














7 Computer software development costs

Expenditures connected to development and installation of computer
software programs (Introduction of SAP R/3) are, since the prerequi-
sites for capitalisation of development costs have been fulfilled, capital-
ized at accrual and written-off linearly for a maximum time period of
twelve years.

8 Other intangible assets

Acquired production rights, technologies and Licences are capital-
ized at the time of acquisition and written off linearly for eight to
nineteen years. Amortisation of depreciable intangible assets is
included in the write off of the profit and loss account. Acquired
brand-name rights have an indefinite useful life and are subject to an
annual impairment test pursuant to IAS 36. Should circumstances
indicate that depreciation has taken place then a impairment test is
carried out in the course of the year.

9 Impairment of property, plant and equipment and intangible assets
Property plant and equipment and intangible assets including goodwill
are subject to a impairment test annually and hereby examined for
their intrinsic values. The intrinsic values of intangible assets with
unlimited useful life are tested annually. If the cause of a past depre-
ciation is not applicable then the purchasing and production costs with
exception of the goodwill are written up.

10 Inventories

Supplies are assessed at a low production and acquisition cost value
and at a net sale value. Acquisition costs of raw materials and
merchandise are determined at an average price procedure. The
acquisition and production costs of finished and unfinished goods
contain production material, directly allocable wages and other di-
rectly allocable production costs (based on normal capacity) bor-
rowed capital is not capitalised.

The net sales value is the estimated, reachable sales revenue in the
normal course of business deducting accrued completion and sales
costs.
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11 Available-for-sale financial assets

All shares of unconsolidated subsidiaries and other companies or
securities are classified as available for sale. If an active market does
not exist or the respective time values cannot be determined reliably
at acceptable expense, then the shares are assessed as acquisition
costs of unconsolidated subsidiaries and other companies. If there
are any indications of a modified time value to-be-attributed it is ap-
plied.

Purchases and sales are recorded as acquisition costs including
transaction costs where applicable on the trading day. The follow-up
assessment is made at time value to-be-attributed, whereby modifica-
tions are recorded in equity resulting in neither profit nor loss. Depre-
ciations are reported in the profit and loss account revenue efficiently.

If the intention is to sell within twelve months then they are reported in
short-term assets otherwise in long-term assets.

12 Trade receivables

Receivables from delivery and services are fixed at the invoice total
with a deduction of allowance for doubtful accounts. Whether a de-
preciation should be carried out or not is tested for each individual
case. It is a depreciation when due to one or more incidents there is
an objective indication that the receivables shall not fully be net wins.
Can we assume that the receivables shall be pure net wins then they
will be written off. Receivables beyond recovery are written off as
soon as they are recognized as such.

13 Cash and cash equivalent

Cash and cash equivalent comprise cash money as well as cash
money assets in foreign currency. Deposit at call and other current
high liquid financial assets with originally a maximum duration of three
months. Current account credit is recorded as current financial liabili-
ties on the balance sheet.

Restricted available cash and cash equivalents include deposits as
collateralisation of credit.
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14 Discontinued operations

Assets and debt of discontinued operations are assessed pursuant to
IFRS 5 (non-current assets and discontinued operations held to be
sold) at book value or at the lowest time value to-be-attributed deduct-
ing purchasing costs. Assets that are classified as held to be sold are
not written off any longer and are reported as separate posts on the
balance sheet.

15 Financial liabilities

Financial liabilities are first estimated at time value to-be-attributed
and after deduction of transaction costs. In the following years ac-
counting is done according to the updated acquisition costs. In the
ATB Group we have financing contracts with factoring banks where all
essential risks such as creditworthiness or credit risk are taken over
by factoring banks as well as contracts where risks remain within the
company.

16 Leases

Leasing contracts for assets, where all of the risks and chances of
assets are covered by the Group are reported as financing leasing.
Assets of that kind are either set at the time value to-be-attributed at
the beginning of the leasing relation or at the low cash value of the
minimum leasing payment. Leasing payments are divided into financ-
ing costs and capital share in order to reach a constant interest rate
for the remaining debt. Additional leasing liabilities deducting financing
costs are reported in the post long-term liabilities from financing leas-
ing and short-term liabilities from financing leasing. The interest rate
included within the financing costs is recorded revenue efficiently for
the leasing duration.

The assets acquired by means of finance leasing are written off for
the shorter time period as leasing duration and useful life.

Beyond that there are operative leasing contracts for usage of busi-
ness facilities the payment of which is recorded revenue efficiently.

17 Government grants

Government grants are recorded at time value to-be-attributed if we
can assume that the allowances shall take place and the Group fulfils
the necessary requirements for receipt of allowances.
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Government grants for costs are recorded for the time period during
which the respective costs, for the compensation of which they were
granted, are accrued

Government grants for investments are reported as deferred income
within non-current liabilities. They are eliminated revenue efficiently on
a linear basis over the expected useful life of the assets concerned.

18 Deferred taxes

Deferred taxes are determined with regard to temporary differences
between the asset and debt position pursuant to IFRS and their front-
ing tax value.

The tax rate used to determine the deferred tax is the tax rate that is
effective on the balance sheet effective date or authoritative disclo-
sure. Deferred tax is balanced to the extent that it is probable that
future profit subject to income tax is going to be available to be set-off
against temporary differences. Deferred tax receivables and liabilities
are set-off if a right to sue exists, to set current tax receivables off
against current tax debt and if the deferred tax concerns the same tax
authorities.

19 Long-term obligations towards employees

Provisions for long-term employee benefits (retirement pensions and
long-service payments) and post-employment benefits (severance
payments) are assessed pursuant to IAS 19 according to the pro-
jected unit credit method. For actuarial profit and loss the corridor
method for pension and severance pay reserve is applied

19.1 Pension obligations

Within the Group there are non-current achievement-oriented provi-
sional liabilities for part for some employees. The actuarial profit and
losses are on average amortised for over 13 years.

The ATB Motorenwerke GmbH provision in Spielberg, Austria was
formed for all employee claims that were taken over from Bauknecht
Austria GmbH, Spielberg. These claims are nominal sums that are
not subject to any modifications. The value of these provisional liabili-
ties (DBO) corresponds to the cash value of the difference between
the percentage claim acquired on the effective day related to insur-
ance duration and the prospective payment insured event occurrence.



The ATB Antriebstechnik GmbH provision in Welzheim, Germany
concerns individual pension promises contracts for some managing
executives as well as patronage rewards based on the internal guide-
lines for remaining employees. The value of these provisional liabili-
ties (DBO) corresponds on valuation date to the cash value of ac-
quired provisional claims among managing executives considering
prospective increases in income until retirement and adaption of
current pensions after retirement to the living expenses.

The Schorch Elektrische Maschinen und Antriebe GmbH provi-
sion in Ménchengladbach, Germany concern an performance-
oriented pension fund for individual employees, whose legal basis are
two pension plans from 1977 and 1988. The benefit plan depends on
pension group and time worked and has claims in case of dismissal
with simultaneous government pension claim and in case of inability
to work. Furthermore a widow’s pension is designated (60% of the
claim). Employees who joined the company after September 30 1996
do not fall under the pension plan regulations of 1998.

The Brook Crompton Ltd. Provision Toronto, Canada, an achieve-
ment-oriented provisional pension fund for employees whose legal
basis is the “Brook Crompton Pension Plan for Canadian Employees”
that has replaced the “BTR Pension Plan for Canadian Employees”
and the “Registered Pension Plan for the Employees of Brook Han-
sen (Canada) Inc” since 1996. The plan’s assets are invested in
mixed funds (shares and securities with fixed interest rate) that are
managed by Jarislowsky Fraser (JF) Ltd. After one year employees
have a company affiliation claim to the pensions plan and after two
years participation of the pension plan entitled to performance. The
company pension is paid out as of the 1 of the month following the
employee’s 65 birthday. There are appropriate reductions for early
retirement (at 55 at the earliest). The maximum amount to be paid out
yearly for a pension is also limited according to the Canadian Income
Tax Regulations mentioned sums.

The ATB Motorentechnik GmbH, Nordenham, Germany provision
concerns an achievement-oriented pension fund, whose legal basis is
the company agreement of September 27 1996 simultaneously with
enclosure 3 of the company agreement of January 15 1986. The
benefit plan depends on salary and time worked. Pursuant to partial
alteration of the pension regulation on March 25 2004 of the company
agreement all employees as of 2004 are not granted any further
increases in pension.
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The ATB Morley Ltd, Leeds, Great Britain provision was formed for all
employees’ claims. The company’s achievement-oriented pension plan
gives employees who started working for the company before April 6
1994 the possibility to retire at 60 with company consent. Hereby
claims from before May 17 1990 are reduced if employees are under
65 at time of retirement. Employees who started working for the com-
pany after April 6 1994 are not entitled to retire before 65 without com-
pany consent. Should they retire before they are 65 deductions are
applied accordingly.

19.2 Severance payment obligations
The actuarial profit and loss of severance pay liabilities are on aver-
age amortised for over 12 years.

Pursuant to Austrian industrial law regulations employers have sever-
ance pay liabilities even after the working relationship has ended
under certain circumstances (including going into retirement). The
amount of severance payment depends on income and the extent of
company affiliation. The severance payment is a one-time payment.

ATB Sever a.d., Subotica, Serbia formed a severance pay provision
because of a wage agreement liability for the first time taken over in
the balance sheet as of January 1 2005. The respective sum of the
liability is determined according to the projected unit credit method.

Due to the Austrian company employee provisional law (BMVG) there
was a readjustment from achievement-oriented claims to contribution-
oriented claims that were transferred to the employee provisional
health insurance. The modified legal position is valid for employment
contracts that were made as of January 1 2003 or for those who
based upon mutual agreement between employer and employee
voluntarily decided to transfer to the new system. The employer must
due to the new law pay 1.53% of the salary expectation into the em-
ployee’s provisional health care insurance, however there aren’t any
subsequent liabilities.

19.3 Long-service payment obligations

Long-service payment obligations are regarded as other long-term
employee benefits. Jubilee bonus liabilities are calculated according
to the projected unit credit method. The corridor method pursuant to
IAS 19 is not applied.

Furthermore employees of Austrian, German, Serbian, Polish and
French companies receive long-service bonuses for defined years of
service under the respective collective agreements. The amounts are
determined by length of service and remuneration at the time of dis-
bursement.



Annual Report 2008

20 Provisions

Provisions are established when the Group due to a legal or factual
liability that arose in the past can expect flow off of resources in the
future and the sum of the resource flow off can be estimated reliably.

21 Revenue recognition

Revenues from the sale of goods are realized at the moment of
delivery of the product and acceptance by the customer. Sales reve-
nue is reported deducting discounts and after elimination of Group
internal deliveries.

Revenues from the sale of services are recorded corresponding to
completion of service to be delivered and in how far it was delivered
within the fiscal year that the service was delivered.

Sales revenue from production orders so far as requirements accord-
ing to IAS 11 are fulfilled are recorded according to the partial profit
realization method. The accrued production expenditures are re-
corded accordingly plus a profit extra charge corresponding to the
degree of completion. The degree of completion is the relation be-
tween accrued production expenditures and expected total expendi-
tures. If a loss is to be expected from a production order then an ap-
propriate provision is set.

Interest income is recorded pro rata temporis under application of
the effective interest method.

22 Material accounting estimates and judgements

Estimations and judgements are constantly audited and based on
values of the past and other factors, including expectations of future
events that under certain conditions can be regarded as appropriate.

The Group makes estimations and assumptions for future events to-
be-expected. Estimations and assumptions that contain a consider-
able risk, and cause an essential adjustment of the book value of
assets and liabilities within the next fiscal years concern the following
circumstances:

(a) Estimation of the depreciation of goodwill

The Group audits in accordance with IAS 36 (see note H.2.1.) stated
accounting principle, whether the goodwill has to be valuated, annually.
Provided that circumstances indicate that a depreciation might have
taken place, then the intrinsic value is also audited during the year. A
depreciation is carried out if the obtained amount is under the book
value.
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These calculations require the usage of estimations.

If the set operating results for the calculation December 31 2008
should be 10% lower in the future than management estimated then
the Group would still not have to depreciate the book value of the
goodwill nor the assets. The asset value of the currency-generating
unit “Industrial Motors” would have to be reduced by TEUR 14,681.
This is opposed by reserve assets from tangible fixed assets to the
amount of TEUR 27,009, which are designated as revaluation surplus.

