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Semi-annual report of the directors

The board of Directors are pleased to presentehe-annual report and financial statements
of the Company for the financial period Januarg June 30 2013.

Overview of Activities

Celesio Finance was incorporated in July 2003 a@tslas a group financing company and is
responsible for the mid to long-term financing @&l€sio Group companies via the issuance
of inter-company loans. Celesio Finance is refieainda committed multi-currency bank
loans, bonds, promissory notes and deposits ofs{@e(@&oup companies.

Audit Committee

Due to the issue of the listed corporate bond it020elesio Finance B.V. is now classified
as a public-interest entity (Organisatie van Opanlielang). Based on the Dutch decree
(Beslui) of 26 July 2008 in connection with the implemeiata of Article 41 of the European
Directive of 17 May 2006 no. 2006/43/EC, each puibiterest entity should have an audit
committee. However, Celesio Finance has optecdhpbssibility to make use of the parent
company audit committee in compliance with the ¢mals within the decree.

Results

In the first 6 months of 2013 Celesio Finance leadised a net result of 0.8 Mil EUR
compared to 1.3 Mil EUR in 2012. The 2013 resuttassiderable lower compared to the
result in the same period of 2012 as several pigiétback to back loans matured and are
now funded from the global funding pool.

Risk Management

The risk management of the company is based opdiey that almost all interest liabilities
and currency risks are hedged, either through ab@dging or through the use of
derivatives. The listed corporate bond which hésgeal rate is on lent at variable rates.
Fluctuations in the variable market interest rats affect the Company’s financial position
and cash flow but effects on the profit of CeldSioance B.V. are mostly mitigated by a
quarterly review of the intercompany loan marginusyng a cost based transfer price model.

The credit risks are covered by a guarantee isByéiklesio AG.

Reference is also made to the financial instrumeistdosure on page 14.
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Future Developments

The nature of the business activities have notfsegntly changed in 2013 and the company
intends to continue its operations as a group iaaompany. No substantial changes are
expected for the foreseeable future. Celesio Fe&¥. has a significant number of unused
committed credit lines and can make use of theaaytime. Celesio Finance keeps
appropriate free credit lines in reserve in retatio the company’s indebtedness.

Board of Directors

Celesio Finance B.V. has two seats available irBiberd of Directors. The Board of

Directors consists of two male persons for an gmthiich employs 1 FTE. For reappointment
of the board members a female will be considerdé. mMembers of the Board of Directors
have been carefully selected taking into considaraheir skills, experience and perspectives
representing the Board.
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Responsibility Statement

The report contains the company semi-annual firsmtiormation for the period ended 30
June 2013 of Celesio Finance B.V., Amsterdam, wharhprises the balance sheet as at 30
June 2013, the profit and loss account, the cashdtatement and the related notes. The
principles activities of the company are includedNote 1.1.

To the best of our knowledge and in accordance thghapplicable reporting standards for
financial reporting, the financial statements gavigue and fair view of the assets, liabilities,
financial position and profit or loss of the Compaand the director’s report of the Company
includes a fair review of the Information requigarsuant to section 5:25d(8)/(9) of the
Dutch Financial Markets Supervision Act (Wet opFileancieel toezicht) including
development and performance of the business angoigigon of the Company as of June 30,
2013, together with a description of the principaportunities and risks associated with the
expected development of the Company.

Amsterdam, 27 August 2013

Board of Directors,

Original has been signed by Original has beemesidy

M. Hilger W. van Hoek
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Interim Financial statements for the period 1 Januay 2013 — 30
June 2013
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Balance sheet as at 30 June 2013

(Before proposed appropriation of result)

Notes 30 June 2013 31 December 2012
X 1000 EUR x 1000 EUR x 1000 EUR x 1000 EUR

Fixed assets
Financial fixed assets 5.1
Amounts due from group
companies 1,773,537 1,973,233
1,773,537 1,973,233

