the issuer and the consolidated companies;

- the annual report gives a true and fair view of the development and the results of the company and of the position of the

company and the consolidated companies, as well as a description of the main risks and uncertainties they are faced with.

Dirk De Cuyper Peter De Cuyper
Managing Director Managing Director

Report of the Board of Directors

1. Introduction
During 2009 Resilux has known a further increase of the sold volumes and the results based upon the efforts of the previous years

in marketing, sales organization and in the general strengthening of the organization.
Resilux combined this volume increase with further use of economies of scale and optimal utilization of the existing infrastructure.

The net financial debts have been further reduced in a way that at the end of 2009, the balance sheet of Resilux shows a solid
financial structure.

Furthermore Resilux has increased the technology component and has further strengthened the organization.

The financial and economic situation has no immediate noticeable impact on the sales and the results of the group.

2. Consolidation base

In 2009, The Rumanian company Resilux South East Europe srl., was established as a subsidiary of Resilux Hungéria Packaging Kft.
Since the foundation, this company is included in the consolidation base following the method of full consolidation.

3.IFRS

Since 2004 Resilux reports in accordance with the International Financial Reporting Standards set up by IASB, so that the different
data over the exercises in this annual report are always established according to the IFRS rules.

4. Operating results

In 2009, Resilux has continued to improve operating results, thanks to the combination of increased sales volumes, improved

margins, economies of scale and optimal use of the existing infrastructure.

As part of its balance sheet management, Resilux has further reduced the net financial debts.
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Sold preforms and bottles

The number of preforms sold rose during the financial year 2009 by 9.9% to 3,483 million pieces compared to 3,168 million pieces

in 2008. During the first half year of 2009, sold performs were still at the level of first semester 2008 but in the second half year

sold preforms increased by more than 20% compared to the second half of 2008.

The strongest increase of the volumes was in Russia, Central Europe and Spain. The volumes in North-West Europe showed a

slight decrease.

The number of bottles sold decreased by 11.7% to 374 million bottles. This decrease occurred mainly in Greece and Germany.

Preforms & bottles sold (in millions of pieces)'
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Ba Iance Sheet (in thousands of Euro)

K Notes 31.12.2009 31.12.2008 31.12.2007\

IFRS IFRS IFRS

Non-current assets 64,894 63,602 72,527
Property, plant & equipment 4 48,234 47,465 55,856
Intangible assets & 212 209 288
Goodwill 6 13,685 13,685 13,685
Other financial assets 7 17 17 17
Deferred tax 8 1,724 1,867 2,416
Non-current receivables 9 1,022 359 265
Current assets 78,861 76,657 77,760
Inventories 10 30,942 32,810 37,458
Trade receivables 33,434 27,812 27,076
Other current assets 5,930 3,905 5,752
Cash and cash equivalents 11 8,555 12,130 7,474
TOTAL ASSETS 143,755 140,259 150,287
Equity 12 54,691 44,748 38,880
Non-current liabilities 29,539 34,154 39,611
Subordinated loans 13 4,535 9,038 10,617
Interest-bearing borrowings 13 20,324 21,994 26,597
Other amounts payables 14 1,000 0 0
Provisions 15 1,345 1,260 780
Deferred tax 8 2,335 1,862 1,617
Current liabilities 59,525 61,357 71,796
Subordinated loans 13 0 3,179 0
Interest-bearing borrowings 13 10,923 24,452 31,475
Trade payables 14 39,258 24,749 35,429
Income tax payables 1,241 1,469 777
Other amounts payables 14 8,103 7,508 4,115
TOTAL LIABILITIES 143,755 140,259 150,287




Income Statement (in thousands of Euro)

a Notes 2009 2008 2007\
IFRS IFRS IFRS

Operating revenues 200,304 216,430 200,314
Turnover 201,542 210,170 200,806
Changes in inventories finished goods -2,679 -3,655 -1,445
Other operating income 16 1,441 9,915 953
Operating expenses 183,284 202,570 190,981
Raw materials and consumables used 118,769 132,419 129,964
Services and other goods 30,938 30,741 28,336
Remuneration, social security charges and pensions 17 21,261 18,687 16,672
Depreciation and amortisation expense 10,636 17,913 13,412
Other operating expenses 16 1,680 2,810 2,597
Operating result 17,020 13,860 9,333
Net finance result 18 -3,631 -6,701 -5,680
Result before taxes 13,389 7,159 3,653
Income taxes 19 -2,334 -2,649 -649
Net result 11,055 4,510 3,004
Gain or loss attributable to:
equity holders of the company 11,055 4,510 3,004

\_ )

Statement of realized and unrealized results (i thousands or £uro)

a Notes 2009 2008 2007\

IFRS IFRS IFRS

Statement of the unrealized results
Currency translation adjustments -270 1,356 38
Cash flow hedges -6 2 -55
Total of the unrealized results -276 1,358 -17
Total of the realized and unrealized results 10,779 5,868 2,987

\_ J
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CaSh f|OW Statement (in thousands of Euro)

- 2009 2008 2007 )

Cash flow from operating activities

Operating result 17,020 13,860 9,333
Depreciation and amortization 10,636 17,913 13,412
Gain on disposal fixed assets -75 -62 -192
Gross operating cash flow 27,581 31,711 22,553
Changes in trade receivables -6,853 -1,128 -3,046
Changes in inventory 1,877 5,175 -5,814
Changes in trade payables 14,588 -11,256 1,552
Other changes in net working capital -1,144 4,603 -426
Change in net working capital 8,468 -2,606 -7,734
Income taxes paid 36,049 29,105 14,819
Interest income / (expense) -3,631 -6,701 -5,680
Income taxes paid -1,957 -1,047 -650
Cash flow from operating activities 30,461 21,357 8,489
Cash flow from investing activities

Purchase of tangible and intangible fixed assets -11,236 -7,347 -6,790
Receipt of government grants 740 0 1,592
Proceeds on disposals of tangible and intangible fixed assets 75 927 647
Cash flow from investing activities -10,421 -6,420 -4,551
Cash flow from financing activities

