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Balance sheet as at 31 March 2010

{after proposed profit appropriation)

Assets

Fixed assets

Intangible fixed assels
Development expenses
Goodwiit

Financial fixed assets
Participations in group
companies

Racsivables from group
companies

Participations in aftiliated
companies

Receivables from affiliated
companies

Gther prepaid amounts

Current assels

Debtors

Receivables from group
companies

Receivables from shareholder
Taxes and social security
contributions

Other debtors, prepayments and
accruéd income

Cash at bankand in hand

‘AE-Rotor Holding 8.V, Amstérdam.

Note

11

12
13

14

15

16

-WEUR

9,226,382
5,500

587,688,452
500,286,721
134,310,136

10,000,000
0

37,834,930
1,039,200

37,407

17,582,636

31 March 2810

31 March 200¢

EUR

9,231,882

1,232,485,309

56,494,173
14,421,424

1,312,632,788

4,230,871
0

902,988,064
416,469,050
0

0
3,806,042

17,055,086
1,038,200

37,407

33,062,593

EUR

4,230,871

1,323,364,086

51,194,286

9,564,815

{,388,354,068




Shareholders’ equity and
liabilities

Shareholders’ equity

Issued and paid-up share capital
Share premium

Legal reserves

Other reserves

Long-term liabilitics
Loans
Loan credit institutions

Current liabiiities

Trade credifors

Payables to shareholder
Other liabilities, accruals and
deferred income

AE:Rator Holding B:V., Amsterdam

Note

17
18
19
20

21
22
23

24
25
26

27

31 March 2040

EUR EUR
635,440,000
283,500,000
9,226,382
(18,874,501)

o 909,291,881
372,778,474
0

" srTraATs
1,026,998
10,001,000
19,534,435

- 30,562,433

1,312/632,788

3% March 2009
EUR EUR

636,440,000
0
4,230,871

(65,765,943)

673,904,928

169,058,945
352,564,102

521,623,047

691,636
283,500,000

8,634,457

282,826,093

1,388,354,068




Profit and loss account for the vear ended 31 March 2040

2009/20%6 .. ..2008/2809
Note EUR EUR EUR EUR
Net turnover 29 2,830,235 958,579
Salaries and wages 30 142,665 0
Amortisation and impairment on |
intangible fixed assets 31 1,773,586 888,681
Office expenses 136 148
General expenses 32 5,525,134 164,692
Total operating expenses o 7,441,521 1,054,521
Operating profitf{ioss) (4,611,286) {85,942)
Interest and similar income 33 37,658,226 28,124,383 |
Interest and similar expenses 34 (42,512,717) (34,587.339) 1
impairments 35 0 {13,746,826) |
Resuit from ordinary activities ;
before taxation {9,464,777) {22,305,714)
Tax on profit/{loss) on ordinary
activities (679,724) {888,602)
Income from participations in _
group and affiliated companies 36 62,031,454 24,853,785
Profiti{loss) after taxation 51,886,953 1,659,469

ldinig B.V., Amisterdam 5




Cash flow statement for the year ended 31 March 2010

The movements of funds can be specified as foliows:

e 200812018 2608/2008
Note EUR EUR EUR EUR

Cash flow from operating

activities
Operating profit/(loss) (4,611,286} (95,942)
Adjustments for:
Amortisation and depreciation 1,773,586 889,681
Impairment of intangible, fangible
and financial fixed assets 0 (13,748,826)

1,773,586 {12,857,145)
Changes in working capital: |
Debtors (5,299,887} {30,163,502) |
Current fiabiliies (exclusive of
finance balances) {262,263,660) 85,205,570

(267,563,547) 65,042,068
‘Cash flow from commercial
operations (270,401,247) 52,088,981
Payment of interest 33 {4,928,662) (9,084,820}
Payment of tax on profit/{foss) on
ordinary. activities (679,724) (888,602)
Income from participations in
24,853,785

group and affiliated companies 36 62,031,454
56,423,068 14,880,263

Cash flow from operating

aciivities (213,978,179) 66,968,244

Cash flow from investing
act

ents inintangible fixed

: . 4 (6,774,597) (4,529,372)
sstment in financial fixed _ ,
0 (73,653,604)
D ‘in finandial fixed assets 90,878,787 0
Castrflow from investing T o
aciivities: 84,104,190 (78,182,976)
6
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Note