Current assets 5.2
Receivables

Derivatives 4,663 4,022
Amounts due from group 3,674 12
companies

8,337 4,034

Cash at banks and in 53
hand 33 29

Total assets 1,781,907 1,977,296
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Notes
Shareholders’ equity 5.4
Paid-in and called-up share
capital
Profit for the period
Long-term liabilities 5.5

Loans from credit institutions
Bonds, loans and private
placements

Convertible bonds

Current liabilities

Loans from credit institutions
(interest to be paid)

Bond and private placements
Convertible bond coupon
(interest to be paid)
Payables to suppliers
Payables to group companies 5.6
Taxes and social security
costs

Corporate tax

Derivatives

Other liabilities

Total equity and liabilities

Cdlesio Finance B.V., Amsterdam

30 June 2013 31 December 2012

x 1000 EUR x 1000 EUR x 1000 EUR x 1000 EUR
2,000 2,000
799 1,887

2,799 3,887
0 40,590
843,765 1,145,850
647,455 639,232

1,491,220 1,825,672
0 25
273,339 123,793
10,848 8,750
12 4
3,621 13,302
9 5
36 14
0 1,678
23 166

287,888 147,737

1,781,907 1,977,296
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Profit and loss account

Interest income

Interest expenses
Interest margin

Operating expenses

Employee benefits
Other operating expenses

Result before taxation

Income tax expense

Net result

Notes 1 January 2013 1 January 2012
30 June 2013 30 June 2012
x 1000 EUR  x 1000 EUR x 1000 EUR x 1000 EUR
6.1 49,045 47,020
6.2 47,639 44,846
1,406 2,174
6.3 51 41
6.4 302 364
353 405
1,053 1,769
6.5 254 421
799 1,348
8
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Cash Flow Statement

Notes

Cash flows from operating
activities
Profit before tax

Adjustments for:
Effective Interest of bonds, loans and
private placements 5.5

Changes in working capital:
Receivables

Changes in short-term liabilities and accruals

(exclusive of short term financing)
Income tax paid

Net cash flow from operating
activities

Changes in financial fixed assets 5.1
Net cash flow from investment activities

Changes in short-term financing

Dividends paid 54
Changes in derivatives
Movement in long-term liabilities 55

Movement in intercompany funding
Net cash flow from financing activities
Net cash flow

Change in funds
Funds on 1 January
Funds on 30 June

Cdlesio Finance B.V., Amsterdam

2013 2012
x 1000 EUR x 1000 EUR
1,053 1,769
868 572
1,921 2,341
-3,662 -1,048
3,489 854
-231 -1,023
1,517 1,124
199,696 121,143
199,696 121,143
151,620 -31,012
-1,887 -4,033
-2,319 -1,575
-335,321 -85,246
-13,302 -375
-201,209 122,241
4 26
4 26
29 18
33 44



Notes to the balance sheet and profit and loss acot
1 General
1.1 Activities

Celesio Finance B.V. has been incorporated in 2088.activities of Celesio Finance B.V.
are the financing of Group companies of Celesio &tftgart via the provision of
intercompany loans.

Celesio Finance B.V. is a finance company exenguhfthe prohibition (of operating without
a banking license) laid down in section 2:11 sutised of the Act on Financial Supervision
(Wet op het financieel toezicht).

Celesio Finance B.V. is classified as a ‘Organgsatin Openbaar Belang (OOB) since the
company issued a listed corporate bond whichtedisn the Regulated official market of the
Luxembourg Stock Exchange as in April 2010 (refeséction 5.5).

1.2 Group structure

Celesio Finance B.V. belongs to the Celesio AG griauStuttgart, whose majority
shareholder is Franz Haniel & Cie. GmbH, Duisbditge annual and interim financial

reports of Celesio Finance B.V. are included indbesolidated annual and interim reports of
Celesio AG and Franz Haniel & Cie GmbH. Copieshef tonsolidated annual and interim
accounts of Celesio AG are available via the groegd office in Stuttgart. Copies of the
consolidated annual and interim accounts of Fraaziél & Cie. GmbH are available via the
group head office in Duisburg.

