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SAINT- GOBAIN NEDERLAND

FINANCIAL STATEMENTS AT JUNE 30, 2012.

BUNTING PRINCIPLES AND METHODS

accounting methods used to prepare the financial statements were applied in accordance with the
ple of prudence and generally accepted rules for preparing and presenting annual financial
rents, as well as the following basic assumptions:

Going concern
Consistent application of accounting methods from one period to the next
Accrual basis accounting

11-'
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SAINT - GOBAIN NEDERLAND

BALANCE SHEET AT JUNE 30, 2012

ASSETS

r
v

IN EUROS

June 30, 2012 December 31, 2011 CHANGE

r

z
J110EIVABLES 0,00 0,00 0,00

EIECEIVABLES () 37 366 599,97 34 862 884,39 2 503 715,58

current account 37 356 224,28 34 844 372,99 2 511 851,29
tCSG current account 10 375,69 18 511,40 8135,71)

TALES RECEIVABLE 0,00 0,00 0,00

SES̀ 43 192,91 96 150,43 52 957,52)

0 Hand and at bank 43 192,91 96 150,43 52 957,52)
Aahassets 0,00 0,00 0,00

receivable 0,00 0,00 0,00

C IIE WITHIN ONE YEAR 0,00 0,00 0,00

banks 0,00 0,00 0,00
rrup companies 0,00 0,00 0,00
Interest - banks 0,00 0,00 0,00
interest - Group companies 0,00 0,00 0,00

INVESTMENTS 482 391 711,80 496 195 495,09 13 803 783,29)

C1 mans 477 346 530,13 477 346 530,13 0,00
rrriJoans 0,00 0,00 0,00

x merest - long-term loans 5 045 181,67 18 848 964,96 13 803 783,29)
in terreSt - medium -term loans 0,00 0,00 0,00

3CENSES

enpses 4 373 608,33 5 574 206,69 1 200 598,36)
k

524 175 113,01 536 728 736,60 12 553 623,59)

e

3e

3

k'

uw

mow`



S

AYABLE

IN ONE YEAR

ks

up companies
banks

Group companies

1

Is

ie previous period
ie period

F

ranks
t

SAINT - GOBAIN NEDERLAND

BALANCE SHEET AT JUNE 30, 2012

EQUITY AND LIABILITIES

Prior to appropriation of net income)

IN EUROS

June 30, 2012 December 31, 2011 CHANGE

8291,42 1 12 520,00 I ( 4228,58)

35 998,00 29 588,00 6410,00

0,00 0,00 0,00

0,00 0,00 0,00

0,00 0,00 0,00

0,00 0,00 0,00
0,00 0,00 0,00
0,00 0,00 0,00
0,00 0,00 0,00

18 686 261,88 18 665 011,39 21 250,49

12 426 800,00 12 426 800,00 0,00
522 274,91 522 274,91 0,00

5 715 936,48 5 526 511,63 189 424,85
0,00 0,00 0,00

21 250,49 189 424,85 168 174,36)

505 444 561,71 518 021 617,21 12 577 055,50)

500 847 740,00 500 847 740,00 0,00
4 596 821,71 17 173 877,21 12 577 055,50)

524 175 113,01 1 536 728 736,60 1 ( 12 553 623,59)

I
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NOTES TO THE

FINANCIAL

STATEMENTS

NEW BORROWINGS
r

No new bonds were issued in the first -half year 2012.

There is no significant event in the first -half year 2012.
4 M
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SAINT- GOBAIN NEDERLAND

BALANCE SHEET AT JUNE 30, 2012

CASH ASSETS: CASH ON HAND AND AT BANK

iALANCES HELD BY DUTCH BANKS

entrust Bank EUR 14 684,92

RO Amsterdam EUR 28 507,99

IN EUROS

14 684,92

28 507,99

43 192,91
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SAINT- GOBAIN NEDERLAND

BALANCE SHEET AT JUNE 30, 2012

TRADE PAYABLES

IN EUROS

9

ruts payable, non -group entities ( 221,08)
ion - 221,08

Statutory Auditors' fees 8512,50
useCoopers Nederlands - 2012 Annual Report 4462,50

useCoopers France - 2012 Annual Report 4050,00

8291,42



SAINT - GOBAIN NEDERLAND

BALANCE SHEET AT JUNE 30, 2012

INCOME TAXES PAYABLE AND RECEIVABLE

dance to pay in 2012

ments made in 2012:
ruary

lance to pay

lance to pay

income taxes payable at June 2012

as payable

29 588,00

31 990,00)
6398,00

6398,00
6398,00
6398,00
6398,00

IN EUROS

29 588,00

IN EUROS

14
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M.