Dividends paid 0 0 0
Net capital increase including warrants 0 0 0
Proceeds from (+), payments (-) of subordinated loans -7,500 1,645 272
Proceeds from (+), payments (-) of long-term liabilities -1,575 -5,326 11,124
Proceeds from (+), payments (-) of short-term liabilities -14,494 -6,685 -15,647
Cash flow from financing activities -23,569 -10,366 -4,251
Net increase / decrease in cash and cash equivalents -3,529 4,571 -313
Effect of exchange rate changes on cash and cash equivalents -46 85 -132
Cash and cash equivalents at January 1° 12,130 7,474 7,919
Cash and cash equivalents at December 31t 8,555 12,130 7,474

\_ J




Statement of changes in equity (i thousands of £uro)

Share Share Revaluation Retained Unrealized Total
2009 Capital  premium surpluses earnings results
On January 1%, 2009 17,184 16,656 2,371 7,060 1,477 44,748
Total realized and
unrealized results 0 0 0 11,055 -276 10,779
Reversed entry equity
component warrant (note 13.2) 0 0 0 -836 0 -836
On December 31%t, 2009 17,184 16,656 2,371 17,279 1,201 54,691
2008
On January 1%, 2008 17,184 16,656 2,371 2,550 119 38,880

49
Total realized and
unrealized results 0 0 0 4,510 1,358 5,868 O
On December 31, 2008 17,184 16,656 2,371 7,060 1,477 44,748
Notes to the consolidated financial statements
1. Accounting principles 50
2. Consolidated companies 55
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4. Property, plant and equipment 57
5. Intangible assets 58
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1. Accounting principles

1. Statement of compliance and basis of presentation

The consolidated financial statements of Resilux Group have been prepared in accordance with International Financial Reporting
Standards (IFRS), which comprise standards and interpretations approved by the IASB, and International Accounting Standards
(IAS’s) and SIC interpretations approved by the IASC that remain in effect, all of which has been approved by the European Union
up to December 31, 2009. The Company has opted not to apply early application of standards and interpretations issued up to
December 315, 2009 but with an effective date after December 315, 2009.

The consolidated financial statements are presented in thousands of Euro and have been prepared under the historical cost basis,
and modified for the revaluation of land and buildings, derivative financial instruments and financial assets and liabilities

at fair value.

The accounting policies have been applied consistently with the previous year.

The consolidated financial statements are prepared as of and for the period ending December 31, 2009.

The statements are presented before the effect of the profit appropriation of the parent company to the General Meeting
of Shareholders.

2. Principles of consolidation

General
The consolidated financial statements comprise the financial statements of Resilux NV and its subsidiaries, drawn up to
December 31¢ of each year.

Subsidiaries

The financial statements of subsidiaries are included in the consolidated financial statements from the date on which control is
transferred to the group and cease to be consolidated from the date on which control is transferred out of the group.

Control exists when Resilux has the power to govern the financial and operating policies of an entity so as to obtain benefits
from its activities.

Acquisitions of subsidiaries are accounted at cost price for using the purchase method of accounting, in accordance with IAS
22 ‘Business Combinations’ for business combinations of which the contract has been set up before March 31, 2004 and in
accordance with IFRS 3 ‘Business Combinations’ for business combinations agreed on or after that date.

A list of the company’s subsidiaries is set out in note 2. ‘Consolidated companies’ on December 31%, 2009.
3. Foreign currency translation

(a) Functional and presentation currency
Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary
economic environment in which the entity operates (the functional currency).
The consolidated financial statements are presented in Euro, which is the company’s functional and reporting currency.

(b) Transactions and balances
Transactions in foreign currencies are recorded at the rates of exchange prevailing at the date of transaction or at the end of
the month before the date of the transaction. At the end of the accounting period the unsettled balances on foreign currency
receivables and liabilities are valued at the rates of exchange prevailing at the end of the accounting period. Foreign exchange
gains and losses are recognized in the income statement within the period they occur.

(c) Financial statements of foreign operations
The company’s foreign operations are considered as foreign entities. Accordingly, assets and liabilities are translated to Euro at
the foreign exchange rates prevailing at the balance sheet date. Income statements of foreign entities are translated to Euro at

average exchange rates for the period ended. The components of shareholders’ equity are translated at historical rates.




Where a derivative financial instrument is designated as a hedge of the variability in cash flows of a recognized asset or liability,
a firm commitment or a highly probable forecasted transaction, the effective part of any gain or loss on the derivative financial

instrument is recognized directly in equity.
22. Income taxes

Income tax includes the taxes on the profit or loss for the year and the deferred taxes. Income tax is recognized in the income

statement except to the extent that it relates to items recognized directly in equity, in which case it is recognized in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted at the balance sheet date, and

any adjustment to tax payable in respect of previous years.

Deferred income tax is provided, using the liability method, for all temporary differences at the balance sheet date between the

tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred tax assets are recognized for all deductible temporary differences, carry-forward of unused tax credits and unused tax
losses, to the extent that it is probable that taxable profit will be available against which the deductible temporary differences,
carry-forward of unused tax credits and tax losses can be utilized.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is

realized or the liability is settled, based on tax rates and tax laws that have been enacted or substantially enacted at the balance
sheet date.

2. Consolidated companies

List of consolidated companies on December 31, 2009:

/Resilux NV Damstraat 4, 9230 Wetteren, RPR Dendermonde BE 0447.354.397 Belgium 100%\
Resilux Eurasia Holding NV Damstraat 4, 9230 Wetteren, RPR Dendermonde BE 0464.476.976 Belgium 100%
Eastern Holding NV Reukenwegel 40, 9070 Destelbergen, RPR Gent BE 0897.458.153 Belgium 100%
Eastern Investment Holding NV Damstraat 4, 9230 Wetteren, RPR Dendermonde BE 0897.468.051 Belgium 100%
Resilux Holding B.V. Strawinskylaan 3105, 1077 ZX Amsterdam Netherlands 100%
Tradetool B.V. Strawinskylaan 3105, 1077 ZX Amsterdam Netherlands 100%
Resilux Ibérica Packaging S.A. Ctra. Nacional 435, KM 99, 06350 Higuera La Real Spain  100%
Resilux Investment 000 Plesheeva Street 14a, 127560 Moscow Russia (Federation) 100%
Resilux-Volga 000 Bazovaya Street 12, 156000 Kostroma Russia (Federation) 100%
Resilux Distribution 000 Sokolnicheskaya Square 4A, 107113 Moscow Russia (Federation) 100%
Resilux Schweiz AG Industrie Ost, 8865 Bilten Switzerland 100%
Resilux Hellas A.B.E.E. Manaki 9, 13122 llion Athens Greece 100%
Resilux Investment Corporation, Inc. Orange Street, City of Wilmington 1209, USA 100%

County of New Castle - Delaware 19801
Resilux America, LLC John Brooks Road 265, USA 100%
Pendergrass, Georgia 30567
Resilux Hungéria Packaging Kft. Aradi u. 8 5" floor/c 8/10, 1062 Budapest Hungary 100%
Resilux South East Europe srl. B-dul Stefan Augustin Doinas n°47, B1 L4 ScB Ap 4, 310004 Arad Romania 100%

_ _J

The consolidation perimeter has been extended with one new Romanian company, Resilux South East Europe srl., established in

November 2009.
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3. Segment reporting i tousands o £uro)

A segment is a distinguishable component of the company that is engaged in providing products or services within a particular

economic environment and that is subject to risks and returns that are different from those of segments operating in other

economic environments.