1.3 Prior-year comparison
The accounting policies have been consistentlyieghpb all the years presented.
14 Notes to the cash flow statement

The cash flow statement has been prepared applyenimdirect method. The cash and cash
equivalents in the cash flow statement comprisd#iance sheet items cash at banks.

Cash flows in foreign currencies have been traedlat the appropriate exchange rate.
Dividends paid have been included in the cash flmm financing activities. Income tax paid
and received are included in the cash flow fronrafpen activities. Interest received and
interest paid have been included in the cash flemffinancing activities.

Cdlesio Finance B.V., Amsterdam 10



15 Related-party transactions

All legal entities that can be controlled, jointdgntrolled or significantly influenced by
Celesio AG are considered to be a related pargo,Adntities which can control the company
are considered a related party. In addition, steyudirectors and close relatives are regarded
as related parties.

Significant transactions with related parties aseldsed in the notes insofar as they are not
transacted under normal market conditions. Thereaaxtent and other information is
disclosed if this is required for to provide theerand fair view.

1.6 Estimates

The preparation of financial statements in confoymiith the relevant rules requires the use
of certain critical accounting estimates. It alsquires management to exercise its judgement
in the process of applying the Group’s accountialicges. If necessary for the purposes of
providing the view required under Section 362(19pB 2, of the Netherlands Civil Code, the
nature of these estimates and judgments, incluthiegelated assumptions, is disclosed in the
notes to the financial statement items in question.
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2 Principles of valuation of assets and liabilities
2.1 General

The semi-annual accounts have been prepared indarwe with the statutory provisions of
Part 9, Book 2, of the Netherlands Civil Code amalDutch Accounting Standards for
Annual Reporting in the Netherlands as issued bybthtch Accounting Standards Board.
The annual accounts are prepared in Euro. In geressets and liabilities are stated at the
amounts at which they were acquired or incurredaiowvalue. If not specifically stated
otherwise, they are recognised at the amounts iahvihey were acquired or incurred.

The balance sheet and profit and loss accountdeadleferences to the notes.

2.2 Foreign currencies

Functional currency
Items included in the financial statements of groampanies are measured using the
currency of the primary economic environment inethihe respective group company
operates (the functional currency). The finandialesnents are presented in euros, which is
the functional and presentation currency of Cel€&smnance B.V.

Transactions, receivables and debts
Foreign currency transactions in the reportingqzesre translated into the functional
currency using the exchange rates prevailing atitites of the transactions.

Monetary assets and liabilities denominated inipreurrencies are translated into the
functional currency at the rate of exchange prevaat the balance sheet date. Foreign
exchange gains and losses resulting from the settieof such transactions and from the
translation at year-end exchange rates are reajimshe interest income.

Translation differences on non-monetary assetsdtatdst are recognised using the
exchange rates prevailing at the dates of thedrdimsns (or the approximated rates).
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2.3 Financial fixed assets

Other receivables disclosed under financial asselsde issued loans and debentures to
related parties that will be held to their matudgte. These receivables are initially measured
at fair value, and subsequently carried at amatttsest. The intercompany receivable related
to the convertible bond is valued at fair valueddbentures are acquired or loans are issued at
a discount or premium, the discount or premiunecgnised through profit or loss over the
maturities of the debentures or loans using thecaffe interest method. Also transaction

costs are included in the initial valuation andogeused in profit or loss as part of the

effective interest method. Impairment losses ackidid from amortised cost and expensed

in the profit and loss account. As all receivalaesissued to related parties, the counterparty
risk is determined as minimal and therefore no stdjents have been made for bad debts.

2.4 Impairment of tangible fixed assets and its recbgni

On each balance sheet date, the company testsevhletne are any indications of an asset,
which could be subject to impairment. If there sueh indications, the company estimates
the recoverable amount of the asset concernehislfe not possible, the recoverable amount
of the cash-generating unit to which the assetrtg=pis identified.