If the set interest rate that is applied to discounted payment flow in the
calculation should be 10% (relative) higher than estimated by the
board of directors, the asset value of the currency-generating unit
“Industrial Motors" would have to be reduced by TEUR 20,260. This is
opposed by reserve assets from tangible fixed assets to the amount
of TEUR 27,009, which are designated as revaluation surplus.

In the means of payment generating unit “Industrial motors* a depre-
ciation at an amount of TEUR 5,940 (previous year: TEUR 29,000)
was recorded (compare H.2).

(b) Trademark rights

If set payment flow for calculation of the impairment test should be 10%
less in the future than management expected then a depreciation of
EUR 1,091 would have to be recorded.

(c) Income taxes

The Group is obligated to pay income taxes to numerous tax authori-
ties. Estimations to determine the accrual for income taxes are re-
quired for that. If the taxable profit were modified by 10% within the
planned period upon which the latent tax estimate is based then the
net position of latent taxes would have to be adjusted at TEUR 717.

(d) Actuarial assumption for provisions - calculation for pensions and
severance payments

The Group assesses actuarial assumptions based on currently valid

market conditions.

The Group uses actuaries* statistical or actuarial calculations in order
to predetermine future events connected to these liabilities. Actuarial
assumptions and estimations are unavoidable for calculation. These
are set based upon currently valid market conditions. In case the
assumed tax interest rate should be 10% lower than assessed, the
Group's liabilities (after deduction of plan assets) would be TEUR
4,812 (previous year: TEUR 4,796) higher.



(e) Trade account receivables and other receivables

Trade account receivables and other receivables are in principle
assessed under continuous purchasing costs. That is the invoice total
minus a value adjustment. The Group's previous experience concern-
ing collectibility of receivables are reflected in determination of value
adjustment. If we assume that the collectibles probability sinks at 10%
then a further value adjustment at an amount of TEUR 382 would
have to be made (Previous year: TEUR 688). Management assumes
that there aren't any default risks that exceed value adjustment for the
receivables.

(f) Inventories

Inventories are assessed at the low value of purchasing- or produc-
tion costs and net sales value. The net sales value is the estimated,
achievable sales revenue within the normal course of business de-
ducting the completion and sales costs yet to be accrued. If we as-
sume a 10% higher valuation requirement then a further devaluation
of TEUR 619 (previous year: TEUR 1,004) would have to be made.

(g) Useful life
The useful life of tangible assets and intangible assets are based on
experiences of the past and assumptions made by management.

(h) Provisions
Estimations about amount and quotation of provisions are made by
management, whereby these estimates can ultimately deviate from
actual values.

23 Change in consolidated entities

23.1 ATBFOD d.o.0.

With acquisition of Ausristungs- und Teilefabrik BOR GmbH's assets
the right to continue operation was also acquired. So the transaction
was classified as a business combination according to IFRS 3.3. The
ATB SEVER a.d., Subotica was identified as acquirer. Since a liability
for the limited further employment of employers was agreed upon
within the contract of sale a corresponding liability in the scope of
purchase price allocation had to be made.
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Pursuant to IFRS 3 the following assets and debts were identified:
TEUR

Property, plant and equipment 5,352
Paid advance payments for buildings under construction 71

Technical installations and machinery 1,390
Software, licences and other rights 872
Provisions -1,351
Liabilities -1,566
Net assets acquired 4,768
Purchase prices paid 2,466
Prorated net assets acquired 4,768
Negative Goodwill -2,302

The negative goodwill was after repeated assessments confirmed as
correct and recorded as a gain in the profit and loss account.

Given that all assets and liabilities were acquired in the course of a
privatisation process, the original asset values could not be deter-
mined.

The ATB FOD d.o.o. contributed at an amount of TEUR 6,380 to sales
revenue proceeds and with TEUR 373 outcome before taxes in the
fiscal year 2008.

23.2 Brook Motors International Ltd.

Brook Motors International Ltd., Singapore’s first record did not have
any on the effects on the consolidated financial statement since the
company was founded in 2008.

23.3 ATB BHG GmbH

The first-time capture of ATB BHG GmbH, Vienna, had no effects on
the consolidated financial statement, since the company was founded
in 2008.
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23.4 Lindeteves Engineering Pte Ltd., Linberg Philippines Inc.

The sale of Lindeteves Engineering Pte Ltd., Singapore, and Linberg
Philippines Inc., Philippines, had the following effects on the profit and
loss account:

TEUR
Write-off of assets and debts -7,253
Depreciation of net receivable position 535
-6,718

The payment from A-TEC Industries AG, Vienna, due to Deed of
Settlement to repay the notes was recorded as loss from the derec-
ognition of the company and as a shareholder’s contribution directly in
equity.

The Group's business activities comprised primarily the operation of a
power plant. Since this business area activities were discontinued in
2008, the loss was recorded in discontinued business areas.

23.5 Brook Crompton Western Electric Motor (Dalian) Corporation Ltd.
The deconsolidation of Brook Crompton Western Electric Motor (Da-
lian) Corporation Ltd., Dalian, had the following consequences on the
profit and loss account.

TEUR
Write-off of assets and debts 42,978
Value adjustment of receivables -36,868
6,110

The write-off of assets and debt (net position), also includes the write-
up of liabilities to associated entities, which are compensated through
write-offs of corresponding receivables.

On February 16 2009 the Brook Crompton Western Electric Motor
(Dalian) Corporation Ltd., Dalian, filed an action against the Lindete-
ves Jacoberg Limited, Singapore for payment of an outstanding de-
posit at an amount of CNY 131 Million (EUR 13.8 Million). Existence
of a replenishing liability is contested in terms of reason and amount
by Lindeteves Jacoberg Limited, Singapore, since according to man-
agement a possible receivable from Brook Crompton Western Electric
Motors (Dalian) Corporation Ltd., Dalian, is opposed to accumulated
receivables to the Society at an amount of CNY 285 Million (EUR
30.0 Million). Due to the insecurity of Chinese law a provision of EUR
8.5 Million for the liability was discontinued. Since the Society was
already presented as a capitulated business area in the last fiscal
year, endowment was reported in discontinued business areas in the
result.
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24 Adjustment of acquisition costs at ATB Laurence Scott

The carried out assessment in the scope of acquisition of ATB Laur-
ence Scott, Norwich, in 2007 of the acquired assets and debt were
audited pursuant to IFRS 3.45. Whereby it was discovered that the
value of the backlog of orders acquired in the scope of the transaction
had to be adjusted. The value modification was recorded as an ad-
justment of the goodwill as well as of the backlog of orders for the
fiscal year 2007. The adjustment had the following effects:

TEUR
Goodwill prior to adjustment 4,831
Restructuring orders -2,966

1,865
Foreign currency valuation -155
Goodwill as of 1 January 2008 after correction 1,710
Orders 2,966
Depreciation of the fiscal year 2007 -1,702
Foreign currency fungible securities -134
Order status as of 1 January 2008 after correction 1,130
deferred tax requirements 34
Fungible securities from foreign currency exchange -2
deferred tax requirements as of 1 January 2008 after
correction 32
Depreciation of the orders -1,702

deferred taxes 34

Modification of the period result -1,668
The following assets and debts have been acquired:

TEUR
Property, plant and equipment 846
Orders 2,966
Inventories 4,956
Provisions -1,584
Other liabilities -4,302
Acquired net assets 2,882
Purchase price paid 4,747
Prorated share of net assets acquired 2,882
Goodwill 1,865
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G. Financial instruments and risk management

1 Additional information about financial instruments
This chapter provides additional information on balance sheet items which contain financial instruments.

The following table shows book values and time values of all categories of financial assets and liabilities:

2008
TEUR

Book value Fair value
Trade receivables 57,884 57,884
Group receivables 124 124
Other non-current financial assets 528 528
Other current financial assets 204 204
Credits and receivables 58,740 58,740
Interests in non-consolidated Group entities 132 132
Available-for-sale securities 445 445
Other interests 108 108
Other non-current financial assets 27 27
Available-for-sale financial assets 712 712
Cash balance 36 36
Bank balance 5,791 5,791
Restricted cash 4,442 4,442
Cash and cash equivalents 10,269 10,269
Financial assets 69,721 69,721
Non-current borrowing 57,860 51,572
Non-current liabilities to Group entities 62,550 66,090
Trade liabilities 31,577 31,577
Customer prepayments 3,542 3,542
Current liabilities to Group entities 4,526 4,526
Current borrowing 50,123 52,855
Financial liabilities at amortised cost 210,178 210,162

Differences between the fair values and book values result from non-financial assets and liabilities.

2007
TEUR
Book value

65,595
423
549

89

66,656

765
454
24

1,243

36
5,890
4,182

10,108

78,007

82,039
44,736
46,528
4,172
55,950
49,655
283,080
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Fair value

65,595
423
549

89

66,656

765
454
24

1,243

36
5,890
4,182

10,108

78,007

81,461
33,061
46,528

4,172
55,950
49,655
270,827
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In the financial assets accumulated depreciations are already taken into consideration. Accumulated depreciations are carried out, in case that
signs of financial difficulties of the debtor show that he will not be able to completely comply with the payment obligations.

The net revenue and expenditure contributions of the financial instruments of the individual categories of financial assets and financial liabilities
are as follows:

Financial income and expenses 2008 2007%
TEUR TEUR
Interests and similar earnings from credits and receivables 663 503
Dividend income from available-for-sale financial assets 0 16
Net currency translation gains from credits, receivables and financial liabilities 0 2,696
Financial income 663 3,215
Interests and similar expenses from financial liabilities at amortised cost -8,109 -9,462
Interests and similar expenses from financial liabilities to Group entities -4,675 -3,822
Financial expenses from financial liabilities at amortised cost -12,784 -13,284
Net currency translations losses from credits, receivables and financial liabilities -10,423 0
Write-down losses from trade receivables -1,618 -1,126
Write-down losses from available-for-sale securities 0 -2.797
Financial expenses -24,825 -17,207
Financial gains/losses recorded benefit-efficiently -24,162 -13,992
Net modification in market value of available-for-sale financial assets 78 -16
Foreign currency valuation effects from the conversion of financings dedicated
as net investment in subsidiary companies -13,416 0
Financial gains/losses directly recorded in the equity -13,338 -16

* The comparaidregeiamtihas bdiestad)bytewlfichtiogeofritra disiatirardbperatiass.price allocation and discontinued operations.
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2 Financial risks

The Group is due to its activities exposed to a number of financial risks among others the effects of market price, foreign currency exchange
rate and interest rate fluctuations. The Group's risk management concentrates itself on these unforeseeable events on the financial markets
and attempts to minimize possible negative effects on the Group.

2.1 Foreign exchange risk

The Group is internationally active and therefore more intensively exposed to exchange rate risks, especially concerning the US Dollar, the
British Pound, the Serbian Dinar and the Singapore Dollar. To hedge against exchange rate risk, all transaction, conversion and economic risks
are constantly being supervised. Within the group hedging of transaction risks is primarily realized by closing items (Netting). Furthermore sales
outlets in foreign currencies are administered over foreign currency accounts, whose stocks are if possible not exchanged into the Group's
currency but to balance liabilities kept in the same currency.

The following table illustrates the net foreign exchange rate risk of in terms of transactions according to the main currencies from December 31

2008 and 2007.
2008
TEUR
EUR usb GBP SGD OTHER TOTAL
Financial assets 48,317 494 13,704 131 7,075 69,721
Financial liabilities -172,844 -5,270 -15,429 -7,790 -10,632 -211,965
Net exposure -124,527 ~4,776 -1,725 -7,659 -3,557 142,244
2007
TEUR
EUR usb GBP SGD OTHER TOTAL
Financial assets 56,703 1,202 12,156 2,154 5,792 78,007
Financial liabilities -177,622 -16,938 -37,148 -28,274 -23,098 -283,080
Net exposure -120,919 -15,736 -24,992 -26,120 -17,306 -205,073

Conversion of receivables and liabilities to Group’s companies that are in foreign currency into the functional currency also contains risks,
which are partially affecting net income and partially not affecting net income as part of the net investment made into subsidiaries. If we imply a
modification of transaction currency to functional currency of the respective Group’s company at 10% then we have the following effects.