Cash flow from financing

activities

Movements in share premium 18
Movements in lega! reserves 18
Movements in other reserves 20
increase long-term liabilities

Decrease long-term labilities

Cash flow from financing
activities

Net cash fiow
Exchange differences on cash
Hfems

Increase in cash 16

The movement of funds is as follows:

Balance as at 1 April
Movements during the year

Balance as at 31 March

AEROIOrHOIIG BV, Amstétdain

283,500,000
4,995,511
(4,995,511)
0
(148,844,573)

20@¢/20%6
EUR EUR
0
3,639,691
(3.639,591)
19,693,603
0
134,655 427
4781438
75,171
4,856,609
9,564,815
4,856,609
14,421,424

...2008/200¢8
EUR

19.693.603
| 8.479.871




Notes to the company accounts
4 Notes to the accounis
7.1 Activities

AE-Rotor Holding B.V.'s main activities are asset management and provision of capital.

1.2 Registered office

AE-Rofor Hoiding B.V. has its registered office at Jan Tinbergenstraat 280, 7559 ST, Hengelo.

1.3 Group structure

Suzion Energy B.V., Suzion Blade Technolagy B.V., Valum Holding N.V., Hansen Transmissions
Intemational N.V., SE Drive Technik GmbH and AE-Rotor Holding B.V. constitue a group. The head of

this group is AE-Rotor Holding B.V.

1.4 Consolidation

Consolidation of group companies has not taken place as AE-Rotor Holding B.V. is exempt from this
obligation pursuant to Article 408 of the Civil Code.

1.5  Related parties

All group companies mentioned in Note 1.3 above and the associates mentioned in Note 5 below are
considered to be related parties, The parent companies Sulzon Energy Limited, Iindia and Suzion Wind
Energy Limited, UK also gualifies as related parties.

1.6 Accounting policies for the cash flow statemerit

The cash flow statement has been prepared using the indirect method. The cash items disclosed in the
. cashflow statement are comprised of cash and cash equivalents, Cash flows denominated in foreign
currencies have been translated at average estimated exchange rates. Exchange differences affecting
cash-items are shown separately in the cash flow statement. Interest paid and received, dividends
received and income taxes areincluded in cash from operatmg activities. The purchase consideration
paidfor the acquired group company -was recognised as cash used in investing activities where it was
settled in cash, Any cash and cash equivalents in the acquired group company were dedutted from the
‘purchase consideration. .Transactzons not resultmg in inﬂow or outﬁow of cash mclucimg fnance leases,

are notreco

‘genera\ted, oI operatmg actmttés

AE-Rotor Holding BV, Atisterdam




7.7 Estimales

The preparation of financial statements in conformity with the relevant ruies requires the use of certain
critical accounting estimates. If also requires management to exercise its judgement in the process of
applying the Group's accounting policies. If necessary for the purposes of providing the view required
under Section 362(1), Book 2, of the Netherlands Civil Code, the nature of these estimates and
.judgments, inciuding the related assumptions, is disclosed in the notes to the financial statement items in

question.
2 Accounting policies for the baiance sheet

2.1 Genersl

The financial statements have been prepared in accordance with the statutory provisions of Part 9, Book
2, of the Netherlands Civil Code and the fimn pronouncements in the Guidelines for Annual Reportting in
the Netherlands as issued by the Dutch Accounting Standards Board.

in general, assets and liabilities are stated at the amounts at which they were acquired of incurred, or
current'value. If not specifically stated otherwise, they are recognised at the amounts at which they were
acquired or incurred. The balance sheet, profit and loss account and cash flow statement inciude

references to the notes.

2.2 Comparative figures

The accounting policies are consistent with those used in the previous year.

2.3  Foreign currencies

Transactions, assets and liabilities
Foreign currency transactions in the reporting period are transfated into the functional currency using the

exchange rates prevailing at the dates of the transactions.
Monetary-assets and labilities denominated in foreign currencies are translated into the functional

currency at the rate.of exchange prevamng at the balance sheet date. Foreign exchange gains and losses
resulting from the settlement of stich fransactions and from the transtation at year-end exchange rates are

recogmised in the incoine statement,

- Translation differences on non-monetary assets held at cost are recognised using the exchange rates
prevailing at the dates of the. fransactions {or the approximated rates).

Transiation differences on- ton:monetary assets such as equities held at fair value through profit or loss
are regognised in profitor foss as part of the fair valtie gain or loss.