An asset is subject to impairment if its book vakibigher than its recoverable value; the
recoverable value is the highest of the realizablae and the present value. Impairment is
recognized as an expense in the profit and lossuatemmediately.

2.5 Receivables

Receivables are recognised initially at fair vadimel subsequently measured at amortised
cost. If payment of the receivable is postponeceuiath extended payment deadline, fair
value is measured on the basis of the discountie@ wd the expected revenues.

2.6 Cash and cash equivalents

Cash and cash equivalents include cash in han#,lances and deposits held at call with
maturities of less than 12 months. Bank overdiaksshown within borrowings in current
liabilities on the balance sheet. Cash and casivalguts are stated at face value.
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2.7 Derivative financial instruments

The valuation of derivative financial instrumentpénds on whether the underlying is
guoted on an active market. If the underlying obggthe derivative financial instrument is
listed on an active market, it is valued at failuea If the object is not quoted in an active
market, it will be stated at amortised cost or lowarket value. Recognition of changes in
the value of a derivative financial instrument &pdndent on whether or not the instrument is
designated as a hedging instrument.

Derivative financial instruments including currerswyaps and currency forwards are initially
recognised at fair value and subsequently measutée balance sheet at cost or lower market
value. For derivatives to which cost price hedgmanting is applied, the lower market value

is not accounted for to the extent the cost presdgle accounting relation is effective.

The Company applies hedge accounting on a numhggrofative financial instruments. The
Company documents at the inception of the transadthie relationship between hedging
instruments and hedged items. The Company alss) testh at hedge inception and on an
ongoing basis, whether the derivatives that ard usbedging transactions are highly
effective in offsetting the hedged risk. The cdsbhedging is recognized in the profit and loss
on a straight-line basis during the complete peoibithe derivative. The company will only
discontinue hedge accounting at the moment therlymlg item is no longer existing, At the
moment the company discontinues hedge accountimdl tecognize the gains or loss
directly in the profit and loss account.

The gain or loss relating to the ineffective pantaf a hedge relationship is directly
recognised in the profit and loss account withimafice costs.

Fair value is the amount for which an asset coeléxchanged, or a liability settled, between
knowledgeable, willing parties in an arm’s lengg@msaction. If no fair value can be readily
and reliably established, fair value is approxirddig deriving it from the fair value of
components or of a comparable financial instrumenby approximating fair value using
valuation models and valuation techniques. Valuatgzhniques include using recent arm’s
length market transactions between knowledgeablingvparties, if available, reference to
the current fair value of another instrument tkagubstantially the same, discounted cash
flow analysis and option pricing models, makingpathnce for entity-specific inputs.
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2.8 Non-current liabilities

Borrowings are initially recognised at fair valumet of transaction cost incurred. Borrowings
are subsequently stated at amortised cost, betngrittount received taking account of any
premium or discount less transaction costs.

Any difference between the proceeds (net of traimas costs) and the redemption value is
recognised in the profit and loss account ovemptred of the borrowings using the effective
interest method.

Celesio Finance uses the exception of D#tcbounting Standard 290 which stipulates that,
in determining amortised cost, straight-line ansation is allowed provided that this does
not result in significant discrepancies with thieefive interest method. Relating to the
convertible bonds and the corporate bond as mesdionsection 5.5 , the effective interest
method is used.
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3 Principles of determination of result

3.1 General

The result represents the difference between the \d the services rendered and the costs
and other charges for the year. The results osactions are recognised in the year they are
realised; losses are taken as soon as they aseé&aiele.

3.2 Exchange rate differences

Exchange rate differences arising upon the settiereconversion of monetary items are
recognized in the interest result in the period thay arise, unless they are hedged.

3.3 Interest Income and Expense

Interest Income and Expense are recognised omaAvtieighted basis, taking account of the
effective interest rate of the assets and liabgittoncerned. When recognising interest paid,
allowance is made for transaction costs on loacsived as part of the calculation of
effective interest.