BALANCE SHEET AT JUNE 30

CHANGES IN SHAREHOLDERS' EQUITY

o|dors equity at December 31.2011

ribUtionin2O12nf dividends for 20i1

income at June 30, 2012

18 085011.39

0,00

31250.49
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SAINT- GOBAIN NEDERLAND

INCOME STATEMENT AT JUNE 30, 2012

GENERAL AND ADMINISTRATIVE EXPENSES

NC Paris

NC Nederland

imer

f'corporation

r ordinary management expenses
ssistance Fortis Intertrust 2012

AT 2011

amer

4050,00

4165,00

120,29

221,08

8925,00

1 903,00

22,00

IN EUROS

8556,37

10 850,00

19 406,37

20



SAINT- GOBAIN NEDERLAND

INCOME STATEMENT AT JUNE 30, 2012

NET FINANCIAL INCOME

FINANCIAL EXPENSE

Interest on bonds

Amortization of the bond discount

Amortization of bond issue expenses
Interest on borrowings from Group companies
Interest on bank borrowings
Other banking fees and commissions
Other related expenses
Foreign exchange losses

Interest on long -term loans
Income from financial transactions

Other financial income

Foreign exchange gains

12 465 331,50)
1 154 302,56)

IN EUROS

13 619 634,06)
46 295,80)

0,00
0,00

331,15)
0,00
0,00

13 666 261,01)

13 681 161,63
64 156,24

0,00
0,00

13 745 317,87

NET FINANCIAL INCOME 79 056,86



tax at June 30, 2012 38400,

INCOME TAX EXPENSE AT JUNE 2012 38 400.
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91

the directors June 30, 2012

ment hereby presents to the shareholders the annual financial report for the year half
30, 2012. SAINT - GOBAIN NEDERLAND Company is ,a finance - company without any
commercial activity. The company has no employees. All bonds issued by SAINT -
DERLAND are secured by COMPAGNIE de SAINT- GOBAIN. Financial instruments
use bonds are also held directly by COMPAGNIE de SAINT- GOBAIN and not by the
erefore, the company is not subject to any risk in this context.

his first -half year, the company continued its financing activity. The Company did not issue
bonds or repay it's loans

ncial position of the Company as of June, 2012 is presented in the balance sheet included in
mpanying financial'statements. The main financial items are presented below:

inancial fixed assets (loans to Compagnie de Saint- Gobain): EUR 477 million of euros
ong term debts (Bond issues): EUR (501) million of euros

3rofit after tax for the year, amounts to EUR 21 thousand, including a net financial income of
thousand, other operating expenses EUR (20) thousand and a tax expense of EUR (38)
I.

r post - balance sheet events affecting the accounts, herewith presented, have occured to
major change in the company's activity is planned to date.

it of directors

to the requirements set out in Article 5:525c sub 2c of the "Wet Financieel Toezicht (M) ", the
5 of the Company hereby state that, to the best of our knowledge,:

the financial statements for the first -half year 2012 give a true and fair view of the assets,
liabilities, financial position of and the result generated by the Company;
the report of the directors gives a true and fair view of the status of the Company as per
the balance sheet date and the state of affairs during the financial year to which the report
relates; and

this report of the directors includes a description of the substantial risks the issuer is
facing.

July 20, 2012.
A \

Director

Iti

Nederland B. V. Financial Report 3
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Balance sheet as at June 30, 2012

before profit appropriation)

June 30, 2012

EUR EUR

Assets

Financial assets

Long term loans to group companies 5 477 346 530

Bond issue expenses 6 4 373 608

Current assets

Other receivables from group

companies
Income tax

Cash and cash equivalents

Total

8 42411 782

43 193

December 31, 2011

EUR EUR

477 346 530

5 574 207

481 720 138

53 711 849

96 150

42 454 975

524 175 113

482 920 737

53 807 999

536 728 736

Saint- Gobain Nederland B. V. Financial Report 5



30

EUR

s'quity and liabilities

quity
hare capital 9

ther reserves 10

rofit for the year

Non - current liabilities 11

Current liabilities

Income tax 14

Payables and accrued 12

expenses

12 426 800

6 238 212

21 250

35998

4 605 113

17 215 985

Total 524 175 113

The accompanying notes form an integral part of the year accounts.