Segment information is presented in respect of the company’s geographical segments based on production units.

The segment reporting is in accordance with the management reporting.

No additional segmentation has been made because the different activities are related to each other.

2009

Belgium
Spain

Russia
Greece
Switzerland
USA
Hungary
Holdings
Consolidatie

Total

2008

Belgium (*)
Spain

Russia
Greece (**)
Switzerland
USA

Hungary
Holdings (***)

Consolidation (****)

Total

Turnover

72,566
37,862
24,405
11,230
42,878
20,715
29,213
1,750
-39,077

201,542

Turnover

77,015
35,380
15,813
12,961
51,918
19,564
28,501
699
-31,681

210,170

EBIT

2,245
2,540
2,413
401
7,972
600
1,715
113
979

17,020

EBIT

-598
1,769
-803
2,307
8,295
-389
1,042
2,247
4,484

13,860

EBITDA

5,056
4,906
2,978

901

10,225
2,028
2,607

113
-1,159

27,655

EBITDA

5,892
3,674
-313
8,067
11,409
1,115
2,573
-58
-587

31,772

Total
assets

103,287
27,384
11,586
12,395
36,536
9,921
15,268
33,590
-106,212

143,755

Total
assets

103,579
19,018
9,019
13,491
39,947
10,502
10,661
34,403
-100,361

140,259

Total
liabilities

53,750
19,745
6,078
5,763
7,500
13,596
9,823
4,486
-31,677

89,064

Total
liabilities

58,778
12,630
7,553
6,772
12,708
18,186
7,270
10,193
-38,579

95,511

Additions  Depreciations
property, plant property, plant

& equipment & equipment

3,484 2,839
4,116 2,420
1,838 326

721 136
479 2,185
1,673 1,094
590 1,052

0 0
-1,998 -180
10,903 9,872

Additions  Depreciations
property, plant property, plant
& equipment & equipment

1,344 3,551
1,519 1,498
190 456
999 1,233
1,057 3,037
682 1,125
2,062 1,237
2 0
-592 -194
7,263 11,943

(*)  In Resilux NV in Belgium an additional amount of € 2,686 has been written off on the shares of Resilux Eurasia Holding NV.

(**)  In Resilux Hellas A.B.E.E. an additional amount of € 4,462 has been written off on the fixed assets due to an impairment

after the earthquake.

(***) In Resilux Eurasia Holding NV an additional amount of € 2,191 has been written off on the shares of the Russian subsidiary

Resilux Investment 000.

(****) Both amounts written off on the shares of subsidiaries are reversed in the consolidation so consolidated there is no effect.




4. Property, plant and equipment i tousands of £uro)

Land and Plant and Furniture Leased Other Assets Total
buildings equipment and fixed tangible under
vehicles assets assets construction

At December 31, 2008
Cost or valuation 42,931 105,945 4,549 17,745 1,905 1,927 175,002
Accumulated depreciation -19,633 -88,555 -3,882 -14,361 -1,106 0 -127,537
Net book amount 23,298 17,390 667 3,384 799 1,927 47,465
Year ended December 31, 2009
Opening net book amount 23,298 17,390 667 3,384 799 1,927 47,465
- Additions 1,445 5,135 391 895 0 3,037 10,903
- Transfers 1,206 965 0 -556 0 -1,615 0
- Disposals 0 0 0 0 0 0 0
- Impairment 0 0 0 0 0 0 0
- Depreciation charge for the year -1,824 -6,666 -296 -914 -173 0 -9,873
Exchange adjustment (+)(-) -55 -162 -6 -4 -1 -23 -261
Closing net book amount 24,070 16,662 756 2,805 615 3,326 48,234
At December 31¢t, 2009
Cost or valuation 45,527 111,883 4,934 18,080 1,894 3,326 185,644
Accumulated depreciation -21,457 -95,221 -4,178 -15,275 -1,279 0 -137,410
Net book amount 24,070 16,662 756 2,805 615 3,326 48,234

During 2009 capital grants were received for an amount of € 740. An amount of € 238 has been deducted from the acquisitions

of realized investments in plants and equipment.
Regarding rights and commitments not reflected in the balance sheet we refer to note 23.

Resilux has decided to include certain land and buildings in the opening balance sheet at fair value, being the estimated actual
cost price.

The financial lease agreements are mainly assets in production machines and equipment.
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5. Intangible assets (in thousands of Euro)

At December 31t, 2008
Cost or valuation
Accumulated depreciation

Net book amount

Year ended December 31, 2009
Opening net book amount

- Additions

- Transfers

- Disposals

- Impairment

- Depreciation charge for the year
Exchange adjustment (+)(-)

Closing net book amount

At December 31, 2009
Cost or valuation
Accumulated depreciation

Net book amount

(*) Other intangibles include capitalised software.

The costs for research and development, which are not capitalised in 2009, amount to € 506.

6 . GOOdWi I I (in thousands of Euro)

At cost
On January 1%, 2009
On December 315, 2009

Impairment

On January 1%, 2009
Impairment

On December 31, 2009

Net book value
On January 1%, 2009
On December 31%t, 2009

Goodwill is the difference between the acquisition price of the shareholding and the value of the net assets acquired,

Patents and licences Other (*) Total
725 1,216 1,941
-565 -1,167 -1,732
160 49 209
160 49 209
84 11 95
-60 -32 -92
0 0 0
184 28 212
809 1,227 2,036
-625 -1,199 -1,824
184 28 212
2009 2008

13,685 13,685

13,685 13,685

13,685 13,685

13,685 13,685

revalued according to the consolidated accounting policies of Resilux.