3.4 Employee benefits

Salaries, wages and social security contributioagaken to the profit and loss account based
on the terms of employment, where they are dukd@mployee. The pension plan
applicable qualifies as a defined contribution plan

35 Costs

Costs are recognised when incurred and are alldtatide reporting year to which they
relate.

3.6 Income tax
Tax on result is calculated by applying the curi@uatch tax rate to the result for the financial

year in the profit and loss account taking intocact any tax-exempt items and
non-deductible expenses.
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4 Financial instruments
4.1 Currency risk

Celesio Finance B.V. is active in Europe. The quyerisk relates to positions and future
transactions in British pounds, Swedish krone aadigh krone. Based on a risk analysis, the
Boards of Directors of Celesio Finance B.V. detedithat all currency risks need to be
hedged for risks exceeding EUR 10,000

4.2 Interest rate risk

Celesio Finance B.V. is exposed to interest rateon the interest-bearing receivables
derived from intercompany loans granted to othemivers of the Celesio group and interest-
bearing current and long-term liabilities arisimgrh the funding situation of Celesio Finance
B.V. This risk is managed by a constant review aglidstment, if applicable, of the
intercompany interest margin on the loans grar@atesio Finance B.V. is exposed to the
consequences of variable interest rates on redewalnd liabilities. In relation to fixed
interest receivables and liabilities, it is exposedharket values.

Celesio Finance B.V. has not entered into any déxi& contracts to hedge the interest rate
risk on receivables.

4.3 Credit risk

We refer to paragraph 5.1 regarding the guararft€elesio AG. Celesio Finance B.V.
clients are group companies of Celesio AG, Stutt@ggased on the financial position of
Celesio AG, Celesio Finance B.V. classifies theeptél credit risk to be very limited.

4.4 Liquidity risk and refinancing risk

The aim of our liquidity management is to ensui tBelesio Finance B.V. is always in a
position to meet its obligations and to afford teenpany both short and long term flexibility.
To this end we maintain a balanced maturity prdbleour financial liabilities, work with a
broad base of carefully selected international baarid make use of a number of financial
sources. We carefully manage our maturity prolevoid high repayments in individual
years.
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5 Notes to the balance sheet

51 Financial fixed assets
Loans Loans
30 June 2013 31 Dec 2012
x 1000 EUR x 1000 EUR
1 January
Book value 1,973,233 1,935,487
Movements
Revaluations -32,866 18,411
Additions 625,572 141,004
Repayments -792,402 -121,669
-199,696 37,746
End of period
Book value 1,773,537 1,973,233

The Financial Fixed Assets include loans given toup companies in Germany, the UK,
Belgium, Italy, Sweden, France, Ireland and Denmiapans given in GBP, SEK and DKK
have (if applicable) been hedged with currency Swape fair value of these loans does not
significantly differ from the carrying value givéhe fact that they bear variable interest rates.
These loans can be extended every time with a ihaéxceeding one year and are therefore
classified as long term. The interest receivabtelied up. For more information on the
convertible loans towards Celesio AG, please ref@ote 5.5.

These loans are all provided under the Intra-Giewmpding agreements, these agreements
mature on 25 April 2017.

The interest on the intercompany loans varies batv2e1% and 5.6%.

Celesio AG has provided guarantees to the credidhsrespect to the obligations of Celesio
Finance B.V. under the available credit lines ab asethe capital market instruments issued
by Celesio Finance B.V.. In case the guaranteemaoi&ed Celesio AG would receive the
right of recourse on Celesio Finance B.V.. But B®&G has agreed under a limitation of
the right on recourse agreement between CelesamE&B.V. and Celesio AG that the right
of recourse of Celesio AG is limited in so far tha economic risk of Celesio Finance B.V.
is effectively limited to 2 Mil EUR. This is in oed for Celesio Finance B.V. to meet the Art.
8c paragraph 2 VpB (Corporate Income Tax law) negments.
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Refer also to section 5.5 for information regarding intercompany loan receivables
concluded in 2009 (337 Mil EUR) and 2011 (311 MUJIE) related to the convertible bonds.
5.2 Current assets

Derivatives

Celesio Finance B.V. uses the following currenayfirds to hedge the currency risk on all
its intercompany loans.