AE:Rotor Holding BV, Amsterdatn




2.4 Intangible fixed assets

Intangible assets are stated at historical cost less amoriisation. Allowance is made for any impzirment
iosses expected at the balance sheet date; a loss qualifies as an impairment {oss if the carrying amount of
the asset {or of the cash-generating unit to which it belongs) exceeds its recoverable amount. For details
on how to determine whether an intangible asset is impaired, please refer to below.

Development expenses
Deveiopment expenses are disclosed in the profit and loss account. Expenses incurred for development
projects are capitalised as a component of manufacturing price if the projects in question are likely to be
commercially and technically viable (i.e. it is likely that economic benefits will be realised) and the
expenses can be reliably estimated. Capitalised development expenses are amortised as soon as the
commercial production process has commenced, with amortisation being based on the estimated useful
iife of the asset. A statutory reserve is retained equal to the balance of capitalised development
expenses.

Goodwill
Goodwill is the balance between the acquisition price of participating interests and their net asset value at
the time of their acquisition. Goodwill is amortised on a straight-fine basis over the estimated useful life up
fo period of 5 years.

AE:Roto Holding B:V.; Amisterdan ' 10




2.5 Financial fixed assefs

Participations
Group companies and other participating interests in which the company exercises significant influence
are stated at cost price or lower market vaiue. The company is considered to exercise significant influence

if it hoids at least 20% of the voting rights.

Participating interests acquired are initiaily measured at the fair vaiue of the identifiable assets and
habilittes upen acquisition. Any subsequent valuation is based on the accounting policies that apply to
these financial statements, taking into account the initial valuation.

Associates in which no significant influence can be exercised are stated at acquisition price. If an asset
gualifies as impaired, it is measured at its impaired value; any write offs are disclosed in the income
statement,

Receivables to paiticipations
- Receivabies disclosed under financial assets are stated at the fair value of the amount owed, which

normaily consists of its face value, net of any provisions considered necessary.

2.6 Debtors

Trade debtors are carried at the fair value of the consideration, usually its face valus. A provision is made
for doubftful debts.

2.7 Cash af bank and in hand

Cash and cash equivalents include cash in hand, bank balances and deposits held at call with maturities
of less than 12 months. Bank overdrafts are shown within borrowings in current liabilities on the balance
sheet. Cash and cash equivalents are stated at face value.

2.8  Long-term liabifities

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are
subsequently stated at'amortised cost, being the amount received taking accournt of any premium or
discount, less transaction costs.

Any difference between the proceeds (net of transaction costs) and the redemption value is recognised
as interest in the income statement over the period of the borrowings using the effective interest method.

AE:Rotor Holdirig BV, Amsterdam 11




3 Accounting policies for the profit and loss account

3.1 Result

Profit is determined as the balance of the realisable value of the services rendered and the costs and
other charges for the year. Profits on transactions are recognised in the year in which they are realised;
losses are taken as soon as they are foreseeabie.

The Duich company is under no obfigation to prepare its quarterly financials, this being a requirement for
the purpese of consolidation of financials of the Indian Company (Suzlon Energy Limited, being a listed

company) is required to publish its quarterly results, hence required to prepare financials of its
suhsidiaries.

3.2 Revenue recognition

Royalty income
Royalty income is recognised on an accrual basis in accordance with the substance of the relevant
agreemenis,

3.3 Exchange rate differences

Exchange differences arising upon the setflement or conversions of monetary items are recognised in the
income statement in the pericd that they arise, unless they are hedged.

3.4 Net turnover

Net tumover represents the amounts charged or chargeable lo third parties for goods delivered and
services rendered during the year, less discounts and exclusive of turnover tax.

3.5  Costof sales

. Cost of sales represents the direct and indirect experises atiributable {o.revenue.

3.6  Employee benefits

Shori-term employee benefits
Salaries, wages and:sogial security contributions are 1aken to the income statement based on the terms of

employment, where they are-dueto employees.

3.7  Amorisation and depreciation

xr-iex;)eeted usefu! fife as from'the

Intangible fixed assets including goodwill 'are amortised ovel
iange in estimated useful fife.

inception of their use. Fature:depreciation is adjusted if there:is
38 Costs

Costs are reeogmsed based onthe historical cost convention and are allocated fo the reportmg yearto

which they relate.