2008

TEUR
EUR uUsD GBP SGD TOTAL
affecting net income 5,179 -241 -46 -305 4,587
not affecting net income 4,814 333 23 -1,987 3,183

Total risk 9/994 92 23 2,292 7:770
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Moreover we have risks that arise from the conversion of foreign individual financial statements into the Group currency Euro. Turnover, results
and balance sheet values of companies that are not located within the Euro area are therefore dependent on the Euro exchange rate. The
effects of the hypothetical exchange rate change on yield and equity are presented within the scope of sensitivity analyses. To determine sensi-
tive points a hypothetical unfavourable modification of exchange rates of 10% was set and a simultaneous upgrading of all currencies towards
the Euro based on the courses at the end of the year of these currencies. A devaluation of the Euro towards the most important currencies
would have led to a very similar increase in equity and the net profit and loss of the period. The unfavourable exchange rate change of 10%
would have the following effects on the net profit and loss of the period and on equity:

Impact on profit/loss for the period 2008 2007 Impact on equity 2008 2007

TEUR TEUR TEUR TEUR
uSD -435 -152  USD 2,816 2,617
GBP 179 -188 GBP -2,573 -1,855
SGD -6,755 -466 SGD -6,371 -732
CSD -1,812 -1,028 CSD -2,747 -528
CNY 5,912 -1,393  CNY -283 -4,087
PLN -442 -970 PLN 2,794 3,078
Other 149 33 Other 371 649
Total -3,204 -4,164 Total -5,993 -858

2.2 Interest rate risk

The Group's yield and operative cash flow are dependent on market changes in interest rate, with exception of non-current financial liabilities
(compare note H. 10). The Group does not have any considerable interest-bearing assets. The interest rate risk arises due to non-current
interest-bearing liabilities. Liabilities at a variable interest yield expose the Group to interest rate based cash-flow risks.

A sensitivity analysis of liabilities of variable interest yield showed that 100 basis points lower or higher on the level of interest rate on the mar-
ket on a specific balance sheet date, the result and the equity would have been TEUR 826 lower or higher. [previous year: TEUR 1,249].

2.3 Default risk

The Group is not greatly dependent on individual clients. The default risk is at a minimum according to estimations of the Group. There are regu-
lations that ensure that products and services are only sold to clients with appropriate credit-worthiness and therefore limit the extent of default
risk towards individual contract partners. To hedge against default risk the Group has a collective insurance at the PRISMA-Kreditversicherungs-
AG, Vienna.

The maximum credit risk - without consideration of securities - is determined via the book value of financial assets. These are displayed as

follows:
2008 2007
TEUR TEUR
Credits and receivables 58,740 66,656
Available-for-sale financial assets 712 1,243
Cash and cash equivalents 10,269 10,108

Maximum default risk 69,721 78,007



2.4 Pricing risk

The material prices having risen to an extraordinary extent in 2008,
such as for electric sheet for example, could not be passed on com-
pletely on the market. Depending on the future price development of
the essential raw materials of electric sheet and copper, there is the
risk that future price increases might have a negative impact on the
performance of the company. A potential risk factor is also the pro-
curement of critical components and parts, such as special storage
locations and cast parts.

2.5 Liquidity risk

Careful liquidity risk management is the warranty for existence of
sufficient supplies of cash and cash equivalents as well as the possi-
bility of financing through adequate credit lines. Due to the dynamic
nature of the business they attempt to have a flexible raising of funds
due to available credit line financing.

Careful liquidity management includes holding sufficient cash and
cash equivalents as well as having the possibility of financing by
having adequate amount of authorized credit lines. Due to the dy-
namic nature of the business environment within which the Group
operates they attempt to maintain the necessary financing flexibility.

Basis of the ATB Group's liquidity management are the 12 weekly
and 12 monthly finance plans, prepared by the Group's individual
companies, which have been joined together on holding level as
consolidated finance plans. A result of these plans is that there are
companies who do not use their credit lines and others who are not
covered financially. Due to the difficult capital market situation new
borrowing is only possible with A-TEC Industries AG's support. To
therefore ensure the constant solvency which guarantees the contin-
ued existence of the Group as well as financial flexibility for planed
financing A-TEC Industries AG has delivered two letters of comfort in
favour of ATB Austria Antriebstechnik AG and Lindeteves-Jacoberg
Ltd.
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The A-TEC Industries AG has committed to enable ATB Austria An-
triebstechnik AG to always be able to cover their present and future
financial obligations by maturity. Furthermore A-TEC Industries AG
has committed to avert insolvency according to the Austrian bank-
ruptcy act. These obligations hedge ATB Austria Antriebstechnik AG
until December 31 2009.

Furthermore A-TEC Industries AG has committed to financially sup-
port ATB beyond this date (i) in case this company it not in condition
to pay the pending liabilities towards credit institutes as well as the
respective interest rates at the extent of EUR 43 Million (ii) in case
that ATB Austria Antriebstechnik AG itself is made responsible due to
a letter of comport at an extent of up to SGD 46 Million (EUR 23.3
Million) given to Lindeteves-Jacoberg Ltd, Singpore, (iii) to avoid
material insolvency of up to an amount of EUR 10 Million. This decla-
ration is valid up to 31 December 2010.

Furthermore A-TEC Industries AG has committed towards Lindete-
ves-Jacoberg Ltd, Singapore, a subsidiary of ATB Austria Antrieb-
stechnik AG, by means of a letter of comfort for the period up to 9
April 2010 to provide the company with sufficient capital, so that this
company is at any time able to cover its current and future obligations.
Lindeteves-Jacoberg Ltd., Singapore has committed itself towards
certain subsidiaries to financially support them if necessary.

Short-term financing is partially based on factoring within the Group
whereby both actual factoring (transferring of default risk) and false
factoring (the risk remains with the Group) are applied. Subsidiaries
are protected by a letter of comfort from the parent company.

In the positions bank liabilities, finance leasing liabilities, liabilities of
affiliated companies and other financing liabilities the book values are
placed in contrast to repayments including interest payments.



Annual Report 2008

The liquidity analysis as demanded by IFRS 7 is represented as
follows:

Bank liabilities

Finance leasing liabilities

Other borrowing

Liabilities of Group entities

Trade payables including customer prepayments
Total
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Bank liabilities

Finance leasing liabilities

Other borrowing

Liabilities to Group entities

Trade payables including customer prepayments

Total

Carrying value Within 1 year 1-5years More than 5 years
2008
TEUR
92,828 51,217 38,992 13,658
13,146 2,068 5,142 10,570
2,009 2,056 13 0
67,076 3,404 75,025 0
43,700 43,700 0 0
218,759 102,445 119,172 24,228
Carrying value Within 1 year 1-5years More than 5 years
2007
TEUR
115,191 53,612 70,190 7,862
13,703 1,895 5,274 10,911
2,800 1,729 1,208 0
100,686 59,229 46,228 8,775
50,700 49,409 1,291 0
283,080 165,874 124,191 27,548

6% interest payments are included on average for the prospective
payment flows in the subsequent year for the pending amount.

In a subsidiary negotiations were conducted for a loan at an amount
of EUR 2.0 Million with maturity date of December 2008 on contract
prolongation, which came to an end in January 2009 without any
agreement. The loan was paid back on 19 January 2009.

The ATB Austria Antriebstechnik AG has committed to the Vorarlber-
ger Landes- and Hypothekenbank Aktiengesellschaft to financially
equip ATB Technologies GmbH, Lustenau so that they are always
able to cover all their liabilities by maturity with a letter of comfort in
September 2005. As long as the Vorarlberger Landes- and Hy-
pothekenbank has receivables from credit business connections, the
ATB Austria Antriebstechnik AG can not sell it's ATB Technologies
GMBH shares.

The ATB Austria Antriebstechnik AG has committed to financially equip
Lindeteve-Jacoberg Ltd. Singapore, one of their subsidiaries, with
sufficient capital so that they can always cover their current and future
liabilities for the time period from April 10 2010 to December 31 2010
with a letter of comfort. This letter of comfort has a limited amount of
SGD 46 Million (EUR 23.3 Million). Lindeteves-Jacoberg Ltd., Singa-
pore has in turn committed to financially support certain subsidiaries if
necessary.

ATB Austria Antriebstechnik AG has committed to financially equip
ATB Sever a.d., Subotica, as far as necessary in order to prevent
bankruptcy. The liability is effective for twelve months after the ATB
Sever a.d. annual accounts of December 31 2008 have been certified.

ATB Austria Antriebstechnik AG has furthermore committed towards
Brook Motors Limited, Huddersfield to pay within the Group only
liabilities of the company at the extent as far as this will not restrict the
operative activities of the company.



3 Estimate of fair value
The fair value to-be-attributed of securities available for sale is based
upon the stock market prices on the balance sheet date.

For financial assets and liabilities with a maturity date of less than a
year it is assumed that the nominal value, decreased by estimated
possible deductions, approximately correspond to their time value to-
be-attributed. A-TEC Industries AG Groups have acquired Lindete-
ves-Jacoberg Group's planed debt from creditor banks. Some of the
credit purchasing prices were lower than Lindeteves-Jacoberg
Group's bank liabilities. These purchasing prices best reflect the time
value to-be-attributed and are reflected in long-term liabilities to affili-
ated companies (compare point G1).

The time value to-be-attributed of financial investments in equity
instruments that do not possess a quoted price on an active market,
as well as derivatives that are connected to them and that must if
unquoted equity instruments are delivered be settled, is then set as
reliable if the fluctuation margin of reliable assessment of the time
value to-be-attributed isn‘t significant for the instrument or the occur-
rence probability of various assessments within this margin can be
assessed appropriately and applied for assessment of the time value
to-be-attributed. The following factors -- time value of capital, equity
exchange rate (shares), premature repayment risk, return risk and
volatility -- were considered by the preliminary fixing.

G. Financial instruments and risk management
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Disclosure of the effects on net assets, sales revenue and the con-
solidated net profit or loss of the period due to modification of the
consolidation circle in the fiscal year 2008 can be found under note F
23.

1 Property, plant and equipment
Development of assets is represented in supplement 1.

With December 31 2006 as effective day, a property investment
reassessment within the ATB Group was carried out with the aim of
achieving a realistic representation of the time values to-be-
attributed of the property that cannot be written-off as well as the
building built on the property shares that can be written-off long-term
within tangible assets. The investment reassessment led to a prop-
erty upgrading of TEUR 42,135.

The assessment was carried out by independent competent experts.
All opinions are divided into property and building value.

The building values were determined via the comparative value or
rather standard value method. The comparative method is based
on the assumption that comparable pieces of property are sold
within a comparable time period and the sales revenue is acces-
sible to competent experts.

Buildings were partially exclusively determined by the real value
method by the competent experts. Some expert opinions also calcu-
late the net value in comparison to the real value. The building value
is the sum of all the architectural assets. To determine the building
value you usually need the production value.

The production value is the fictive sum of expenses that will have to
be spent for the new construction of architectural assets on valuation
effective day. From this sum technical-economic wear and tear is
then deducted. Whereby the average useful life and remaining life-
span of the object is in any case taken into consideration.

5o
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In the capitalized earnings value method the value is determined
through capitalisation of the after assessment effective day expected
or achieved net income at the appropriate interest rate and corre-
sponding to the expected remaining lifespan. Hereby we used the
proceeds that were actually obtained from exploitation (gross yield).

By deducting the actual expenditures for operation, maintenance and
management and writing-off the gross yield you arrive at the net
income. Interest is only discounted from the write-off in so far as it
didn‘t take place during capitalisation. To determine net income one
must also consider default risk and possible liquidation proceeds and
expenses.

The balance of profit and loss account revenue efficiently write-offs
based on reassessment of tangible assets and write-offs based on
historical acquisition costs are not transferred from reassessment
reserve to the retained income reserve. In the property and buildings
at an amount of TEUR 95,800 (previous year: TEUR 102,344) there
are TEUR 35,696 (Previous year: TEUR 39,577) book value due to
reassessment pursuant to IAS 16.

Other operating income of the fiscal year 2008 contains yields from
loss of capital assets at an amount of TEUR 15 (Previous year:
TEUR 466) and in other operational expenditures losses at an
amount of TEUR 227 (Previous year: TEUR 256).

Assets within the scope of finance leasing concern property and
buildings, technical plants and machines as well as operational and

business equipment are divided up as follows:

31 December

2008 2007
TEUR
Acquisition costs — capitalisation under
finance lease agreements 15,567 14,777
Cumulative write-off -2,011 -1,252
13,556 13,525



Bank loans were collateralised through lien on property and buildings
(compare note H. 10)

The value of ATB Antriebstechnik GmbH, Welzheim, Germany's

property did not need to be depreciated (Previous year: TEUR 1,750).

2 Intangible assets

The development of intangible assets is represented in supplement 1.
The book value of trademark rights that have an unlimited useful life
amounts to TEUR 18,239 (Previous year: TEUR 21,232). The unlim-
ited useful life is justified by the fact that trademark rights have a
constant value and are nearly not subject to value fluctuations. Capi-
talized technology is written-off for a maximum of 15 years.