At the set up of the opening balance at January 1%, 2004 the transitional measure mentioned in IFRS 1 has been used.

The amount of € 13.7 million refers to the Swiss activities.




7. Other financial assets (i tousands o £uro)

2009 2008
Other financial assets 17 17
17 17

The carrying amounts of the above financial assets are classified as follows:
2009 2008
Held for trading 17 17
Designated at fair value on initial recognition 0 0
17 17

The financial fixed assets are valued at original procurement price.
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8. Deferred tax assets - deferred tax liabilities (i tousands o £uro)

Assets Liabilities Net Income statement

2009 2008 2009 2008 2009 2008 2009 2008
Non-current assets
Other assets (*) 17 26 0 0 17 26 -8 6
Property, plant and equipment 1,058 687 3,287 2,909 -2,229 -2,222 -7 223
Intangible assets 42 56 0 0 42 56 -14 -5
non-current receivables 0 4 0 0 0 4 -4 4
Current assets
Inventories 173 47 30 54 143 -7 150 -107
Trade receivables 227 24 152 116 75 -92 167 -76
Other current assets 0 0 1 84 -1 -84 83 -67
Non-current liabilities
Interest-bearing loans
and borrowings 0 0 2 0 -2 0 -2 -140
Non-current trade
and other payables 0 0 0 0 0 0
Provisions 189 88 189 88 101 88
Current liabilities
Interest bearing loans
and borrowings 0 0 0 0 0 0 0 0
Trade payables 1 2 0 28 1 -26 36 -17
Other amounts payables 408 195 167 83 241 112 129 268
Deferred tax on
temporary differences 2,125 1,129 3,639 3,274 -1,514 -2,145 631 177
Tax values on deferred taxation 176 169 431 199 -255 -30 -225 -1
Tax values on losses 1,158 2,180 0 0 1,158 2,180 -1,022 -961
Exchange adjustments 0 0 0 0 0 " -34
Gross tax assets / liabilities 3,459 3,478 4,070 3,473 -611 5 -605 -829
Netting per entity -1,735 -1,611 -1,735 -1,611 0 0 0 0
Net tax assets / liabilities 1,724 1,867 2,335 1,862 0 0 0 0

On losses carried forward for an amount of € 15,350 the group decided to be prudent and not to register any deferred taxes on

this amount.

Of this amount € 717 can be carried forward unlimited in time and € 14,633 can be carried forward for a period between

10 to 20 years.

(*) The deferred taxes related to assets which are not capitalised in the consolidated balance sheet.



9. Trade receivables and other assets i tousands o £uro)

2009 2008
Other receivables - long term 1,022 0
Trade receivables - short term 36,064 29,479
Less : provision for impairment of receivables -2,630 -1,667
Trade receivables - net 34,456 27,812
VAT receivables 2,220 1,209
Prepaid taxes 55 63
Fair value financial instruments (note 20) 53 00
Other receivables 1,298 940
Accruals/deferrals 2,304 1,693
Other assets 5,930 3,905

Trade receivables are non-interest bearing and have a payment term of 60-105 days.

As per December 31, 2009, the trade receivables, with a nominal value of € 2,630 (2008: € 1,667), were impaired and a provision

for those was made.

Movement in the provision for impairment of trade receivables is as follows:

2009 2008
As per January 1t 1,667 731
Charges on current period 1,233 1,023
Amounts written down 24 42
Reversal unused amounts -295 -120
Currency translations 1 -9
As per December 31 2,630 1,667
Other receivables - long term
Per december 31%, 2009 Total less than 1 year 1-5 year more than 5 year
Other receivables - long term 1,166 144 707 315
Total 1,166 144 707 315
It concerns mainly a contract as a lessor for a blowing project in the Spanish entity.
The ageing analyses of trade receivables is as follows:
net book value not due due on reporting date
overdue overdue overdue overdue
less then between 31 between 61 more then
30 days and 60 days and 90 days 90 days
2009 33,434 25,782 4,029 1,572 692 1,359
2008 27,812 19,370 4,210 1,645 590 1,997

The Company is in possession of a personal guarantee for receivables, amounting to € 319, which are included in the receivables
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3

1 0 . I nven tO r i es (in thousands of Euro)

2009 2008
Raw materials 13,572 13,294
Work-in-progress 0 0
Trade goods 180 328
Prepayments 1,825 1,779
Finished goods
At cost 15,777 18,152
Write-down -412 -742
Total inventories 30,942 32,811
11. Cash and cash equivalents (i tousands or £uro)
2009 2008
Cash at bank and in hand 8,340 11,718
Deposits 215 412
8,555 12,130
1 2 o Eq u |ty (in thousands of Euro)
Amount | Capital Share Revaluation- Other Currency Total
shares premium surpluses reserves translation
At January 1%, 2009 1,980,410 17,184 16,656 2,371 7,007 1,530 44,748
Capital increase Resilux NV 0 0 0 0 0 0 0
Profits (losses) not inserted into
profit and loss account 0 0 0 0 -836 (%) 0 -836
Consolidated results of book year 0 0 0 0 11,055 0 11,055
Unrealised results on hedging 0 0 0 0 -6 0 -6
Foreign currency translation 0 0 0 0 0 -270 -270
At December 31, 2009 1,980,410 17,184 16,656 2,371 17,220 1,260 54,691

(*) see note 13.2

All shares are fully paid. The share capital is represented by 1,980,410 shares without nominal value, each representing
1/1,980,410" of the share capital.

As a result of the issuing of a warrant plan at the end of 2002, warrants were allocated to the Company staff, of which, on account

closing date, an amount of 11,289 is still circulating with an exercise price of € 65.41 per warrant, to be exercised until October 2010.