June 30, 2012 December 31, 2011

EUR EUR EUR

12 426 800

6 048 787

189 425

18 686 262 18 665 011

500 847 740 500 847 740

536 728 737

Saint- Gobain Nederland B. V. Financial Report 6
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Income statement at June 2012

June 30, 2012 June 30, 2011

EUR EUR EUR EUR

Interest income

Interest and similar income 13 745 318 13 760 192

Interest costs

Interest and similar expense ( 13 666 261) ( 13 599 973)

Net financial income 79 057 160 219

Other operating expenses 19 406) 28 411)

Profit before tax 59 650 131 808

Income tax expense 38 400) 66 000)

Profit after tax 21 250 65 808

The accompanying notes form an integral part of the year accounts.

Saint- Gobain Nederland B. V. Financial Report 7
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Cash flow statement at June 30, 2012

June 30, 2012 December 31, 2011

EUR EUR EUR EUR

Cash flow from investing activities
Interest received 13 745 318 27 734 406

Interest paid 13 666 261) 27 406 309)

Other expenses 19 406) 43 079)

Income taxes paid 31 990) 27 060)

Decrease capitalized bond issue expenses 1 200 598 2 410 557

Net cash provided by investment activities 1 228 259 2 668 515

Cash flow from financing activities

Increase / (Decrease) other receivables (1) 11 300 068 2 583 024)
Decrease other payables 12 581 284) 49 350)

Dividend paid

Increase short -term loans from third parties
Decrease short -term loans from group companies

Net cash used in financing activities 1 281 216) 2 632 374)

Net cash flows 52 957) 36 141

Movements in cash and cash equivalents can be broken down as follows:

2012 2011

EUR EUR

At January 1st : 96 150 60 009

Movements during the year 52 957) 36 141

Balance at the end of the period: 43 193 96 150

1) Receivables with the group Company

1

1

Saint- Gobain Nederland B. V. Financial Report 8
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Notes to the financial statements

1 General

taint- Gobain Nederland B.V. is a wholly owned subsidiary of Compag-nie de Saint - Gobain SA,
ourbevoie, France, having its statutory seat in Amsterdam, The Netherlands. The principal activity of
he company is that of a finance company. Compagnie de Saint - Gobain SA has confirmed its intention
o continue to render financial support to the company when and to the extent needed.

1.2 Group structure

Saint- Gobain Nederland B.V. is a member of the Compagnie de Saint - Gobain group. The ultimate

parent company of this -group is Compagnie de Saint- Gobain SA. The financial statements of Saint -
Gobain Nederland B.V. are included in the consolidated financial statement of Compagnie de Saint -

Gobain SA. Copies of the consolidated financial statements of Compagnie de Saint - Gobain SA are
available at cost price from the office of Saint - Gobain Nederland B.V.

1.3 Related parties

All subsidiaries of Compagnie de Saint - Gobain SA are considered to be related parties. The parent
company Compagnie de Saint - Gobain SA also qualifies as a related party.

1.4 Notes to the cash flow statement

The cash flow statement has been prepared applying the indirect method. The cash items disclosed in
the cash flow 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 are included in cash from investing activities. Dividends paid are

recognised as cash used in financing activities.

The preparation of financial statements in conformity with the relevant rules requires the use of certain
critical accounting estimates. It 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, including the related assumptions, is disclosed in the notes to the financial statement
items in question.

Saint- Gobain Nederland B.V. Financial Report 9



2 Accounting policies for the balance sheet

2.1 General information

The financial statements have been prepared in accordance wilrh the statutory provisions of Part 9,

Book 2, of the Netherlands Civil Code and the firm pronouncements in the Guidelines for Annual

Reporting in the Netherlands as issued by the Dutch Accounting Standards Board. The financial
r statements are denominated in euros.

in general, assets and liabilities are stated at the amounts at which they were acquired or incurred, or
fair value. If not specifically stated otherwise, they are recognised at the amounts at which they were

acquired or incurred. The balance sheet, income statement and cash flow statement include
references to the notes.

2.2 Prior -year comparison

The principles of valuation and determination of result remain unchanged compared to the prior year.

2.3 Foreign currencies

Foreign currency transactions in the reporting period are translated into the functional currency using
the exchange rates prevailing at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated at the rate of
exchange prevailing at the balance sheet date. Foreign exchange gains and losses resulting from the

settlement of such transactions and from the translation at year -end exchange rates are recognised in

the income statement, except when deferred in equity as qualifying hedges.

2.4 Financial assets

Long term loans tot group companies and bonds issued to third parties are initially measured at fair
value, and subsequently carried at amortised cost. Impairment losses are deducted from amortised
cost and expensed in the income statement.

All bonds issued by SAINT - GOBAIN NEDERLAND B.V. are secured by COMPAGNIE de SAINT -
GOBAIN and not by the company. Therefore, the company is not subject to any risk in this context.