In the process of a impairment test the need for a depreciation was
discovered at the means of payment generating unit of ,Industrial
Motors.“ The depreciation concerns exclusively intangible assets at a
sum of TEUR 6,035 (Previous year: 29,000).

2.1 Goodwill

Due to strategic reorientation the means of cash generating units
.,Home appliance”, ,New Business“ and ,Serial Motors“ were all
merged into Industrial Motors. Since integration of these units took
place the intrinsic values on segment level are going to be tested in
2008. The means of cash generating units assigned goodwill at the
amount of TEUR 5,940 to ,Industrial Motors“ and goodwill at the
amount of TEUR 29,179 to ,Project Motors.“ In the course of the
impairment test the goodwill of the cash generating units ,Industrial
Motors" was written-off as a whole.

e Scheduling of the impairment test comprises three detail planning
years as well as three years which are based on rough plans. Ba-
sis of the eternal pension is the plan data of the six plan period.
The planning period was expanded from five to six years so that
the effects of the current economic crisis can be taken into consid-
eration.

e Cash flow according to the three year detail planning period was
allowed a continuous growth rate of 1.5% (previous year: 2%) at
valuation. The discount interest rate before taxes was set long-term
at 13.6% (previous year: 11.52%).
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2.2 Capitalised development costs

Fiscal year as of 31 December

2008 2007

TEUR TEUR

Capitalised development costs 12,109 8,895
Cumulative write-offs -3,838 -3,557
Carrying value 8,271 5,338

All capitalised development costs come from internal development
projects. In the course of the impairment test it was determined that
there is a requirement for impairment of a sum of TEUR 95. In the
previous year the value of the development costs were adjusted at a
sum of TEUR 2,637 within the cash generating unit ,Industrial Mo-
tors.”

2.3 Trademarks

Fiscal year as of 31 December

2008 2007

TEUR TEUR

Capitalised trademarks 19,108 22,237
Cumulative write-offs -869 -1,005
Carrying value 18,239 21,232

In the course of the impairment test it was determined that there
wasn'‘t a requirement for impairment in 2008. Trademark rights were
adjusted to the value of TEUR 1,005 within the cash generating unit
»Industrial Motors" in the previous year.
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2.4 Customer relations

Fiscal year as of 31 December

2008 2007

TEUR TEUR

Capitalised customer relations 7,359 6,826
Cumulative write-offs -7,359 -6,826
Carrying value o o

In the course of the impairment test it was determined that there
wasn‘t a requirement for impairment in 2008. Customer relations
were adjusted to the value of TEUR 5,569 within the cash generating
unit ,Industrial Motors® in the previous year.

2.5 Technology

Capitalised technology
Cumulative write-offs
Carrying value
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Fiscal year as of 31 December

2008 2007
TEUR TEUR
25,928 28,554
-13,588 -15,220
12,340 13,334

In the course impairment test it was determined that there was not a
requirement for impairment in 2008. Technologies were adjusted to the
value of TEUR 11,628 within the cash generating unit ,Industrial Mo-

tors".
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3 Deferred Taxes
Deferred taxes are calculated at temporary differences with application of the liability method using the expected tax rate of the period during
which the assets are realized or rather repayment of debt takes place.

The net position of deferred taxes has developed as follows:

Fiscal year as of 31 December

2008 2007

TEUR TEUR

As of 1 January prior to adjustment of purchase price allocation -8,807 -15,995
Adjustment purchase price allocation 32 0
As of 1 January after adjustment purchase price allocation -8,775 -15,995
Currency translation differences 793 279
Change in consolidated entities 902 0
Benefit-efficient recording in fiscal year -2,127 7,141
Benefit-efficient consequence of tax rate modifications 0 -2,060
Benefit-neutral recording in fiscal year -9 665
Benefit-neutral consequence of tax rate modifications 0 1,163
As of 31 December -9,216 -8,807

Deferred tax assets are recognised for tax accumulated loss carry forward provided that this tax advantage will probably be balanced by tax-
able income. The Group has capitalised deferred taxes for accumulated loss carry forward at a sum of TEUR 12,296 (Previous year: TEUR
11,958) that can be offset against future taxable income. Reductions were made on accumulated loss carry forward due to usability insecurities.
Groups where it currently does not seem probable that they will have enough taxable income at their disposal against which the deferred taxes
can be set off, have renounced the establishment of active tax accrual from accumulated loss carry forward. Deferred tax assets were not
recognised in respect of loss carry forwards at an amount of TEUR 136,164 (Previous year: TEUR 128,530).
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Modification of deferred taxes, without netting of deferred tax assets and liabilities with the same tax authorities, are represented as follows:
Deferred tax assets Non-current Current
Loss carried provisions provisions
Fixed assets forward and liabilities and liabilities Receivables Total
TEUR
As of 31 December 2006 1,379 11,487 7,053 603 o 20,522
Currency translations differences -47 144 -63 28 32 94
Benefit-efficient recording in fiscal year -988 3,676 -49 283 951 3,873
Benefit-efficient consequence of
tax rate modifications 18 -3,349 =717 0 -28 -4,076
Benefit-neutral recording in fiscal year 0 0 -1,027 -68 0 -1,095
As of 31 December 2007 prior to adjustment
of purchase price allocation 362 11,958 5,197 846 955 19,319
Adjustment purchase price allocation 32 0 0 0 0 32
As of 31 December 2007 after adjustment
purchase price allocation 394 11,958 5,197 846 955 19,350
Currency translation differences -120 -334 -148 -80 -16 -698
Change in consolidated entities 0 -319 -14 0 -731 -1,064
Benefit-efficient recording in fiscal year 121 991 326 46 -43 1,441
As of 31 December 2008 395 12,296 5,361 812 165 19,029
Deferred tax liabilities Non-current Current
provisions provisions
Fixed assets Receivables and liabilities and liabilities Total
TEUR
As of 31 December 2006 35,475 388 233 421 36,517
Currency translation differences -187 0 2 1 -184
Benefit-efficient recording in fiscal year -3,615 6 -91 432 -3,268
Benefit-efficient consequence of tax rate modifications -1,752 -78 -14 -172 -2,016
Benefit-neutral recording in fiscal year -1,760 0 0 0 -1,760
Benefit-neutral consequence of tax rate modifications -1,163 0 0 0 -1,163
As of 31 December 2007 26,998 316 130 682 28,126
Currency translation differences -1,485 0 -9 2 -1,492
Change in consolidated entities -1,937 0 0 -29 -1,966
Benefit-efficient recording in fiscal year 3,233 678 -121 -222 3,568
Benefit-neutral recording in fiscal year 9 0 0 0 9
As of 31 December 2008 26,818 994 o 433 28,245
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Deferred tax assets and liabilities are set off, if an enforceable right to set off actual tax claim for reimbursement against actual tax debt exists

and if the deferred income taxes are imposed by the same tax authorities.

The following amounts are reported in the consolidated balance sheet:

2008

TEUR

Deferred tax liabilities 12,721
Deferred tax assets 3,507
9,214

The net position of deferred taxes is short-term with TEUR 2,037 (previous year: TEUR 2,229).

* The comparison period has been adjusted by changes from adjustment of purchase price allocation.

2007%
TEUR

13,633
4,858

8,775
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4 Available-for-sale securities and non-current assets
The non-current available for-sale securities have developed as follows:

2008 2007
TEUR TEUR
Other non- Other non-
current as- current as-
Securities sets Total Securities sets Total
Status as of 1 January 454 789 1,243 471 2,809 3,280
Change in consolidated entities 0 0 0 0 -102 -102
Currency translation differences 0 -16 -16 0 -70 -70
Additions 0 27 27 0 1 1
Disposals -8 -0 -8 -1 0 -1
Modification time value reserve for securities kept for sale 0 86 86 -16 0 -16
Write-off -620 -620 0 -1,849 -1,849
Status as of 31 December ] 446 266 712 454 789 1,243

Available-for-sale securities consist of tradable share certificates and are assessed at time value to-be-attributed on the balance sheet date.
Securities that are available-for-sale are classified as non-current assets.

The securities serve as collateralisation for long-term bank loans (compare note H.10.1.2).

Modification of the consolidation circle in 2007 concerns the first consolidation of the A.L.S. Altersvorsorgung GmbH at TEUR 66, which was
merged with Schorch Elektrische Maschinen und Antriebe GmbH, Ménchengladbach as of January 1 as well as at TEUR 36 with the ATB
Motorenwerke GmbH, Spielberg in which the operative business ATB Austria Antriebstechnik AG was brought in and which has been included
In the consolidated financial statement since January 1 2007.

The securities have yielded TEUR 0 (previous year: TEUR 16) which has been recorded revenue efficiently.

Other non-current financial assets are valued at amortized cost and are composed as follows:

2008 2007

TEUR TEUR

Status as of 1 January 549 129
Currency translation differences 28 0
Additions 0 420
Disposals -49 0

Status as of 31 December 528 549
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5 Inventories
The inventories are composed as follows:

Fiscal year as of 31 December

2008 2007

TEUR TEUR

Raw material and supplies 28,232 33,304
Unfinished goods 16,244 16,449
Finished goods and merchandise 19,736 14,630
Services not yet chargeable 1,698 3,167
65,910 67,550

Inventories were in principal assessed at the lower value from acquisition or production prices and market prices deducting distribution ex-
penses.

Material costs were recorded on the profit and loss account at an amount of TEUR 160,246 (previous year: TEUR 152,808%).
Inventories are gross of write-downs in the amount of TEUR 6,194 (previous year: TEUR 10,040).
As of December 31 2008, inventories carried at market value less selling expenses amounted to TEUR 5,700 (Previous year: TEUR 3,711).

6 Trade receivables, other receivables and receivables from construction contracts
Trade receivables and other current receivables are composed as follows:

Fiscal year as of 31 December

2008 2007

TEUR TEUR

Trade receivables 61,700 72,477
Impairment write-down -3,816 -6,882
Net trade receivables 57,884 65,595
Receivables from higher-level group entities 679 423
Receivables from tax authorities 696 2,624
Salary and travel expense advances 210 158
Receivables from construction contracts 13,404 14,679
Other receivables and assets 5,218 6,177
Total 78,091 89,656

Among the trade receivables there are receivables of an amount of TEUR 4,635 (Previous year: TEUR 11,697) included that are pre-financed
in the course of factoring. Since not all of the significant risks have been transferred to factor a financial representation of trade receivables and
of current financing liabilities has been made.

The provisions made for doubtful receivables reflect the Group’s past experience regarding the collectibility of receivables. The management is
confident that the default risk of receivables is not in excess of the allowances applied.

* The comparative period was adjusted by modifications of discontinued operations.
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The value adjustments evolved as follows during the fiscal year:

Bad debt allowance as of 1 January
Change in consolidated entities
Restructuring of discontinued operations
Currency translation differences
Addition

Use

Release

Bad debt allowance as of 31 December

58

2008 2007
TEUR TEUR
6,882 6,833
-489 66
-1,977 0
-221 83
884 1,105
-858 -788
-405 -417
3,815 6,882

The export advancement loans from the Raiffeisenlandesbank Oberdsterreich Aktiengesellschaft, Linz, are collateralised against third parties
by trade receivables. Furthermore, there is a blanket assignment of all of ATB Motorenwerke GmbH, Spielberg and ATB Technologies GmbH,

Lustenau receivables (compare note H.10).

The following table shows the age composition of trade receivables for which no bad debt allowances have been recognised:

2008 2007

TEUR TEUR

gross gross

Not past due 39,849 42,549

Past due between 0 - 30 days 12,802 14,080

Past due between 31 - 90 days 3,417 5,217

Past due between 91 - 180 days 362 1,757

Past due between 181 - 360 days 454 397

Past due more than 360 days 464 565

Total 57,348 64,565
The following table shows the age composition of all trade receivables and allowances for doubtful receivables:

2008 2007
TEUR TEUR

Bad debt al- Bad debt al-

gross lowance gross lowance

Not past due 40,313 -464 42,568 -20

Past due between 0 - 30 days 12,914 -4 14,107 -27

Past due between 31 - 90 days 3,427 -2 5,294 -49

Past due between 91 - 180 days 907 -316 2,410 -601

Past due between 181 - 360 days 650 -150 4,317 -3,018

Past due more than 360 days 3,489 -2,879 3,781 -3,167

Total 61,700 -3,815 72,477 -6,882
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7 Cash and cash equivalents
The cash and cash equivalents are composed as follows:

2008 2007

TEUR TEUR

Cash and cash equivalents comprise 5,827 5,926
Restricted cash and cash equivalents 4,442 4,182
10,269 10,108

The restricted available cash and cash equivalents at an amount of TEUR 4,422 (previous year: TEUR 4,182) concern collateralisation of bank
loans (see note H.10.1).