13. Interest-bearing loans and borrowings (i tnousands of £uro)

Subordinated loans 2009 2008
Non-current subordinated loans 4,535 9,038
Current subordinated loans 0 3,179

4,535 12,217

Analyses of the subordinated loans as interest rate:

- fixed 5% plus variable 2,535
- Euribor + 5% 2,000
4,535

The subordinated loans can be summarised as follows (in thousands of Euro):
1. The subordinated loans provided by the Belgische Maatschappij voor Internationale Investering (BMI-SBI):
In 2008, the loan agreement between BMI-SBI and Resilux America was rescheduled.
-The loan contract, with extended final date, between BMI-SBI and Resilux America for an amount of € 1,100 stipulates that
BMI-SBI has an option to convert the convertible loan into 1,421 capital shares of Resilux America (this is 14.21% of the current

number of shares) between July 2006 and January 2013, and also that Resilux has an option to purchase the shares at a price 63
stipulated in the contract, two years after the conversion and in any case no later than January 2013. BMI-SBI has the right to
seek reimbursement from 2010 on with a maximum of one third per year. From 2010 onwards, Resilux has the right to refund

partially or completely the borrowed amount.

- In accordance with the rescheduling of the loan agreements BMI-SBI has granted to Resilux America an additional subordinated
loan of € 1,435. Also for this second loan there are possibilities as from 2009 to provide partial reimbursement per year.

- The loan contract, with the changed exercise period, between BMI-SBI and Resilux Hungdria for an amount of € 745 stipulates
that BMI-SBI has an option to convert the subordinated convertable loan into 20% of the share capital of Resilux Hungdria
between January 2009 and June 30™, 2009 and also that Resilux has an option to purchase the shares at a price stipulated in the

contract, between January 2009 and June 30%", 2009. In 2009 Resilux has excercised her share option.

2.1n 2006, Resilux NV has issued a subordinated bond in favor of Compagnie du Bois Sauvage SA for a rounded amount of € 7,500
which carries 166,665 warrants. In accordance to IAS 32, this bond has been divided into two parts: a part of long term liabilities
and a part of equity. The transaction costs have been deducted from this loan in accordance to IAS 32. The part of long term
liabilities has been adapted to the present value of the future cashflows. In mutual consultation, Resilux NV and Compagnie du
Bois Sauvage SA reached an agreement: on the one hand the early repayment of the subordinated loan in 2009 and on the other

hand the purchase of 166,665 warrants.

3.1n 2006, Resilux Ibérica has received an additional amount of € 2,000 through Sofiex, a Spanish investment company. In

accordance with IAS 32, this credit facility has been considered a subordinated loan.

2009 2008
Non-current liabilities
Non-current financial debts 19,136 21,180
Finance lease liabilities 1,188 814
20,324 21,994
Current liabilities
Current financial debts 6,431 7,831
Finance lease liabilities 811 1,148
Financial debts less then one year 3,681 15,473
10,923 24,452
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6 months 6-12 1-5 over Total

or less months years 5 years

At December 31, 2009
Financial debts 3,712 2,719 18,143 993 25,567
Finance lease liabilities 434 377 1,188 0 1,999
Total long term financial debts 4,146 3,096 19,331 993 27,566
Analysis of long-term financial Analysis of long-term financial
debts as to currencies: debts as to interest rate:

2009 2009
EUR 20,748  -fixed (1.84% - 7.25%) 4,821
uUsD 4,835 - variable 8,655
CHF 1,101 - variable, limited by cap agreements (Note 20) 14,090
HUF 882 27,566

27,566 -

Analysis of financial debt
less than one year as to currencies: 2009
EUR 3,680
usbD 0
CHF 0
HUF 1

3,681

For short-term debts, the carrying amount reported in the balance sheet approximates fair value, considering their short maturity.

Note 23 includes information relating to rights and commitments not reflected in the balance sheet.

14. Trade payables and other liabilities i wousands of curo)

Long term trade and other payables 2009 2008
Trade payables 0 0
Other payables 1,000 0
1,000 0

Current trade and other payables 2009 2008
Trade payables 39,258 24,749
Other payables 5,166 3,692
Derivatives (note 20) 86 108
Accrued expenses 2,850 3,709
47,360 32,258

Trade payables per December 31%t, 2009 are expected to be paid in the first quarter of 2010.

Other payables - long term

Per december 31, 2009 Total less than 1 year 1-5 year more than 5 year
Other payables - long term 1,000 0 100 900
Total 1,000 0 100 900

During 2009 Resilux Ibérica received an interest free loan ‘Reindustrializacién’ by the Ministerio de Industria, Turismo y Comercio.




1 5 o PI‘OVi S i ons (in thousands of Euro)

Onerous Disputes Pension & Profit-sharing Total

contract similar rights & bonuses
At December 31, 2008 995 216 49 0 1,260
Additional provisions 315 300 67 45 727
Unused amounts reversed -138 0 0 0 -138
Used during year -491 0 -4 0 -495
Exchange adjustments -8 0 0 0 -8
At December 31, 2009 673 516 112 45 1,346

Onerous contract

In the American entity a provision was made for ending the lease. The lease terms run until May 2011.

During 2009 a provision was reversed for the expenses made during 2009 relating to the earthquake in 2008 in the immediate
proximity of the Greek production unit.

Disputes

To be prudent a provision was made during 2009 relating to the termination of a contract.

Pensions and similar rights

The supplementary pension plan for employees in general consists of defined contribution arrangements.

The costs of the premiums paid are entered in the profit and loss account under remuneration, labour-related contributions
and pensions. In a number of specific cases, the pension plan is considered to be a defined benefit plan type for which a
provision is made.

It involves the following: Early retirement pensions (Belgium) 10
Specific labour-related liabilities (Greece) 102

The early retirement pension is entered in the costs as a provision in the period in which the early retirement contract is drawn up.

Profitsharing and bonuses

The provision relates to employees of the Spanish entities.
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16. Other operating income (expense) (i tousands of £uro)

Other operating income

Insurance reimbursement
Gains on disposal fixed assets

Other operating income

Other operating expenses

Adjustments provision exceptional liabilities and charges
Provision exceptional liabilities & charges

Loss on trade receivables

Loss on disposal of fixed assets

Other operating expenses
17. Employee benefit expense i tousands of £uro)

Wages and salaries

Social security costs

Pension costs - defined contribution plans
Other personnel expenses

Total personnel charges

Average workforce
Workers
Employees

18. Finance income (expense) (i tnousands of £uro)

Interest income
Net foreign exchange results
Fair value financial instruments (note 20)

Other finance income

Interest expenses

Net foreign exchange results

Fair value financial instruments (note 20)
Other finance expenses

Finance income - expenses (net)