AERotorHoldIng: B.V;; Amsterdam 12




3.8 Financial income and expense

Interest paid and received
interest paid and received is recognised on a time-weighted basis, taking account of the effective interest
rate of the assets and liabiiities concerned. When recognising interest paid, allowance is made for
fransaction costs on loans received as part of the calculation of effective interest.

3.10  Tax on profit/(loss) on ordinary activities

Income tax is calculated on the profit/loss before tex in the income statement, taking into account any
losses carried forward from previous financial vears (where not included in deferred income tax assets)
and tax exempt items, and plus non deductible expenses. Account is also faken of changes in deferred
income tax assets and liabifities owing to changes in the applicable tax rates.

otor Holding B:V., Amsterdam : 13




Notes {c the balance sheet

4 Intangible fixed assets

Movements in intangible fixed assets can be broken down a

s follows:

Devejopment Goodwilt Total
Xpenses
EUR EUR EUR
Balance as at 1 April 2089
Cost 6,290,557 G 6,230,557
Accumutated amortisation (2,058,6886) 0 (2,059,686}
Book value 4,230,871 G 4,230,871
Movements in book value
Additions 5,768,687 6,000 6,774,597
Amortisation of intangible fixed assets {1,773,086) (500) (1,773,586)
Balance 4,995 511 5,500 5,001,011
Balance as at 31 March 2010
Cost 13,059,154 6,000 13,065,154
Accumuiated amortisation (3,832,772) (500) (3,833,272)
Book value 9,226,382 5,500 9,231,882
Amortisation rates 25 20
5 Financial fixed assets
The-company's interests in other companies comprise the following:
Naine, registered office Share in
issued
capital as
percentage
100.00
100.60
100.00
100.00
26.06
AE:Rotor Holding B.V., Amsterdam 14
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6 Participalions in group companies

34-03-2010 - 31-03-2068

EUR EUR

Suzion Blade Technology B.V. 18,000 18,000
Suzlon Energy B.V. 18,000 18,000
SE Drive Technik GmbH 585,834,452 585,834,452
18,000 0

Valum Holding B.V.

Hansen Transmissions international N.V.

Capitalised costs for REpower Systems AC acquisition as a part of
the investment by SE Drive Technik GmbH

0 315,818,552

2,000,000 1,300,000

587,888,452 802,989,004

The 100% participation in Valum Holding B.V. was acquired on October 30, 2009.

On November, 20, 2008 35,22% of the shares of Hansen Transmissions international N.V. were sold
and is the participation rearranged from the participations in group companies to the participations in
affiliated companies.

7 Receivables from group companies
34-03-2010 31-83-2009%
EUR EUR
Loan SE Drive Technik GmbH 500,286,721 416,469,050

The interest rate is amounted to 6,5% based on days during the financial period.

8 Participations in affillated companies
31-03-2010 31-03-2008
EUR EUR
Hansen Transmissions Intemational N.V. 134,310,136 0

On November, 20, 2009 35,22% of the shares of Hansen Transmissions International N.V. were sold.
and is the participation rearranged from the participations in group companies to the participations in
affiliated companies.

9 Receivables:from affiliated companies
31-03-2010 _ 34-03-2009
EUR  EUR
Suzlon Energy A/S, Denmark 10,000,000 0
1%

AE-Rator Holding B.V., Athsterdarh




10 Cther prepaid amounts

31032010 31-03-2008
EUR EUR
Capitalised financing charges 0 3,906,042

The financing charges are reiated to the loans of credit institutions and will be amortisated within 5to 7
years.

11 Debtors

All receivables, except for the trade receivables mentioned below, fail due in less than one year. The fair
valus of the eceivables appioximulos the buok value.

12 Receivables from group companies
_31-03-2010 31-03-2063

EUR EUR
Suzlon Biade Technology B.V. 25,338,093 17,055,086
Suzion Energy BV, 40,856,412 28,359,575
66,194,505 45,414 661
Provision on receivable from Suzion Energy B.V. (28,359,575) (28,359,575)
37,834,830 17,055,086

The interest rate on the receivables from Suzlon Blade Technology B.V. and Suzion Energy B.V. is
amounted to 6,5% by quarter average.