8 Discontinued operations

ATB SELNI SAS, Névérs Cedex
Due to withdrawal from the ,Home Appliance” area it was decided in June 2008 that the Company would be sold and the Company is therefore
since June 30 2008 recorded in discontinued operations. The profit and loss account of the comparative period was adjusted accordingly.

February 18 2009 sale of ATB SELNI SAS, Névers Cedex shares of 70% at a purchasing price of 1 Euro was agreed upon by binding pre-
contract. After the legally required Company staff representatives' statement regarding the transaction the purchasing contract will formally be
signed. The Buyer has committed to take over the rest of the shares, 30%, after a six month time limit. The formal conclusion of the transaction
is expected to be the end of April 2009.

ATB Motors (Shanghai) Corporation Ltd.

In the course of retreat from the production and sales market in China ATB Motors (Shanghai) Corporation Ltd. will be recorded into discontin-
ued operations with effect from January 1 2007. Up until the end of the reporting interval all the essential assets were sold and liquidation of the
Company realized for the most part.

For this reason assets of the above-mentioned Group at an amount of TEUR 18,402 (Previous year: TEUR 3,331) as well as liabilities at an
amount of TEUR 18,280 (Previous year: TEUR 10,368) were balanced as held-for-sale.

The result before taxing of the discontinued operations amounts to TEUR -11,246 (Previous year: TEUR -16,455*) and was displayed as a
»Result of discontinued operations* after deduction of taxes at an amount of TEUR 67 (Previous year: TEUR -1,088*). This sum also includes
the noted under F23.4 and F23.5 results of the Companies Lindeteves Engineering Pte Ltd., Singapore, Lindberg Philippines Inc., Philippines
and Brook Crompton Western Electric Motor (Dalian) Corporation Ltd., Dalian.

These discontinued operations concern the ,Industrial Motors" segment.

* The comparative period was adjusted by modifications of the discontinued operations.
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Cash flow from discontinued operations:

Cash flow from operating activities
Cash flow from investing activities
Cash flow from financing activities
Total cash flow

Cash and cash equivalents at beginning of period
Change of consolidated entities

Decrease / increase of cash and cash equivalents
Exchange rate effects on cash and cash equivalents
Cash and cash equivalents at end of period

Assets from discontinued operations:

Fiscal year as of 31 De-
cember 2008

total

TEUR

2,811
-1,534
-1,702

-425

1,670
-573
-425

-17
656

Fiscal year as of 31 De-
cember 2008

60

Fiscal year as of 31 De-
cember 2007*

total

TEUR

1,796
-1,183
-1,188

-575

213
2,043
-575
-10
1,670

Fiscal year as of 31 De-
cember 2007

total total

TEUR TEUR

Plan, property and equipment 5,964 10
Other intangible assets 171 0
Inventories 2,904 1,579
Trade receivables 7,929 1,136
Other current assets 1,434 606
18,402 3,331

* The comparative period was adjusted by modifications of the discontinued operations.
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(b) Liabilities from discontinued operations:

Fiscal year as of Fiscal year as of 31. Decem-

31 December 2008 ber 2007

total total

TEUR TEUR

Trade payables 9,507 7,040
Other liabilities 8,773 3,328
18,280 10,368

The result from discontinued operations and the result of the market assessment of assets held for sale or groups of assets and debts is com-
posed as follows:

Fiscal year as of Fiscal year as of 31. Decem-

31 December 2008 ber 2007*

total total

TEUR TEUR

Sales revenue 42,087 54,834
Expenses -43,171 -65,740
Impact of valuation on income -10,162 -5,549
Result before taxes and valuation effects -11,246 -16,455
Income tax -67 1,088

Result after tax from discontinued operations -11,313 -15,367
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9 Equity

9.1 Share capital

The ATB Austria Antriebstechnik Aktiengesellschaft's share capital amounts to TEUR 26,657 (Previous year: TEUR 26,657) and has been
completely paid in. Every no-par value share has an equal share of the share capital. The shares are run in the owner's name. The board of
directors was authorized at the extraordinary general meeting in October 2007 to increase share capital from TEUR 21,810 to up to a share of
further TEUR 10,905 to TEUR 32,715 with contribution in property and deposits and with or without subscription right. By Board of directors
resolution November 13 2007 the board of directors partially used the authority they were given to increase share capital and decided to in-
crease the share capital by spending 2 Million on no-par value shares in owner's names at EUR 4,846,600 by paying extra Agios of EUR
27,153,400. Expenditure amounted to EUR 16 per no-par value share and had to be paid in cash. On December 14 2007 the supervisory
board agreed to the decision made by the board of directors per resolution. The increase in share capital was entered into the commercial
register on December 19 2007. The share capital is divided into 11,000,000 (previous year: 11,000,000) no-par value shares without a nominal
amount.

9.2. Approved capital

The board of directors is authorized to increase share capital from currently EUR 26,656,600.00 with up to further EUR 6,058,400.00 (nominals)
up to EUR 32,715,000.00 by issuing new no-par value shares in owner‘'s names against contributions in property or deposits with or without
subscription rights until October 24 2012.

9.3 Reserves

The capital reserve consists of ATB Austria Antriebstechnik AG bound capital at an amount of TEUR 30,570 (Previous year: TEUR 30,570) and
free reserves from shareholder contributions in 2008 at EUR 72,497. The shareholder contributions result from receivable contributions to ATB
BHG GmbH at an amount of TEUR 64,140 and payment due to ,Deed of Settlement“ at an amount of TEUR 8,341.

In the currency exchange reserve foreign currency valuation effects from conversion of as net investment in subsidiaries dedicated financings
in the functional currency of the respective company at an amount of TEUR -13,416 (previous year: 0) were recorded.

In 2006 property and buildings were assessed pursuant to voting rights according to IAS 16 at their time value to-be-attributed The valuation
effects were not affecting net income in the revaluation reserve deferred taxes on these valuation effects were also not affecting net income.



T— ATB H. Notes to the consolidated financial statement 63

10 Borrowing
Financing liabilities can be subdivided as follows:

Fiscal year as of 31 December

2008 2007
TEUR TEUR
Current

Liabilities under finance lease 1,506 1,431
Bank liabilities 46,621 46,602
Current liabilities under bills of exchange 0 0
Other current borrowing 1,996 1,622
50,123 49,655

Non-current
Liabilities under finance lease 11,640 12,272
Other non-current borrowing 13 1,178
Bank liabilities 46,207 68,589
57,860 82,039
Total loans 107,983 131,694

10.1 Bank loans

10.12.2  Current bank loans

For current financing the Group is taking current loans in form of current-account overdraft, loans and cash money at a total amount of TEUR
46,621 (Previous year: TEUR 46,602) at the respective house banks. Interest yield is between 2.60% and 13.06% (Previous year: 2.45% and
11.35%), whereby the higher financing costs at 13.06% are only accrued in Serbia.

The current bank liabilities contain among others the following positions:

® Loans to finance export businesses with Federal bill guarantees and refinancing commitments from the Austrian Kontrollbank Aktiengesell-
schaft, Vienna at an amount of TEUR 5,830 (Previous Year: TEUR 5,830).

e Liabilities at factoring banks at an amount of TEUR 4,635 (Previous year: TEUR 11,697).

For collateralisation of current bank liabilities trade receivables at an amount of TEUR 3,593 (Previous year: 4,305) were transferred These
consist of a blanket assignment of all receivables from ATB Motorenwerke GmbH, Spielberg, and ATB Technologies GmbH, Lustenau. More-
over, there is a collateral in the land register for the real estate in Welzheim, Germany, at an amount of TEUR 10,226 (Previous Year: TEUR
10,226). Furthermore ATB Antriebstechnik GmbH, Welzheim's current bank liabilities are collateralised with a letter of comfort at an amount of
TEUR 1,000 (Previous year: TEUR 1,000).

ATB Motorenwerke GmbH, Spielberg has collateralised current bank liabilities with a draft at the amount of TEUR 5,000 (Previous year: TEUR
5,000).
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Credit lines, which were not used, exist at the balance sheet date
at the amount of TEUR 9,405 (previous year: TEUR 4,029).

The current bank liabilities of Brook Crompton Ltd., Toronto, Can-
ada at an amount of TEUR 207 (Previous year: TEUR 138) are
collateralised at the Royal Bank of Canada with customer receiv-
ables of the same amount.

Furthermore there are ,fixed and floating charges” at the Royal
Bank of Scotland Plc for all of Brook Motors Limited, Great Britain
assets at a sum of TEUR 33,145 to collateralise current bank
liabilities at an amount of TEUR 3,266 (Previous year: TEUR
3,965). Moreover these are collateralised with ATB Austria An-
triebstechnik AG's guarantees at an amount of TGBP 2,650 (Pre-
vious year: TGBP 2,650).

Current bank liabilities at the Stadtsparkasse Disseldorf and the
Volksbank Ménchengladbach at an amount of TEUR 6,206 (Previ-
ous year: TEUR 6,529) are collateralised with all of Schorch Elek-
trische Maschinen und Antriebe GmbH, Mdnchengladbach, Ger-
many's assets at an amount of TEUR 59,370.

10.12.2  Non-current bank loans

To finance shares and investments the Group takes non-current
loans primarily in form of capitalisation loans; the bank liabilities
amount to TEUR 46,207 (Previous year: TEUR 68,589) on effec-
tive day. Interest yield is between 2.60% and 11.35% (Previous
year: between 2.60% a d 11.98%).

The following collaterals collateralise non-current bank loans:

® The lien on real estate in Welzheim at an amount of TEUR
10,226 (Previous year: TEUR 10,226) mentioned under short-
term bank loans serves to collateralise ATB Antriebstechnik
GmbH, Welzheim's long-term liabilities. Furthermore these are
collateralised with a letter of comfort from ATB Austria Antrieb-
stechnik AG at an amount of TEUR 7,500 (Previous year: TEUR
7,500).
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e There is a lien concerning the real estate in Nordenham, Ger-
many at an amount of TEUR 2,500 (Previous year: TEUR
2,500). The real estate in Spielberg is encumbered with an un-
registered annexable lien at an amount of TEUR 6,000 (Previ-
ous year: TEUR 6,000).

There is a lien at an amount of TEUR 2,222 (Previous year:
TEUR 2,222) on ATB Sever a.d., Subotica, Serbia‘'s property.
Furthermore, there is a blanket assignment for all receivables at
an amount of TEUR 4,513 (Previous year: TEUR 4,466). To col-
lateralise the bank liabilities there are ATB Austria Antriebstech-
nik AG guarantees at an amount of TEUR 3,160 (Previous year:
TEUR 1,700). Moreover there is an A-TEC guarantee of TEUR
24,000 (Previous year: TEUR 24,000).

Non-current liabilities at Stadtsparkasse Dusseldorf at an
amount of TEUR 2,812 (Previous year: TEUR 4,063) are all col-
lateralised with Schorch Elektrische Maschinen und Antriebe
GmbH Ménchengladbach, Germany assets at an amount of
TEUR 59,370.

The real estate in ATB Morley Ltd., Great Britain is encumbered
with a lien at an amount of TEUR 1,540 (Previous year: TEUR
1,540).

e ATB Austria Antriebstechik Aktiengesellschaft, Vienna‘'s non-
current bank liabilities are collateralised with a draft at an
amount of TEUR 10,000 (Previous year: TEUR 10,000) as well
as an A-TEC guarantee at an amount of TEUR 10,000 (Previ-
ous year: TEUR 10,000).

e ATB Motorentechnik GmbH, Nordenham‘s non-current bank
liabilities are collateralised with an ATB Antriebstechnik AG, Vi-
enna surety at an amount of TEUR 1,000 (Previous year: TEUR
0).

The book values of the properties used for collateralisation amount
to TEUR 53,016 (previous year: TEUR 56,598).
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10.2 Group loans
Group loans are described in note H.11.

10.3 Maturities
Maturity of bank liabilities:

Up to one year

Longer than 1 and up to 5 years
More than 5 year

Total

65

Fiscal year as of 31 December

2008
TEUR

46,621
33,359
12,848
92,829

2007
TEUR

46,602
61,165

7,424
115,191

Finance leasing liabilities: Finance leasing liabilities are assessed when leased assets are capitalised due to the Group‘s economic property.