Currency 30 June 2013
Forward:

GBP EUR
Nominal Amount 102,285,848 123,994,082
Fair value 4,686,627

The mark to market values are calculated usinglig@unted cash flow method with the
interest rates based on Bloomberg.

5.3 Cash at banks and in hand
30 June 2013 31 Dec 2012
x 1000 EUR x 1000 EUR
Bank 33 29
33 29

Cash is at the free disposal of the company.
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5.4 Shareholders’ equity

The authorised share capital of Celesio Finance &s\at 30 June 2013 amounts to

EUR 10,000,000 and consists of 10,000,000 ordishayes of EUR 1 each. Issued and paid
share capital amounts to EUR 2,000,000 and corai&$00,000 shares. The contribution
on all the 2,000,000 shares issued in 2003 was macksh with no share premium created.

No changes occurred during the year 2013.

Profit for the year

30 June 2013 31 Dec 2012
x 1000 EUR x 1000 EUR
Balance as at 1 January 1,887 4,033
Dividend distribution -1,887 -4,033
Profit for the period 779 1,887
Balance as at end of period 779 1,887
5.5 Long-term liabilities
30 June 2013 31 Dec 2012
Term Term Total Total
1-5years > 5 years
x 1000 EUR x 1000 EUR x 1000 EUR x 1000 EUR
Loans from credit 0 0 0 40,590
institutions
Bonds, loans and private 850,000 0 850,000 1,153,027
placements
Arranger fees on bond -6,235 0 -6,235 -7,177
and private placements
Convertible bond 647,455 0 647,455 639,232
1,491,220 0 1,491,220 1,825,672

Celesio Finance is being charged with market cammtitbased on the term of the loans. The

interest rate varies between 0.8 % and 5.4 %.

Repayment obligations falling due within 12 mondishe end of the financial year as set out

above, are included in current liabilities.

Cdlesio Finance B.V., Amsterdam
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Loans from crediinstitutions

The Loans from credit institutions are multi cuegtoans that can also be drawn in other
currencies than EUR. Parts of these Loans areaaiteyal drawn in GBP and DKK. The fair
value of these loans does not significantly diffem the carrying value given the fact that all
these loans are drawn short-term with interessrassed on the respective market reference
interest rates, these loans can be extended ewerwith a maturity exceeding one year;
therefore classified as long term. The multi-cueserevolving credit facilities are shared

with Celesio AG.

The parent company Celesio AG, Stuttgart has gteedrfor these loan facilities.

Bonds, loanaindprivate placements

Net amount
31 Dec 2012 Start Maturity (x 1000 EUR)  Face value CCY
PN 5 15-6-2007 15-6-2014 149,930 150,000,000.00EUR
PN 5 15-6-2007 15-6-2014 97,972 80,000,000.00GBP
PN 8 16-3-2009 15-3-2014 29,985 30,000,000.00EUR
PN 8 16-3-2009 15-3-2016 24,974 25,000,000.00EUR
Corporate Bond 26-4-2010 26-4-2017 495,311 500,000,000.00EUR
Corporate Bond 18-10-201218-10-2016 347,678 350,000,000.00EUR
1,145,850

In June 2013 Celesio Finance partial repaid 14BMiR early on the Promissory Note 5
issued in June 2007, the remaining balance of 1B&WR is now included in current
liabilities and will be repaid in June 2014. In 82013 Celesio Finance also repaid early the
Promissory Notes 8 issued in March 2009 for an arthofi50 Mil EUR. Promissory Note 8
with maturity date 15 March 2016 is fully repaiddathe 5 year tranche of Promissory Note 8
is repaid for 25 Mil EUR, the remaining balance&d¥lil EUR is now included in current
liabilities and will be repaid in March 2014.