13 Receivables from shareholder
31-03-20%0 31-03-2009
EUR EUR

Suzion Energy Limited, Indig 1,039,200 1,039,200

14 Taxes and social security contributions
31-03-2010 . 31:03-2009
EUR EUR

Corporate incometax 37:;497 | 37,407

AE:RotorHolding B:V., Amstérdeirh 16




i5 Other debtors, prepayments and accrued income

31032010 31-03-2009 |

EUR EUR ]

interest loan SE Drive Technik GmbH 8,470,524 28,858,810 |

Suzion Energy GmbH, Rostock 3,630,217 0 |

Rovalty Suzion Energy Tianjin Ltd, China 2,846,630 2,707,532

Royalty Suzion Rotor Corporation, USA 1,634,765 1,395,651 i

Bankinterest 500 500 |

17582636 33,062,593 |

16 Cash at bank and in hand |

31-03-2010 31-03-2009

EUR EUR |

ABN AMRO Bank N.V. 0 8,536,206
Rabobank 14,420,453 28,609
Barclays Bank g71 0
14,421,424 8,564 815

Cash are free disposable.
Shareholders’ equity

17 Issued and paid-up share capital

The authorised share capital of AE-Rotor Holding B.V. is EUR 1.200.000.000, divided into 120.000.000
ordinary shares of EUR 10. {ssued share capital comprises 63.544.000 ordinary shares.

18 Share premium
2009/2010
EUR ’

Balance as at 1 April - - "
Paid-in share premium 283,500,000

Balance as:at 31 March 283,500,000

AE-Rotor Holding BV, Amsterdam 17




78 Legal reserves

The tegal reserve relates to the activated development expenses.

_..2008/2010 2068/2608

EUR EFUR

Balance as at 1 April 4,230,871 51,186
Movements from and to the other reserves 4,995,511 3,639,681
Balance as at 31 March 9,226,382 4,230,871

20 Offier reserves
2008/2016¢ 2008/2009
EUR EFUR

(65,765,843} (63.785,721)

Balance as at 1 April
51,886,953 1,659,469

Result affer taxation

{13.878,990) (62,126,252}
Movements from and fo the legal reserves (4,995,51%) (3,639,681)

(18,874,501) {65,765,943)

Bailance as at .31 March

AE:Rotor Holding B:V., Amsterdam.



21 Long-term liabilities

22 lLoans

Loan Suzlon Energy Limited, india
Loan Suzion Energy Limited, Mauritius

Loan Suzion Energy Limited, india

Principal amotint
Repayments made before 31 March 2009

Outstanding principal amount as at 1 April
Contracted in financial period
Repayments in financial period

Long-term portion on 31 March

Balance as at Repayment Remaining Remaining
31-03-2018 obligation in tern term
2011 > 1 year > 5 year

EUR EUR EUR EUR
372,778,474 0 372,778,474 0
31-03-2010 31-03-2069
EUR EUR

332,024,443 123,678,500

40,754,031 45.380.445

372,778,474 169,058,945
___2009/2010
EUR

205,351,500
{81.673,000)

123,678,500

208,345,943

0

332,024,443

The interest rafe is amounted t0 6% based on days during the financial period.

AE:Rotor Holding B. Vs, Amsterdatm.
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Loan Suzion Energy Limited, Mauritius

Principal amount
Repayments made before 31 March 2009

Cutstanding principal amount as at 1 April
Contracted in 2008/2010
Repayments in 2008/2610

Long-term portion on 31 March

The interest rate is amounted to 6,5% based on days during the financial period.

23 L oan credit institutions

L.oan ABN AMRO Bank

Loan ABN AMRO Bank

Principal amount
Repayments made before 31 March 2009

Outstanding principal amount as at 1 April
Repayments in financial period

Long-ferm porttion on 31 March

31-83-2610

... 280812010
EUR

45,380,445
0

45,380,445
19,207,513
(23.833.927)

31-03-2009

EUR

0

EUR

352,564,102

2008/2010
EUR

575,000,000
(222,435,898)

352,564,102
(352,564,102)

0

The intérest rates are amounting from 5,21% up 16 6,40% based on days during the financial period.

AE:Rotor Holding B.V., Amsterdam
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24 Current liabilities

All current fiabilities fail due in less than one year. The fair value of the current liabilities appreximates the

beok vaiue due {o its short term character.

25 Trade creditors

Trade creditors

26 Payables {o shareholder

Suzion Wind Energy Limited, UK

... 31-03-2016 3%.03-2009
EUR EUR
1,026,998 691,636
31-03-2010 31-03-2009
EUR EUR
10,001,000 283,500,000

These amount have reference to share application money. The amount as at March 31, 2008 have been

converted info equity in November 2008.