2009 2008
793 9,249
86 208
562 458
1,441 9,915
2009 2008
0 146
300 73
307 687
11 146
1,062 1,904
1,680 2,810
2009 2008
15,573 13,691
3,242 2,545
893 746
1,553 1,705
21,261 18,687
458 428
269 250
189 178
2009 2008
272 668
8,084 13,123

79 0

373 530
8,808 14,321
3,733 5,839
8,248 14,713
147 0

311 470
12,439 21,022
-3,631 -6,701




19. Income taxeS (in thousands of Euro)

2009 2008

Current income taxes -1,729 -1,820
Deferred income taxes -605 -829
-2,334 -2,649

2009 2008

Operating result 17,020 13,859
Finance income/expense (net) -3,631 -6,701
Current income before taxes 13,389 7,158
Income taxes -2,334 -2,649
Average real rate 17.43% 37.01%
Current income before taxes 13,389 7,158
Theoretical tax rate (tax rate mother company) 33.99% 33.99%
Theoretical taxes related to current income before taxes -4,551 -2,433
Non-deductible expenses -245 -550
Tax deduction for capital expenditures 178 21
Effect on the difference between real and theoretical tax rate 1,993 1,733
Modification of tax rate 76 -515
Use of tax assets, not recognised in prior years 274 126
Deferred tax assets, not recognised in current year -387 -523
Tax adjustments related to prior periods 163 -387
Non-deductible items 167 -119
Fiscal exemptions -2 -2
Income taxes -2,334 -2,649

20. Derivative financial instruments

Foreign currency risk

With regard to exchange rates, Resilux has a policy of passive hedging per production unit.

This means that the net exchange rate flows are charged to each production unit and if necessary derivatives are used for this
purpose. The group’s most important currencies are the Euro, the American dollar, the Swiss franc, the Hungarian forint, and the
Russian rouble. In accordance with the accounting policies, the balances of foreign-currency creditors and debtors are converted
at the exchange rate applicable on that date. Financial derivatives to cover the net exchange rate flows are valued at their market
value. Exchange rate results on creditors and debtors and changes to the market value of the financial instrument are entered in
the results for the period in which they occcur. The results of one financial instrument concerns one particular transaction and are

immediately recognized in equity.

Resilux had the following outstanding exchange contracts on 31-12-2009

purchases 2,475,687 USD € 1,804,123
purchases 14,569,640 CHF € 9,754,846
purchases 759,309,309 HUF € 2,760,000
sales 4,290,000 USD € 2,982,039
sales 500,000 GBP € 548,873
sales 94,594,595 HUF € 350,000
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Estimated sensitivity to currency fluctuations (in thousands of Euro)

The results of the company are reported in Euro, which means that the financial positions of foreign currencies are recalculated to
the Euro.

The used foreign currencies for recalculations are USD, RUB, CHF and HUF. A decrease of 10% of the conversion rate towards the
used rate for 2009 would have an affect on the operational result as follows: for the USD -55, for the RUB -73, for the CHF -725

and for the HUF -156. With regard to the exchange rate policy we refer to foreign currency risk.

Interest rate risk
According to the riskmanagement policy of the group, generally between 75% and 100% of all transactions is covered. The

hedgings do not always happen immediately for 100% but can also be made gradually for a longer period.
The following contracts were entered into to cover the aformentioned risks (in thousands of Euro):

* Cap contracts for € 14,090 at 3 to 6 year at a maximum interest rate of 4.75%.
e On the one hand an amount of € 18,754 was covered by an interest rate swap contract at 3 and 6 year at a interest rate
between 1.7% and 3.03% and on the other hand an amount of $ 8,945 at 3 and 6 year at a interest rate between 2.24% and 3%.

The aforementioned contracts are treated in the financial statements as trading instruments and are consequently valued at
market value. The changes to the financial instruments are entered in the profit and loss account. See note 9 and 14 for the
valuation of these financial instruments.

Price risk
As is well known, Resilux and other preform suppliers pass on fluctuations in raw material prices to their customers at the
applicable market rates. There is thus mainly a timing risk here between purchase and sale.

Credit risk

The company has a number of corporate policy provisions for the credit risk relating to trade debtors. Ways in which Resilux
manages its credit risks include customer diversification, by strictly monitoring credit limits and periods, and by continuously
screening the creditworthiness of the parties with which it deals. Furthermore, the credit risk for most of the external clients is
covered by a credit insurance.

21. Operating Ieases (in thousands of Euro)

2009 2008

Non-cancellable operating leases are payable as follows:
Less than one year 2,116 2,276
Between one and five years 2,466 3,612
More than five years 0 0
4,582 5,888
Expenses in income statement 2,458 2,551

Non-cancellable operating leases mainly relate to leases of factory facilities, offices, production machinery and equipment.
In 2009, € 2,458 was recognized as an expense in the income statement in respect of operating leases of factory facilities, offices,
production machinery and equipment. (2008: € 2,551).



22. Key figures per share (i cur)

2009 2008
based on the average

amount of shares

Operating cash flow 13.96 16.04
Operating result 8.59 7.00
Net profit group share 5.58 2.28
Net cash flow 10.95 11.71
Number of shares 1,980,410 1,980,410
Proposed gross dividend per share (in Euro) 1.50 0
Total dividend (in thousands of Euro) 2,971 0

a. There are 11,289 subscription rights in circulation.
b. The 166,665 warrants subscribed by Compagnie du Bois Sauvage SA on December 19t", 2006 within the framework of a
subordinated debenture loan issued by the Company, were bought back by the Company in June 2009. The shareholders will be

requested to declare these warrants null and void on May 21, 2010.
None of the subscription rights have been included in the calculation because the exercise price is above the average market price.
23. Rights and commitments not reflected in the balance sheet
(in thousands of Euro)

Resilux has provided the following collateral to guarantee debts:

Subscription amount of the collateral 48,256
Outstanding debt for which collateral has been provided 23,362
Net book value of the assets for which collateral has been provided 27,023

In addition, Resilux has signed private powers of attorney for granting a subscription to the business of € 32,968 in principal and
€ 3,297 in charges, in the favour of a number of financial institutions.

Concerning the personal guarantees in favour of the companies within the group, we refer tot the statutory annual accounts of
Resilux NV.

24. Related party transactions

The members of the Executive Committee - including the Executive Directors - received a remuneration of € 1,677,118.92 in the
financial year 2009. These remunerations consist of gross salaries, fees for services and benefits in kind as it is provided in the
usual remuneration package. The members of the Executive Committee, excluding the Executive Director, hold 1.00% of the
Resilux shares. They also own 2,000 warrants from previously mentioned warrant plan.