Repayment obligations falling due within 12 montshe end of the financial period as set

out above, are included in current liabilities (BN36 Mil EUR, PN 5 80 Mil GBP and PN 8
5 Mil EUR in 2014).
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Net amount

30 June 2013 Start Maturity (x 1000 EUR) Face value CCY

Corporate Bond 26-4-2010 26-4-2017 495,803 500,000,000.00EUR

Corporate Bond 18-10-201218-10-2016 347,962 350,000,000.00EUR
843,765

The parent company Celesio AG, Stuttgart has gteedrfor the promissory notes.

The fair value of the promissory notes does natii@antly differ from the carrying value
given the fact that the interest on these note$»ad on a regular basis with interest rates
based on the respective market reference intextes, r

Corporate bond (included Bonds, loans and privdse@ments)

With the aim of diversifying the funding portfoli@elesio Finance B.V. placed the first ever
Celesio corporate bond at private and institutiamadstors in Germany and other European
countries on 26 April 2010. The proceeds were paido Celesio Finance B.V.. The bond
has a nominal volume of 500 Mil EUR and a termexfen years; interest is charged at a
fixed coupon rate of 4.5% p.a.. In addition to exiieg the funding portfolio, the issue of the
bond also reduces the bank liabilities in favoustobnger capital market financing and
prolongs the maturity profile of Celesio Financ& Biabilities and diversifies the investor
base. The bond is admitted to trading on the EWdetgd market segment of the
Luxembourg Stock Exchange. As per 30 June 2018 tnporate Bond was traded at the
Luxembourg Stock Exchange at a rate of 105.055P0@&cember 2012: 106.547%).

The parent company Celesio AG, Stuttgart has gtedrfor this bond.

Celesio Finance B.V. placed the second Celesiootatp bond at private and institutional
investors in Germany and other European countnes3o0ctober 2012. The proceeds were
paid out to Celesio Finance B.V.. The bond hasrainal volume of 350 Mil EUR and a

term of four years; interest is charged at a figedpon rate of 4.0% p.a.. The bond is
admitted to trading on the EU-regulated market sagrof the Luxembourg Stock Exchange.
As per 30 June 2013 the Corporate Bond was traidie & uxembourg Stock Exchange at a
rate of 103.728% (31 December 2012: 104.713%).

The parent company Celesio AG, Stuttgart has gtedrfor this bond.
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Convertible bond (2009)

At 29 October 2009 Celesio Finance B.V. issuedrevedible bond with a nominal value of
350 Mil EUR. The convertible bond is listed on tien-regulated open market segment
(Freiverkehr) of the Frankfurt Stock Exchange.

The convertible bond is split into tranches of ERRO00 and has a coupon of 3.75% per
year, based on the outstanding amount, and matar28 October 2014. The convertible
bond grants the investor a right to convert thedhioto shares of Celesio AG.

The conversion price stood at EUR 22.49 both ord#te the convertible bond was issued as
well as at the end of the reporting period. Accogdio the terms of the bond, the conversion
price will be adjusted during the term of the bdoidcertain predefined events. The
conversion rights granted by the bond corresporidt6 Mil shares to be issued from
contingent capital of the guarantor and is guaetht®y the guarantor.

Based on the applicable accounting treatment, dinel ks recognised at amortised costs being
337 Mil EUR (31 December 2012: 332 Mil EUR), thiflects the embedded derivative in
the bond. As per 30 June 2013 the bond was tradibe &rankfurt Stock Exchange at a rate
of 103.786% (31 December 2012: 103.159%).

Intercompany loan receivable (2009)

The proceeds of the above mentioned convertiblel hawe been used by Celesio Finance
B.V. to provide an intercompany loan to Celesio #&Gthe whole nominal amount of 350
Mil EUR. This intercompany loan has a term of 5rgeand a fixed interest rate of 3.803%
p.a.. Consistent to the accounting treatment ottdmyertible bond, this intercompany loan is
recognised at amortised cost being 337 Mil EURIitied in the financial fixed assets; refer
to note 5.1)this reflects the embedded derivativihe bond.