27 Other liabilities, accruals and deferred income

Suzlon Energy GmbH, Rostock
Suzlon Wind Energy Corporation, USA
Audit costs

Profit Cettificates (ML)

Profit Certificates (BH)

Interest on Profit Certificates (BH)
Interest on Profit Certificates (ML)
Interest loan Suzlon Energy Lid., Mauritius
Interest loan ABN AMRO Bank
Interest loan Suzion Energy Lid., India
Acgcounting costs

AE-Rotor Holding B:V., Amsterdaim

31-03-2010 31-83-2009

EUR EUR

0 3,114,033

142,665 0

9,800 9,800

0 2,181,868

0 1,199,822

0 366,096

0 883,548

3,305,617 188,455

0 685,085

16,073,253 0

3,100 5,750

19,534,435 8,634,457
21




28 Commitments
Tax group liability

The company forms a fiscal unity for corporate income fax and turnover tax purposes with Suzion Blade
Technology B.V. and Suzlon Energy B.V. Under the Tax Coliection Act, the company is jointly and
saverally liable for the taxes payable by the group.

AE:Rotor Holding B.V,, Amisterdam 22




Notes to the profit and loss account

29 Net turmover

Royalty Suzion Rotor Corporation, USA
Royalty Sulzon Energy Tianjin Lid, China
Profit on sales on intangible fixed assets

Salaries and wages

30 Salaries and wages

Re-charged salaries and wages

31 Amortisation and impairment on intangible fixed assets

Amortisation of infangible fixed assefs

Amortisation of development expenses
Amortisation of goodwill

, Amsterdam

2009/2618 2008/2009
EUR EUR
178,982 110,980
2,651,253 798,128
0 49.470
2,830,235 958,579
2009/2010 2008/2009
EUR EUR
142,665 0
2008/2010 2008/2009
EUR EUR
1,773,086 889,681
500 0
1,773,586 889,681




Gther operating expenses

32 General expenses

Consulting fee

Quality assurance support
Research expenses

Audit costs

Accounting costs

Financial income and expense

33 Interest and simiflar income

Exchange differences on cashi items
Result on sold profit cerificates
interest Suzlon Blade Technology B.V.
Interest Suzlon Energy B.V.

interest loan SE Drive Technik GmbH

34  Interest and similar expenses

Interest-expenses

Result-on sold profit certificates
Interestioan Suzion Wi Energy Corporat:on USA

fnterest ioan Suzion >

| 2008/2010 2008/2009
EUR EUR
2,964,909 113,941
1,971,304 0
552,369 8,831
24,752 30,275
11,800 11,645
5,525,134 164,692
2009/2016 2008/2009
EUR EUR
75,171 621,974
261,011 0
1,460,617 898,787
2,214,024 1,504,225
33,648,403 23,099,407

37,659,226 26,124,393

2009/2010 2008/2009
EUR EUR
26,033 14,409

0 833,034

58,074 0

8,305,617 188 455

0
1,247,500
0

34,587,339

24




35 impairments
impairment on receivabie frcm Suzion Energy B.V.
36 income from participations in group and affiliated

companies

Resuit liquidation process Eve Hoiding N.V.

Resuit on sale of shares Hansen Transmissions International N.V.

AB:Rotor Holding BN, Arstérdar

... 2008/2010 2008/2009

EUR EUR

0 13,746,826

__2009/2010 200872008

EUR EUR

0 (22,711)

62,031.454 24,876,496

62,031,454 24,853,785
25
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Other information

37 Average number of employees

During the year 2008/2010, the average number of employess calculaled on a fuil-time-e

=

was 0 {2008/2008: 0).

s

L

Amsterdam, 25 May 2040
AE-Rotor Holding B.V.

Direcior

AE-Rotor Holding B.V. ¢
Jan Tinbergenstraat 290
Hengelo
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Provision in the articies of association governing the appropriation of profits

in accordance with the Articles of Association the net result for the year is at the free disposal of the
General Meeting of Shareholders.

Appropriation of result

in anticipation of the Annual General Meeting's adoption of the financial staiements, the net profit of
EUR 51,888,853 has been added to the other reserves.

AERotorHolding B.V., Amsterdam 28