The remuneration for the independent Directors in the financial year 2009 was € 47,383.50.

Resilux Hungéria Packaging Kft., a Hungarian daughter company, established on November 4", 2009 the Romanian company

Resilux South East Europe srl.
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25. Auditor and related persons (i mousands of uro)

Fee for the auditor Baker Tilly JWB Bedrijfsrevisoren for all companies:
Within the group 74
Fee for exceptional services of special assignments performed within the company by the Auditor:

Other controlling services

Tax advice services 15

26. Events subsequent to the balance sheet date

Since the end of the financial year, no other important events have occurred of a nature to influence the results of

the company significantly.




IFRS comments for 2009 compared to 2008

Assets (in thousands of Euro)

Tangible fixed assets (€ 48,234)
During the financial year, an additional net amount of € 10.9 million was invested in tangible fixed assets, mainly to expand and
optimise the production capacity and to make it more flexible. The major investments are extra production lines and new moulds.

The net investment in 2008 was € 6.4 million.

The depreciation on tangible fixed assets was € 9.9 million and mainly related to production technology, including leased fixed

assets.

Intangible fixed assets (€ 212)
Intangible fixed assets mainly consist of externally procured development technology, as well as patents and licences for preforms.

Goodwill (€ 13,685)
Goodwill is the difference between the purchase price of the shareholding and the value of the net assets acquired, revalued
according to the consolidated accounting policies of Resilux. The amount of € 13.7 million entirely relates to the Swiss operations.

Deferred taxes (€ 1,724)

Deferred taxes are calculated on temporary differences between the book value of the assets and liabilities in the balance sheet
and their tax value. The deferred tax is booked to the asset or liability according to the net position per fiscal unit. Deferred
taxation on assets mainly comes from different depreciation rates for tangible fixed assets, and tax losses that can be carried
forward.

Long term receivables (€ 1,022)
This amount covers mainly a contract as lessor for a blowingproject in the Spanish entity.

Stocks (€ 30,942)

The total stock (including advance payments) decreased by € 1.9 million or 5.7% with respect to the previous financial year. The
total stock of raw materials (including advance payments) increased by € 0.3 million and the stocks of finished products and trade
goods decreased by € 2.2 million.

Trade debtors (€ 33,434)
Trade debtors increased with respect to the previous year by 20.2% or € 5.6 million.The increase can be explainded by an increase

of the turnover in the second half year of 2009. The average number of trade debtor days for the group increased slightly.

Other assets (€ 5,930)

The main items under other assets are VAT to be reclaimed, grants to be received and costs to be carried forward.

Cash at bank and in hand (€ 8,555)
For an explanation of the change in the cash at bank and in hand and short term investments, please refer to the source and

application of funds statement on page 48 of this annual report.
Liabilities (in thousands of Euro)

Capital (€ 17,184) / Share premium (€16,656)

The share capital is € 17.2 million, represented by 1,980,410 shares without nominal value. The capital is fully paid-up.
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Auditor’s report

to the General Meeting of Shareholders of Resilux NV on the consolidated financial statements for the year ended December 31, 2009

In accordance with the legal requirements, we report to you on the performance of the mandate of statutory auditor, which has
been entrusted to us. This report contains our opinion on the true and fair view of the consolidated financial statements as well
as the required additional statements.

Unqualified audit opinion on the consolidated financial statement

We have audited the consolidated financial statements of Resilux NV (“the Company”) and the subsidiaries (together “the Group”),
prepared in accordance with International Financial Reporting Standards as adopted by the European Union, and the legal and
administrative regulations applicable in Belgium. The consolidated financial statements include the consolidated balance sheet
per December 31, 2009, the consolidated income statement, the consolidated statement of realized and unrealized results,

the consolidated cash flow statement and the consolidated statement of changes in equity closed at that date, including the
accounting principles for the preparation of the financial statements and other notes. The total consolidated balance sheet shows
a total of € 143,754,796.09 and a consolidated profit for the period of € 11,055,160.72.

Management is responsible for the preparation and the fair presentation of these consolidated financial statements.

This responsibility includes: designing, implementing and maintaining internal control relevant to the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error; selecting and applying appropriate
accounting principles and making accounting estimates that are reasonable in the circumstances.

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our
audit in accordance with the legal requirements and the Auditing Standards applicable in Belgium, as issued by the Institute of
Registered Auditors. Those standards require that we plan and perform the audit to obtain reasonable assurance whether the
consolidated financial statements are free from material misstatement, whether due to fraud or error.

In accordance with the above-mentioned auditing standards, we considered the Group’s accounting system, as well as its internal
control procedures for the preparation and the true and fair view of the consolidated financial statements, in order to design audit
procedures that are appropriate. These audit procedures do not aim to express an opinion on the effectiveness of the internal
control procedures.

We have obtained from management and the company’s officials, the explanations and information necessary for executing our
audit procedures. We performed audit procedures to confirm the information and have examined, on a test basis, the evidence
supporting the amounts included in the consolidated financial statements. We have assessed the appropriateness of the
accounting principles and consolidation principles, the reasonableness of the significant accounting estimates made by the Group,
as well as the overall presentation of the consolidated financial statements. We believe that these procedures provide a reasonable
basis for our opinion.

In our opinion the consolidated financial statements for the year ended December 31°t, 2009 give a true and fair view of the
Group’s assets and liabilities, its financial position, the results of its operations and cash flows in accordance with International
Financial Reporting Standards as adopted by the European Union and in accordance with the legal and administrative regulations
applicable in Belgium.

Additional statement

The preparation of the consolidated Director’s report and its content are the responsibility of management.

Our responsibility is to supplement our report with the following additional statement which does not modify our audit opinion on

the consolidated financial statements:

* The consolidated Director’s report includes the information required by law and is consistent with the consolidated financial
statements. We are, however, unable to comment on the description of the principal risks and uncertainties which the
consolidated group is facing, and of its financial situation, its foreseeable evolution or the significant influence of certain facts
on its future development. We can nevertheless confirm that the matters disclosed do not present any obvious inconsistencies
with the information that we became aware of during the performance of our mandate.