The assessment is made at the present value of minimum lease payments.

In the subsequent years leasing payments at an amount of TEUR 17,780 (previous year: TEUR 18,080) are to be made. The interest payments

contained within that sum amount to TEUR 4,635 (Previous years: TEUR 4,376).

Up to one year
Longer than 1 and up to 5 years
More than 5 years

Future financing costs under finance leases
Present value of liabilities under finance leases

The cash value of the liabilities from finance leasing is as follows:

Up to one year

Longer than 1 and up to 5 years
More than 5 years

Total

Fiscal year as of 31 December

2008
TEUR

2,068
5,142
10,570
17,780
-4,634
13,146

2007
TEUR

1,895
5,274
10,911
18,080
-4,376
13,704

Fiscal year as of 31 December

2008
TEUR

1,506
3,560
8,080
13,146

2007
TEUR

1,431
3,964
8,308
13,703
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10.4 Payment of interest
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The book values of bank liabilities is divided into variable and fixed interest yield as follows.

Variable interest rate
Fixed interest rate
Total

Fiscal year as of 31 December

2008 2007
TEUR TEUR
82,557 104,204
10,272 10,987
92,829 115,191

The book values of bank liabilities nearly correspond to the fair values. The effective interest rate on balance sheet date amounts to between

3.16% 10 8.00% (Previous year: 2.60% to 11.98%).

10.5 Scheme debt

During the fiscal year 2005 Lindeteves-Jacoberg Group committed
itself to a debt restructuring plan based on a proposal for settle-
ment between Lindeteves-Jacoberg Limited and the associate
banks pursuant to Article 210 (10) of the agreement. The proposal
for settlement is effective as of December 22 2005.

The proposal for settlement comprises the restructuring and the
write-offs of Lindeteves-Jacoberg Group's liabilities considering
ATB Austria Antriebstechnik AG's investment of SGD 24,668,000
in Lindeteves-Jacoberg Limited and the issue of 59,533,511 new
shares, 12% of the expanded, negotiated and fully deposited
share capital of the Group to the associate creditor banks.

On March 13 2006 59,533,511 new shares were issued at a total
sum of SGD 9,871,000 and allotted to creditor banks in accor-
dance with contract regulations and 148,781,725 new shares were
allotted to the ATB Austria Antriebstechnik AG considering/in view
of the conversion of the received down payment from the ATB
Austria Antriebstechnik AG at an amount of SGD 24,668,000.

On March 13 2006 the bank liabilities included in the proposal for
settlement amounted to SGD 187,361,000 of which SGD
112,414,000 was divided into a non-current 8 year loan to be
repaid in 20 quarterly due instalments starting March 21 2009 and
a sum of SGD 74,947,000 was remitted and written-off.

Contingent liabilities at an amount of SGD 10,200,000 were with-
drawn and transformed into liabilities in December 2006. A sum of
SGD 4,080,000 of the contingent liabilities were remitted accord-

ing to the proposal of settlement and written-off in December 2006.

During the repayment period agreed upon in the proposal for
settlement non-compliance of terms agreed upon between Linde-
teves-Jacoberg Limited, ATB Austria Antriebstechnik AG and the
associated creditor banks (A reason for liquidation as defined in
the proposal for settlement and circular letter from February 10
2006) by means of a special statement that all or parts of the
outstanding restructuring debt is immediately due and must be
paid immediately.

In 2007 Partner Groups of A-TEC Industries AG, the parent com-
pany ATB Austria Antriebstechnik AG bought TEUR 39,391 of the
restructuring debt of the participating creditor bank. The claims
and rights that A-TEC Industries AG are entitled to were brought in,
in the scope of note E.1 described transfer to the ATB BHG GmbH.

By resolution on January 23rd 2009 the scheme creditors formally
decided to postpone repayment of the debt scheme for another
two years. Due to ATB Austria Antriebstechnik AG's dominating
position in the creditor syndicate and the decision-making process
already concluded in 2008 the short-term shares of the Scheme
debts of the original agreement were restructured into long-term
debts.

In March 2009 three remaining scheme creditors declared their
readiness to sell their shares of the Scheme debts as well as the
attached voting rights.
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11 Group payables
Liabilities to affiliated companies concern liabilities to the parent company as well as to affiliated companies that were not included in the con-
solidation circle. The composition is as follows:

2008 2007
TEUR TEUR

Non-current
A-TEC INDUSTRIES AG, Vienna (Austria) 62,550 44,737
62,550 44,737

Current

A-TEC INDUSTRIES AG, Vienna (Austria) 2,326 53,927
A-TEC Immobilien GmbH 1,500 0
Austrian Energy & Environment AG, Raaba (Austria) 472 661
Von Roll Inova Holding AG, Zirich, Switzerland 117 38
EMCO Maier GmbH, Hallein (Austria) 47 7
Montanwerke Brixlegg AG, Brixlegg (Austria) 44 38
Gindre Duchavany S. A., Lyon (France) 20 19
Brook Crompton Greaves Ltd., Maharashtra (India) 0 543
Brook Crompton France S. A, Paris (France) 0 717
4,526 55,950
67,076 100,687

Financing liabilities to affiliated companies principally pay 6.0% interest p.a. (per annum). There are financing liabilities of an amount of TEUR
64,876 (Previous year: TEUR 98,594) to A-TEC Industries AG, Vienna.

12 Non-current obligations towards employees
Obligations to employees comprise the following:
31 December

2008 2007

TEUR TEUR

Provision for pensions 30,577 32,010
Provision for severance payments 7,182 7,216
Provision for anniversary bonuses 2,925 3,342
Total ] 40,684 42,568

12.1 Pension obligations
The amounts on the balance sheet are as follows:
31 December

2008 2007

TEUR TEUR

Present value of the liability (with planed assets) 6,942 9,963
Fair value of plan assets -5,721 -8,562
1,221 1,401

Present value of the liability (without planed assets) 24,659 27,872
Actuarial gains/losses not yet recognised 4,697 2,821
Time of service not yet recognised 0 -84

Liabilities in the balance sheet 30,577 32,010
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The amounts in the income statement are calculated as follows:

Current time of service expense
Interest expenses

Expected income from plan assets
Actuarial gains / losses

Time of service yet to be accounted for
Additional charges

Pension plan changes

Total

2008
TEUR

423
1,906
-529

-19
1,816
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2007
TEUR

585
1,876
-488
90

7

7

0

2,077

Current service time cost as well as the actuarial gains are recorded in the profit and loss account under personnel expenses; the interest costs

connected to pension liabilities is reported under financing expenditures and income.

The reserves reported on the balance sheet have developed as follows:

As of 1 January

Change in consolidated entities
Restructuring of discontinued operations
Pension expenses

Employer’s contributions

Amounts disbursed

Currency translation differences

As of 31 December

2008
TEUR

32,010

0
-1,166
1,816
-500
-1,069
-514
30,577

2007
TEUR

31,875
102

0
2,077
-703
-1,084
-257
32,010

The modification of the consolidation circle reported in the fiscal year 2007 comes from the merging of A.L.S. Altersversorgung GmbH with

Schorch Elektrische Maschinen und Antriebe GmbH as of January 1 2007.

The on the balance sheet reported plan assets (deducted from the provision) have developed as follows:

As of 1 January

Income from plan assets
Actuarial losses

Employer’s contributions
Employees’ contributions
Amounts disbursed

Currency translation differences
As of 31 December

2008
TEUR

8,562
450
-1,789
500
14
-184
-1,832
5,721

2007
TEUR

7,417
406
-179
997

-197
109
8,562



The most important actuarial assumptions made on balance sheet date were:

Discount rate

Future salary and wage increases
Employee turnover

Retirement age

12.2 Severance payments and long-service bonuses

Present value of obligations
Actuarial losses not yet recognised
Liabilities in the balance sheet

The amounts of the balance sheet are composed as follows:
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2008

5.0%-6.7%
0-3.5%
2.0%

60-65 years

2008
TEUR

12,682
-2,574
10,108
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2007
5.0-5.7%
2-55%
0-4.38 %
58 - 65 years

31 December
2007
TEUR

12,737
-2,179
10,558

31 December 2008

Severance Anniversary

payments bonuses

Present value of obligations 9,757 2,925

Actuarial losses not yet recognised -2,574 0

Liabilities in the balance sheet 7,183 2,925

31 December 2007

Severance Anniversary

payments bonuses

Present value of obligations 9,396 3,342

Actuarial losses not yet recognised -2,180 0

Liabilities in the balance sheet 7,216 3,342
The amounts for defined-benefit plans on the profit and loss account are composed as follows:

31 December

2008 2007

TEUR TEUR

Current time of service expense 420 409

Interest expense 746 767

Actuarial losses recognised during the year, net 62 -91

Additional costs due to split-off 1,179 0

Effect of reductions -93 -260

Total 2,314 825
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2008
Severance
payments
Current time of service expense 284
Interest expense 599
Actuarial losses recognised during the year, net 106
Additional costs due to split-off 1,179
Effect of reductions 240
Total ] 2,408

2007
Anniversary Severance
bonuses payments
136 266
148 582
-44 119
0 0
-334 -260
94 707
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Anniversary
bonuses

143
185
-210
0

0
118

The continuous service hours expenses as well as the recorded actuarial losses (net) during the year are recorded on the profit and loss ac-
count under staff expenses, the interest expenses connected to severance pay and jubilee money are however recorded under financing ex-

penditures and income.

2008 2007

Severance  Anniversary bo- Severance  Anniversary bo-

payments nuses payments nuses

TEUR TEUR TEUR TEUR

As of 1 January 7,216 3,245 7,443 3,372

Addition from acquisition 682 0 0 0

Severance payment and anniversary bonus expenses 2,408 -94 706 118

Amounts disbursed -2,920 -185 -929 -159

Currency translation differences -203 -41 -4 11

As of 31 December ] 7,183 2,925 7,216 3,342
The most important actuarial assumptions used on the balance sheet date are as follows:

2008 2007

Discount rate 2.5-6.5% 5.25%

Future salary and wage increases 1-5.5% 2-5.5%

Employee turnover 2-4.59% 0-4.38%

Retirement age 58-67 years 58-65 years




13 Provisions

Provision for

Provision for imminent

warranties losses

As of 31 December 2006 1,570 953
Change in consolidated entities 0 414
Allocation 728 501
Use -100 -498
Dissolution -502 -259
Currency translation 3 -4
As of 31 December 2007 1,699 1,107
Change in consolidated entities 0 -38
Allocation 791 107
Use -784 -277
Dissolution -145 -35
Currency translation -29 -95
As of 31 December 2008 1,532 769
Therof current 1,532 637

H. Notes to the consolidated financial statement
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Provision for Provision for

Provision for environ- follow-up Other

restructuring mental costs costs provision Total
TEUR

679 840 1,470 3,945 9,457
0 0 0 1,170 1,584
122 0 1,281 167 2,799
-505 0 -1,671 -2,063 -4,837
-76 0 -20 -690 -1,547
0 -2 0 -68 -71
220 838 1,060 2,461 7,385
1,504 487 0 58 2,011
3,574 539 455 10,098 15,564
-730 0 -570 -495 -2,856
-1,878 -473 -389 -354 -3,275
-59 -146 0 -53 -381
2,631 1,245 556 11,715 18,448
361 0 556 9,365 12,451

The provisions shown as of 31 December 2008 in the balance sheet (without obligations to service users ) concern in principal the guarantee
and impending loss provisions as well as provisions for posterior costs and can be divided as follows:

13.1 Warranty provision
The guarantee provision is formed for individual risks after a com-
plaint has arrived and been audited by Quality Management

13.2 Provision forimpending losses
The impending loss provision is based on results of assessment of
certified client orders in the house on accounting day.

All orders, where production has not yet started and where materials
have not yet been provided and which will presumably bring losses
are covered by this provision.

Started or partially provided with material orders are included in stock
as value to be adjusted.

13.3 Provision for follow-up costs
Provisions for follow-up costs concern possible income curtailments
and are calculated monthly based on empirical values.

13.4 Provision for environmental expenses

The accounted environmental provisions were formed for environ-
mental damage at the various locations of ATB Sever a.d., Subotica,
Serbia, as well as ATB FOD a.d., Bor, which was acquired in 2008.

13.5 Provision for restructuring and redundancy programmes

The Schorch Elektrische Maschinen und Antriebe GmbH,
Maéchengladbach, in the previous year a restructuring provision for
redundancy scheme costs was set for at an amount of TEUR 122
which was completely used up in 2008.