2.5 Current assets and Non - current liabilities

Current assets mainly include short -term loans and investments relating to financing activities. Other
investments are valued at the lower of cost or market value.

Saint- Gobain Nederland B. V. Financial Report 10
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2.6 Cash and cash equivalents

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 current liabilities on the balance
sheet (include interest rate).

3 Accounting policies for the income statement

3.1 General information

Profit or loss is determined as the difference between interest income and interest expense, and the
costs and other charges for the period. Gains or losses on transactions are recognised in the period in
which they are realised; losses are taken as soon as they are foreseeable.

3.2 Exchange differences

Exchange differences arising upon the settlement of monetary items are recognised in the income
statements in the period that they arise, unless they are hedged.

3.3 Interest income and expenses

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

3.4 Income tax expense

Income tax is calculated on the profit / loss before tax in the income statement, taking into account

any losses carried forward from previous years (where not included in deferred income tax assets)
and tax - exempt items, plus non - deductable expenses. Account is also taken of changes in deferred
income tax assets & liabilities owing to changes in the applicable tax rates.

Permanent and temporary differences may exist between the net result as presented in these financial
statements and the result for corporate income tax purposes. Therefore, the corporate income tax due
for the year may differ from the theoretical amount that would arise applying the nominal tax rate
applicable in the Netherlands to the net result as presented in these financial statements.

As of June 2010, the Company agreed on a tax ruling (Advance Pricing Agreements (APA) and
Advance Tax Rulings (ATR)) with the Dutch tax authorities to obtain in advance certainty for
contemplated finance activities of the Company in the Netherlands. The tax ruling was valid till the
redemption date, December 31 2014.

Saint- Gobain Nederland B. V. Financial Report 11
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4 Financial instruments and risk management

Price risk

Currency risk

Saint - Gobain Nederland B.V. mainly operates in the European Union and only in Euros.

Interest rate risk

Saint - Gobain Nederland B.V. runs interest rate risks on the interest - bearing debtors (in particular

under financial fixed assets) and interest - bearing long -term and current liabilities (including debts to
credit institutions).

For debtors and debts with variable interest agreements, Saint - Gobain Nederland B.V. runs risks

regarding future cash flows. In addition, regarding fixed - interest debtors and debts, Saint - Gobain
Nederland B.V. runs risks on the market value.

Long term Loans to group companies

This caption consists of unsecured loans granted to the Company's parent company.

June 30, 2012 December 31, 2011

EUR EUR EUR EUR

Balance at the beginning of period 477 346 530

477 346 530

477 346 530

Balance at the end of period 477 346 530
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6 Other receivables from group companies

This amount relates to the interest receivable on long -term and short-term loans to group companies.

7 Share capital

The authorised share capital consists of 100,000 shares of EUR 188 each of which 66,100 shares
2 have been issued and fully paid up. These shares are held of record by Compagnie de Saint - Gobain

SA

8 Other reserves

The movement in other reserves can be specified as follows:

6 238 211

1) In accordance with the new dutch law dated July 03, 2009.
The capital is not more a translation of NLG in EUR but a capital in EUR.
Consequently roundings in capital are transfered in reserves.

6 048 787

Saint - Gobain Nederland B. V. Financial Report
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Balance at the beginning of period
Modification of reserves (1)

Prior year's profit or loss
Dividend paid

Balance at the year end 6 238 211

1) In accordance with the new dutch law dated July 03, 2009.
The capital is not more a translation of NLG in EUR but a capital in EUR.

Consequently roundings in capital are transfered in reserves.

6 048 787
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9 Non- current liabilities

Non- current liabilities fully consist of bonds issued to third parties.

Non - current liabilities are unconditionally and irrevocably guaranteed by Compagnie de Saint - Gobain SA
and may be summarised as follows:

Short term

Nominal value Interest rate Date of June 30, 2012 December 31, 2011

redemption

Long -term

10 Payables and accrued expenses

Included under this heading is the interest payable on non- current and current liabilities.

11 Interest income

In the interest income all interests EUR 13,745,318 are received from group.
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12 Income tax expense

The income tax expense can be broken down as follows:

EUR June 30, 2012 December 31, 2011

Profit before tax 59 650 285 019

Income tax expense 38 400 95 594

Total income tax 38 400 95 594

Effective tax rate NS See below NS See below

Both the board of directors and the supervisory board of directors did not receive any remuneration in
their capacity.

The company has no employees

Saint- Gobain Nederland B. V. Financial Report

Supervisory Board of directors

P. Motron
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The report is not reviewed by the external auditors at June 30, 2012.
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