Melle, April 26*, 2010
Burg. BVBA Baker Tilly JWB Bedrijfsrevisoren
Statutory Auditor represented by

Benedikt Joos
Auditor
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Abridged statutory annual accounts of Resilux NV 2009

The statutory annual accounts of the Resilux NV company are presented in an abridged form. In accordance with the Royal Decree
of January 30%™, 2001 in execution of the Companies Act, these annual accounts, the annual report and the report of the Auditor
are submitted to the National Bank of Belgium.

The Auditor has issued a report without reservations.

The full version of the statutory annual account, as well as the accompanying reports, are available on the company’s website as

from April 30™, 2010. On request, a copy of these documents can be obtained free of charge at the company’s registered seat.

Balance sheet after appropriation of profit

Assets (in thousands of Euro) 2009 2008 2007
FIXED ASSETS 68,890 59,487 52,546
Il. Intangible fixed assets 320 354 420
lll. Tangible fixed assets 6,942 6,530 8,255
A. Land and buildings 3,558 3,411 3,855

B. Installations, machinery and equipment 1,510 1,563 1,775

C. Furniture and vehicles 350 231 200

D. Leasing and other similar rights 1,292 1,141 2,090

E. Other tangible assets payments 80 135 885

F. Assets under construction and advance payments 152 49 0

IV. Financial fixed assets 61,628 52,603 43,871
A. Affiliated enterprises 61,407 52,380 43,651

1. Shareholdings 61,407 52,380 43,651

B. Companies with which there is a shareholding relationship 17 17 17

1. Shareholdings 17 17 17

C. Other financial fixed assets 204 206 203

2. Accounts receivable and cash guarantees 204 206 203
CURRENT ASSETS 27,935 37,191 43,043
V. Accounts receivable after more than one year 2,777 2,887 251
B. Other accounts receivable 2,777 2,887 251

VI. Stocks and contracts in progress 8,557 10,671 11,669
A. Stocks 8,557 10,671 11,669

1. Raw materials and consumables 3,348 3,038 2,546

3. Finished goods 3,235 5,587 7,449

4. Goods purchased for resale 393 403 449

6. Advance payments 1,581 1,643 1,225
VIl.Accounts receivable within one year 15,765 22,489 28,385
A. Trade debtors 10,890 9,580 10,817

B. Other accounts receivable 4,875 12,909 17,568

IX. Cash at bank and in hand 323 790 2,289
X. Accrued charges and deferred income 513 354 449
\_ TOTAL ASSETS 96,825 96,678 95,589




Profit and loss account (presentation in vertical form) i mousands or £uro)

~

2007\

2009 2008
I.  Operating income 70,382 75,422 70,754
A. Turnover 72,448 77,015 70,990
B. Change in stock of finished goods and goods in progress -2,517 -1,798 -404
D. Other operating income 451 205 168
Il.  Operating charges 68,202 73,183 68,844
A. Goods for resale, raw materials and consumables 49,170 53,481 51,167
1. Purchases 49,440 53,952 50,619
2. Change in stocks (-/+) -270 -471 548
B. Services and other goods 10,157 9,830 9,016
C. Remuneration, social security charges and pensions 6,296 5,879 5,296
D. Depreciation and amounts written off formation expenses,
intangible and tangible fixed assets 2,614 3,293 3,740
E. Amounts written off stocks and trade creditors -295 112 -632
F. Provisions for liabilities and charges -4 -4 -48
G. Other operating charges 264 592 305
Ill.  Operating profit 2,180 2,239 1,910
IV. Financial income 9,384 11,244 6,441
A. Income from financial fixed assets 5,496 5,194 2,636
B. Income from current assets 556 769 1,250
C. Other financial income 3,332 5,281 2,555
V. Financial charges 5,774 8,491 5,801
A. Interest and other debt charges 2,744 3,723 2,940
C. Other financial charges 3,030 4,768 2,861
VI. Profit/(loss) from ordinary operations before taxes 5,790 4,992 2,550
VIIl, Extraordinary charges 1,034 599 881
D. Gains on the disposal of fixed assets 1,034 599 881
VIIl. Extraordinary charges 682 2,676 175
A. Extraordinary depreciation and amounts written
off formation expenses,
intangible and tangible fixed assets 0 63 153
B. Amounts written off financial fixed assets 0 2,686 1
C. Provisions for extraordinary liabilities and charges 300 -73 17
D. Losses on the disposal of fixed assets 7 0 4
E. Other extraordinary charges 375 0 0
IX. Profit/(loss) for the financial year before taxes 6,142 2,915 3,256
IX. bis A. Transfer from deferred taxes 25 42 113
IX. bis B. Transfer to deferred taxes -251 -137 0
X. Taxes 1 -7 -131
Taxes 0 7 131
Adjustment of income taxes and write-back of tax provisions 1 0 0
XI. Profit/(loss) for the financial year 5,917 2,813 3,238
XIl. Substraction to untaxed reserves 44 73 212
Transfer to untaxed reserves -488 -266 0
XIll. Profit/(loss) for the financial year to be appropriated 5,473 2,620 3,450




Appropriation of profit i nousands of uro)

4 2009 2008 2007\
A. Balance of profit to be appropriated 9,200 3,923 1,372
1. Profit for the financial year to be appropriated 5,473 2,620 3,450
2. Profit/(loss) brought forward from the previous financial year 3,727 1,303 -2,078
C. Addition to capital and reserves 460 196 69
2. To the legal reserve 460 196 69
D. Profit/(loss) to be carried forward 5,769 3,727 1,303
F.  Profit to be distributed 2,971 0 0
1. Dividends 2,971 0 0
- /
" : A
Notes to the accounts
VIIl.  Statement of capital (in thousands of Euro
Amounts Number of shares
A. Capital
1. Issued capital (heading I.A. of liabilities)
- Atthe end of the preceding period 17,184
- Atthe end of the period 17,184
Structure of the capital
2.1 Different categories of shares
Shares without face value
that each represent 1/1,980,410™ of the capital 17,184 1,980,410
2.2 Registered shares - bearer shares/dematerialised
Registered 773
Bearer/dematerialised 1,979.637
Amount of capital Number of shares
D. Commitments to issue shares
2. Following the exercise of subscription rights
- Number of outstanding subscription rights 11,289
- Amounts of capital to be issued 98
- Maximum number of shares to be issued 11,289
E. Amount of authorised capital, not issued 16,236

{o} RESILUX

annual report 2009



















( www.resilux.com )