During the fiscal year a restructuring provision for redundancy
schemes for ATB Antriebstechnik GmbH, Welzheim, was endowed
at an amount of TEUR 2,270 for the first time.

The Western Electric Australia Pte Ltd., Granville, discontinued a
restructuring provision for redundancy scheme at an amount of TEUR
361.

ATB SELNI SAS, Névers Cedex, discontinued in 2007 restructuring
provision at an amount of TEUR 97 was reorganized in liabilities from
capitulated business areas.

13.6 Other Provisions

In the other provisions there are EUR 8.5 Million that result from a
Lindeteves-Jacoberg Limited, Singapore lawsuit. We would like to
refer you to F 23.5.
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14 Current provisions and other current liabilities
The current provisions and other current liabilities are composed as follows:

Fiscal year as of 31 December

2008 2007

TEUR TEUR

Restructuring 361 97
Follow-up costs 556 1,060
Provisions for imminent losses from pending transactions 637 779
Provision for warranties 1,532 1,699
Other provisions 9,365 2,461
Current provisions 12,451 6,096
Social security contributions and other taxes 4,825 8,097
Accrual for unconsumed vacation 1,825 2,712
Accrual for other personnel expenses 1,631 1,686
Accrual for partial retirement 2,052 2,318
Accrual for annual financial statement and consultancy fees 1,280 1,024
Accrual for bonuses and discounts 1,612 1,254
Other 13,258 11,619
Other current liabilities 26,483 28,710
Total 38,934 34,806

15 trade liabilities including customer prepayments
Trade liabilities include customer prepayments (including PoC) at an amount of TEUR 12,123 (Previous year: TEUR 6,942).

16 Sales revenues
Sales revenues are divided as follows:

Fiscal year as of 31 December

2008 2007*

TEUR TEUR

Sales revenues 386,883 357,376
Sales revenues from construction contracts 5,482 9,020
Sales revenues 392,365 366,396

17 Change in inventories and own work capitalised
Under changes in inventories we record all finished and unfinished products as well as services that are not yet deductible.

Capitalised own work consists of TEUR 2,129 (Previous year: TEUR 1,352) for buildings, technical plants and machines as well as TEUR
3,429 (Previous year: TEUR 3,471) for development costs.

* The comparative period was adjusted by modifications of discontinued operations.
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18 Personnel costs
The personnel costs are divided up as follows:

Fiscal year as of 31 December

2008 2007%*

TEUR TEUR

Salaries and wages 110,779 102,040
Severance payment expenses and payments to employee retirement and severance payment provision fund 852 504
Pension expenses 586 1,598
Social security expenses and payroll-related taxes 19,462 17,828
Other expenses for employee benefits 127 122
Restructuring costs 6,758 3,315
Total 138,564 125,407

The average number of personnel amounted to 5,398 employees (Previous year: 6,397) during the fiscal year 2008, 209 (Previous year: 1,002)
there of were assigned to discontinued operations. The personnel level was at 5,174 (Previous year: 6,339) on December 31 2008, 189 (Previ-
ous year: 927) there of were assigned to discontinued operations.

19 Other operating income and expenses
Other operating income and expenses are divided up as follows:

Fiscal year as of 31 December

2008 2007%*

TEUR TEUR

Income from disposal of fixed assets except financial assets 15 466
Insurance compensation 1,323 166
Foreign exchange gains -1,525 2,696
Charge-out of various services 314 78
Other incidental income 5,483 9,621
Sundry 683 621
Other operating income 6,293 13,649
Transport expense 7,918 6,200
Consultancy expenses, audit expenses, other outside services 9,403 8,678
Repair and maintenance expenses 3,312 4,364
Travel expenses 3,477 3,217
Insurance 2,053 2,207
Rents and leases 3,982 3,583
Taxes other than income taxes 1,043 1,117
Mail, telephone, postage, bank charges 1,838 2,275
IT expenses 1,483 1,302
Warranty expenses 1,207 1,425
Commission expenses 2,152 2,165
Losses from disposal of fixed assets except financial assets 227 256
Sundry 12,666 11,052
Other operating expenses 50,761 47,842

* The comparative period was adjusted by modifications of discontinued operations.
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Other operating expense include write-offs and impairment of receivables amounting to TEUR 2,798 (Previous year: TEUR 1,751) as well as
reversed income from written-off receivables and reversal of impairments amounting to TEUR 1,181 (Previous year: TEUR 625).

On December 27, 2007 the Standard Chartered Bank, Singapore ; the Standard Chartered Bank (Hong Kong) Ltd. and the ATB Austria An-
triebstechnik AG agreed to remission of debt at 50% of the outstanding Scheme Debts. This remission of debt was already recorded revenue
efficiently under extra income at an amount of TEUR 2.759 in 2007. These payments were made January 2008. Furthermore, it was agreed
upon that the ATB Group recycle all of Standard Chartered Bank, Singapore‘s non-Scheme debts including outstanding interest.

In 2007 a further remission of debt from Brook Motors Ltd., GB was negotiated and then recorded under extra income at an amount of TEUR
3,278.

Under other incidental income of the current fiscal year the negative goodwill from the acquisition of ATB FOD d.o.0., at an amount of EUR 2,3
Million is recorded revenue efficiently.

20 Financial result
Financing expenditures are divided up as follows:

Fiscal year as of 31 December

2008 2007*
TEUR TEUR

Financing expense
Bank and loan interest -10,818 -13,075
Interest expense for long-term personnel-related provisions -2,677 -2,623
Amortisation of investments in Group companies, non-consolidated 0 -2,797
Finance lease -454 -386
Income from plan assets 453 517
Currency differences from finance assets -8,898 0
Other financing expenses -35 0
-22,429 -18,365

Financing income
Income from securities 0 16
Bank interests 663 503
663 519
Finance result -21,766 -17,846

* The comparative period was adjusted by modifications of discontinued operations.
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21 Income taxes
Transition of calculated tax expenditure that refers to application of Austrian tax rate of 25% on the result before taxation and actual tax expen-
diture is as follows:

2008

TEUR

Earnings before taxes -24,628
Calculated income tax expenses -6,157
Deviating foreign tax rates 4,230
Non-deductible expenses 618
Tax-free income -962
Application of previously not accrued temporary differences and tax losses -18
Changes in deferred tax expense due to first time recognition of deferred taxes -3
Deferred tax expenses due to tax rate modifications 0
Non-deductible impairments -12
Difference between tax rate of reporting period and expected tax rate on realization/repayment 0
Non-capitalised losses and temporary differences in reporting period 5,963
Sundry 1,283
Income tax expense 4,942
2007

TEUR

Earning before taxes -39,751
Calculatory Income tax expense -9.938
Deviating foreign tax rates 1,980
Non-deductible expenses 1,673
Tax-free revenues -1,299
Application of previously not accrued temporary differences and tax losses -1,580
Changes in deferred tax expense due to first time recognition of deferred taxes -2,211
Deferred tax expenses due to tax rate modifications 2,060
Non-deductible impairments 3,576
Difference between tax rate of reporting period and expected tax rate on realization/repayment 752
Non-capitalised losses and temporary differences in reporting period 5,327
Sundry -674

Income tax expense -334
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22 Cash flow from operating activities

2008 2007*
TEUR TEUR
Result from continued operations -29,570 -39,418
Adjustments for:
Taxes 3,783 1,625
Interest result 12,121 13,268
Depreciation of property, plant and equipment and amortisation of intangible assets 17,139 17,923
Write-down of impaired intangible assets 6,005 29,000
Negative goodwill -2,302 0
Amortisation of financial assets 0 1,850
Income from debts forgiven by banks 0 -6,037
Change in available-for-sale securities 0 16
Change of restructuring provisions 966 510
Change of non-current provisions -3,023 -2,443
Result of sale of fixed assets 212 -210
Other finance result 11,160 2,210
Other 88 -5,448
Provisions -4,508 -4,125
Trade receivables and other current receivables -5,912 -21,999
Liabilities and provisions, except tax provision 5,041 -2,641
Cash flow from operating activities 11,199 -15,919

In 2008 contribution/realisation of receivables to/in ATB BHG GmbH, Vienna was identified as an essential not monetarily effective transaction.
We would like to refer to notes in section E.

* The comparative period was adjusted by modifications of discontinued operations.



23 Segment information

The ATB-Group is a leading producer of electric power engines for application in industry and appliances.
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The Organizational and managing structure of the Group was modified during the fiscal year. While the segment project ,Project Motors* re-
mains unmodified the segments of Serial Motors, Home Appliances and New Business in the segment Serial Motors were merged. The ar-
rangement/structure of the ATB Group is at the base of primary segment reporting which was adjusted accordingly.

The secondary report segment is divided into regions whereby sales revenue is represented according to client's location and assets and
investments corresponding to the respective locations of the Group.

Segment information of the capitulated business area is presented clearly under point H.8.

Settlement prices between segments are based on current market conditions.

23.1 Segment reporting by business segments

2008
TEUR

External sales revenues
Internal sales revenues

Sales revenues towards third parties

Operating result (EBIT)
Earnings before taxes (EBT)

2007%
TEUR

External sales revenues
Internal sales revenues

Sales revenues to third parties
Operating result (EBIT)
Earnings before taxes (EBT)

External sales include sales to third parties and other segments.

* The comparative period was adjusted by modifications of discontinued operations.

Industrial
Motors

243,411

4,851
238,560
-16,261
-31,627

Industrial
Motors

239,443

5,831
233,612
-31,531
-45,324

Internal sales revenues relate to sales between the segments.

Project
Motors

160,599
6,795
153,805
13,399
6,999

Project
Motors

138,201
5,417
132,784
9,626
5,573

Continued
business area

404,010
11,645
392,365
-2,863
-24,628

Continued
business area

377,644
11,248
366,396
-21,905
-39,751



2008
TEUR

Allocated assets
Non-allocated assets
Total assets

Allocated debts
Non-allocated debts
Total debts

Investments
Scheduled amortisation and depreciation
Write-down of impaired intangible assets

2007%
TEUR

Allocated assets
Non-allocated assets
Total assets

Allocated debts
Non-allocated debts
Total debts

Investments
Scheduled amortisation and depreciation
Write-down of impaired intangible assets

* The comparative period was adjusted by modifications of discontinued operations.
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Industrial
Motors

339,317
0

339,317

261,065
0
261,065

14,009
-11,596
-6,035

Industrial
Motors

297,331
0
297,331

303,607
0

303,607

10,290
17,441
29,000

Project
Motors

204,863
0
204,863

192,923
0
192,923

5,785
-5,513
0

Project
Motors

168,938
0
168,938

122,112
0

122,112

5446
3,837
0

Consolidation

-168,755
0
-168,755

-133,360
0
-133,360

Consolidation

-47 446
0
“47,446

-59,644
0
-59,644

78

Continued op-
erations

375,426
0
375,426

320,629
0
320,629

19,794
-17,109
-6,035

Continued op-
erations

418,823
4,826
423,649

366,075
13,633
379,708

15,736
21,278
29,000
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23.2 Segment reporting according to geographic segments
Secondary segment reporting is based on geographic regions whereby for statements about sales revenue the client's locations are decisive
and for statements pertaining to assets the respective Group's locations are decisive.

Sales revenue concerns the following regions and are assigned to the Client's location.

Fiscal year as of 31 December

2008 2007%*
Sales revenues TEUR TEUR
Europe
Germany 165,273 168,053
Great Britain 49,552 45,924
France 4,924 5,803
Italy 13,425 13,643
Austria 19,441 15,095
Spain 1,007 1,076
Poland 17,686 10,707
Netherlands 18,616 13,509
Switzerland 9,557 7,025
Denmark 7,189 9,261
Serbia 18,637 8,686
Slovenia 1,127 1,093
Other Europe 30,353 32,003
Europe, total 356,787 331,878
North America 18,747 12,216
Asia 12,489 11,433
Australia 2,784 4,564
South- and Central America 1,215 839
Africa 5,343 5,466
392,365 366,396

The investments and assets are allocated according to the company location.

Fiscal year as of 31 December

2008 2007

Investment TEUR TEUR
Austria 5,638 5,553
Germany 6,851 3,970
Serbia 4,042 3,725
Poland 2,479 651
Rest of Europe 670 1,413
Asia 52 358
Australia/Oceania 19 36
North America 43 30
19,794 15,736

Fiscal year as of 31 December

* The comparative period was adjusted by modifications of discontinued operations.
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2008 2007*

Assets TEUR TEUR
Austria 66,795 66,146
Germany 144,164 135,132
France 18,425 21,063
Great Britain 44,632 56,622
Serbia 63,032 62,500
Poland 45,476 54,965
Rest of Europe 2,295 5,598
Asia 2,103 21,758
Australia/Oceania 584 707
North America 6,322 6,353
Reconciliation 0 -3,864
393,828 426,980

24 Research and Development Costs
The research and development costs recorded in expenditures amount to TEUR 2,563 (Previous year: TEUR 3,166), that is 0.65% (previous
year: 0.76%) of sales revenue.

TEUR 324 (Previous year: TEUR 326) of these expenditures are reported under ,Expenditures for material and other production related ser-
vices,” TEUR 1,545 (Previous year: TEUR 1,533) under ,Personnel expenses”, TEUR 61 (Previous year: TEUR 149) under ,Write-offs from
assets” as well as TEUR 633 (Previous year: TEUR 407) under ,Other company internal income and expenditures.*

25 Earning per share
The earnings per share is determined pursuant to IAS 33 by dividing ATB Austria Antriebstechnik AG shareholders attributable pro-rata net
profit or loss of the period from the weighted average of the number of shares in circulation during the fiscal year.

2008 2007*
Prorated profit/loss for the period attributable to the shareholders of the
ATB Austria Antriebstechnik AG (in TEUR) -40,905 -42,207
Weighted average number of shares 11,000,000 9,093,151
Diluted and undiluted result per share in EUR -3.72 -4.64

* The comparative period was adjusted by changes from the adjustment of the purchase price allocation and discontinued operations.



26 Related party transactions with entities and individuals

The present consolidated financial statement represents a partially
consolidated financial statement of A-TEC Industries AG, Vienna's
consolidated financial statement that is a majority shareholder of ATB
Austria Antriebstechnik Aktiengesellschaft with 97.94% (Previous
year: 97.94%). The represented assets and debts of the parent com-
pany in the consolidated financial statement are contrasted to assets
and debts of the superior Group.

A-TEC INDUSTRIES AG, Vienna has deposited a guarantee for
Schorch Elektrische Maschinen und Antriebe GmbH, Ménchenglad-
bach, Germany at an amount of EUR 9 Million.

Concerning receivables and liabilities to companies and individuals
we would like to refer you to note H.6 and note H.11. The business
liabilities of affiliated companies essentially comprise financing activi-
ties, product purchase and sale as well as provision of services.

The Group shows a receivable to KPS Beteiligungs- GmbH i.L.,
Vienna at an amount of TEUR 204 (Previous year: TEUR 204) in
other receivables. Interest at an amount of TEUR 45 (Previous year:
TEUR 45) are included in this sum. This receivable results from the
acquisition of ATB Motorentechnik GmbH, Nordenham, Germany, in
the year 2002. The Group has paid 100% of the purchasing price but
only acquired 94% of the shares.

The KPS Beteiligungs GmbH I.L., Vienna holds 6% of ATB Motoren-
technik GmbH, Nordenham, Germany'‘s shares and possess a board
of directors and two supervisory board members.

In the fiscal year 2008 TEUR 91 (Previous year: TEUR 60) were
deposited into the employee provision fund in Austria.

A total of TEUR 377 pension contributions were paid to the Morley
Electrical Engineering Co. Ltd. Pension and Assurance Scheme,
Leeds, Great Britain in 2008 and TEUR 556 in 2007.
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27 Managing Board remuneration

Managing Board remuneration in 2008 amounted to TEUR 475 (Pre-
vious year: TEUR 779). These are divided into fixed income at an
amount of TEUR 475 (Previous year: TEUR 631) and variable in-
come at an amount of TEUR 0 (Previous year: TEUR 148). Further-
more TEUR 0 (Previous year: TEUR 18) were endowed for sever-
ance payment reserves.

28 Special Purpose Entity

The A-TEC Immobilienvermietung GmbH, Vienna concluded a leas-
ing contract for an office building and a piece of property in the fiscal
year 2006. The ATB Technologies GmbH, Lustenau uses office build-
ings and property and also pays leasing instalments to A-TEC Immo-
bilienvermietung GmbH, Vienna. The property costs after adjustment
of the leasing contract as much as TEUR 1,334 (Previous year:
TEUR 1,334) the building is quite expensive at TEUR 8,301 (Previ-
ous year: TEUR 8,569). The Special Purpose Entity is included in the
consolidated financial statement because the company has economic
advantages or rather risks that it is subject to that are connected to
the office building and property.
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29 Contingent liabilities and other financial obligations

29.1 Contingent liabilities

Contingencies relate to possible future events the occurrence of which events would give raise to a liability. As at 31 December 2008 the Group
had contingent liabilities under bank and other guarantees amounting to EUR 5.4 Million.

In the context of normal business activity bank and company warranties are made available to contract partners, which ensure the fulfilment of
contractual obligations to the contract partners. The term of the individual guarantee depends on the purpose of collateralisation and the con-
tract which is the basis and amount in principal to between 0.5 and 3 years. The majority of these guarantees is towards banks and customers
of consolidated companies and does not lead to any contingencies from the point of view of the ATB Group.

29.2 Financial obligations
Financial liabilities that already existed at balance sheet date but were not reported on the balance sheet, are not present at the end neither of
the fiscal year 2008 nor at the end of the fiscal year 2007.

29.3 Other obligations
Liabilities from use of not recorded on the balance sheet rent and leasing liabilities exist on balance sheet day to following extent:

Total Residual term
TEUR 31December 2008 Up to 1 year 2togyears More than s years
Operating rental and lease agreements 4,221 1,724 1,999 498
Total Residual term
TEUR 31 December 2007 Up to 1 year 2togyears More than s years

Operating rental and lease agreements 4,771 1,470 2,786 515
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30 Events after balance sheet date

On February 16 2009 Brook Crompton Western Electric Motor (Dalian) Corporation Ltd., Dalian, lodged a claim against Lindeteves-Jacoberg
Limited, Singapore for deposit of an outstanding contribution at an amount of CNY 131 Million (EUR 13,8 Million). We refer to notes under F
23.5.

In March 2009 the three remaining Scheme creditors declared their willingness to sell their interests in the Schemes debts as well as the corre-
lated voting interests. We refer to the remarks made in H.10.5.

With binding precontract as of 18 February 2009 the sale of the share in ATB SELNI SAS, Névers Cedex, at the amount of 70% with a pur-
chase price of EUR 1 has been agreed. We refer to explications under H.10.8.

Vienna, 24 April 2009

signed:

Dipl. Betriebswirt Wolfgang Kurmis
President of the Board of Directors
signed: signed:

Dipl.Ing. Nikolaus Szlavik Mag. Christian Schrotter
Board of Directors Board of Directors
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— Development of tangible fixed assets and intangible
assets as of 31st December 2008

Development of acquisition and production expenditures

S - 9 1
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I. Intangible assets
Good will 48,081 -2,721 0 -4,891 0 0 0 -474 39,996
Concessions, industrial property rights
and similar rights and advantages
and the corresponding licences 66,779 2,721 661 -8,325 825 -480 53 -27 62,206
Activated development expenditures 8,895 0 3,429 -113 0 0 -102 0 12,109
Advances paid for intangible assets 23 0 2,947 -44 0 0 0 -23 2,903
123,778 o 7037 -13,372 825 -480 -49 -524 117,214
Il. Tangible fixed assets
Plots of land, land-equivalent rights, including
construction on land of third parties 167,741 0 372 -8,839 5,066 -553 150 -3,924 160,013
Plots of land and buildings from financial leasing 10,283 0 0 0 0 0 0 0 10,283
Technical equipment and machinery 276,379 0 5846 -16,030 1,315 -3,892 4,271 -44,485 223,404
Technical equipment and machinery
from financial leasing 3,903 0 1,450 -324 0 -221 175 -632 4,352
Other equipment, factory and office equipment 31,189 0 1,218 -255 0 -1,311 406 -373 30,875
Other equipment, factory and office equipment
from financial leasing 591 0 379 -16 0 -22 0 0 932
Advances paid and equipment under construc-
tion 7,005 0 3,492 -279 67 -715  -4,953 -226 4,391
497,091 o 12,757 -25743 6,448 -6,713 49 -49,640 434,249
Total amount 620,869 o0 19,794 -39,116 7,273  -7,193 0 -50,164 551,463
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Book values

24
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6,729 0 0 5,940 -1,378 0 0 -474 10,817 29,179 41,352
29,612 1,591 2,639 0 -5,203 -477 0 -21 28,140 34,066 37,167
3,557 0 300 95 -114 0 0 0 3,838 8,271 5,338
0 0 0 0 0 0 0 0 0 2.903 23
39,898 1,591 2,939 6,035 -6,695 -477 o -495 42,795 74:419 83,880
75,300 0 3,950 0 -4,284 -155 0 -964 73,847 86,166 92,441
380 0 268 0 1 0 0 0 649 9,634 9,903
224,699 0 8,027 0 -12,285 -3,830 -30 -28,253 188,328 35,075 51,680
576 0 588 0 -56 -195 0 0 913 3,439 3,327
28,444 0 1,208 0 -202 -1,261 0 -116 28,072 2,802 2,745
296 0 159 0 -6 0 0 0 449 483 295
0 0 0 0 0 0 0 0 0 4,391 7,005
329,695 ° 14,200 °o -16,832 -5,441 -30 -29,333 292,258 141,991 167,396
369,593 1,591 17,139 6,035 -23,527 -5,919 -30 -29,828 335,053 216,410 251,276

The book values of the comparison period refer to the values of the previous year prior to the adjustment of purchase price allocation of ATB Laurence Scott, Norwich.
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Report on the Consolidated Financial Statement

We have audited the accompanying consolidated financial state-
ments of ATB Austria Antriebstechnik AG, Vienna for the financial
year from January 1, 2008 to December 31, 2008. These consoli-
dated financial statements comprise the balance sheet as at De-
cember 31, 2008, and the income statement, statement of changes
in equity and cash flow statement for the year ended December 31,
2008, and a summary of significant accounting policies and other
explanatory notes.

Management’s Responsibility for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation
of these consolidated financial statements in accordance with Inter-
national Financial Reporting Standards as adopted by the EU. This
responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are rea-
sonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated
financial statements based on our audit. We conducted our audit in
accordance with laws and regulations applicable in Austria. Those
standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the consolidated financial
statements. The procedures selected depend on the auditor’s judg-
ment, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control rele-
vant to the entity’s preparation and fair presentation of the consoli-
dated financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of ex-

pressing an opinion on the effectiveness of the entity’s internal control.

An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the
consolidated financial statements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Should the consolidated financial statement be published or passed on in a divergent version of the acknowledged form (e.g. in an abridged version or translated into other

Opinion

Our audit did not give rise to any objections. Based on the results of
our audit in our opinion, the consolidated financial statements pre-
sent fairly, in all material respects, the financial position of the group
as of December 31, 2008, and of its financial performance and its
cash flows for the financial year from January 1, 2008 to January 31,
2008 in accordance with International Financial Reporting Standards
as adopted by the EU.

Without qualifying our opinion, we draw attention to the statements
made in the Consolidated Management Report and in section G.2.5
of the Notes to the Consolidated Financial Statements regarding the
Group’s liquidity risk. It is correspondingly noted therein that the
majority shareholder’s support is required for purposes of ensuring
the Group’s solvency at any time and thus its continued existence as
a going concern, as well as for further bank loan financing in sub-
stantial amounts, and for additionally required debt financing. The
majority shareholder has agreed to provide such required support by
means of comfort letter letters for financial support.

Report on Other Legal and Regulatory Requirements

Laws and regulations applicable in Austria require us to perform
audit procedures whether the consolidated management report is
consistent with the consolidated financial statements and whether
the other disclosures made in the consolidated management report
do not give rise to misconception of the position of the group.

In our opinion, the consolidated management report for the group is
consistent with the consolidated financial statements.

Salzburg, 24 April 2008

(BDO-Logo)
BDO Salzburg Wirtschaftsprifungs GmbH

(signature)
Mag Klemens Eiter
Accountant and tax advisor

(signature)
ppa Mag Markus Trettnak
Accountant and tax advisor

This report is a translation of the original report in German, which is
solely valid. Any publication or reproduction of the annual financial
statements in a form other than that of the audited version which
refers to our audit opinion or our audit requires a new audit opinion
on our part prior to any such publication or reproduction.

languages) quoting of our audit report and reference to our audit is forbidden without our approval.
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