Convertible bond (2011)

At 7 April 2011 Celesio Finance B.V. issued thessetconvertible bond with a nominal
value of 350 Mil EUR. The convertible bond is |dten the non-regulated open market
segment (Freiverkehr) of the Frankfurt Stock Exgjgan

The convertible bond grants the investor a righddovert the bond into shares of Celesio
AG.

The conversion price stood at EUR 22.48 both ord#te the bond was issued as well as at
the end of the reporting period. According to therts of the bond, the conversion price will
be adjusted during the term of the bond for cenpagdefined events. The conversion rights
granted by the bond correspond to 15.6 Mil shardeetissued from contingent capital of
Celesio AG and is guaranteed by the guarantor.
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Based on the applicable accounting treatment, ohel s recognised at amortised cost being
311 Mil EUR (31 December 2012: 307 Mil EUR) theslects the embedded derivative in the
bond. As per 30 June 2013 the bond was tradeck &rdnkfurt Stock Exchange at a rate of
109.357% (31 December 2012: 100.529%).

The convertible bonds of the second capital magseie have a term of seven years. The
coupon was fixed at 2.50%, at the lowest end oftaeketed range of 2.50% to 3.25%. The
initial conversion price was set at 22.48 euro,chhrepresents a premium of 30 % above the
reference price of EUR 17.2952.

Intercompany loan receivable (2011)

The proceeds of the above mentioned convertiblel hawe been used by Celesio Finance
B.V. to provide an intercompany loan to Celesio #&Gthe whole nominal amount of 350
Mil EUR. This intercompany loan has a term of 7rgeand a fixed interest rate of 2.553%
p.a.. Consistent to the accounting treatment ottmertible bond, this intercompany loan is
recognised at amortised cost being 311 Mil EURIitked in the financial fixed assets; refer
to note 5.1) this reflects the embedded derivatiube bond.

5.6 Current liabilities

Payable to group companies

The payable to Celesio Group companies as perr3® 2013 consists of prepayments from
Celesio Group companies of the guarantee fee whichw invoiced upfront.

Taxation and social security costs

30 June 2013 31 Dec 2012
x 1000 EUR x 1000 EUR

Wage tax 6 3
Social security costs 3 2
9 5
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Other liabilities

30 June 2013 31 Dec 2012
X 1000 EUR x 1000 EUR

Vacation pay and days 0 3
Bonus 4 7
Other 19 156

23 166

The current liabilities have a remaining term afsléhan one year.
5.7 Commitments and contingencies not includetarbalance sheet

Guarantee parent company

Celesio AG has provided guarantees to the credidhsrespect to the obligations of Celesio
Finance B.V. under the available credit lines ab asethe capital market instruments issued
by Celesio Finance B.V.. In case the guaranteemaoi&ed Celesio AG would receive the
right of recourse on Celesio Finance B.V.. But B®&G has agreed under a limitation of
the right on recourse agreement between CelesamE&B.V. and Celesio AG that the right
of recourse of Celesio AG is limited in so far tha economic risk of Celesio Finance B.V.
is effective limited to 2 Mil EUR. This is in ordéosr Celesio Finance B.V. to meet the Art.
8c paragraph 2 VpB (Corporate Income Tax law) negments.

Operational leases and Rent obligations

The annual commitment in respect of a lease candrgered into amounts to EUR 11,682.
This contract expires in January 2014.
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6 Notes to the profit and loss account

6.1 Interest income
2013 2012
x 1000 EUR x 1000 EUR
Interest from Group companies 49,045 47,020
49,045 47,020

The net result of the revaluation which amount&tdR 23,033 is included in the interest

income.
6.2 Interest expenses
2013 2012
x 1000 EUR x 1000 EUR
Interest to Group companies 6,111 4,418
Interest to third parties 41,507 40,403
Bank charges 21 25
47,639 44,846
6.3 Employee benefits
2013 2012
x 1000 EUR x 1000 EUR
Wages and salaries 42 36
Pension costs 5 -
Other social security costs 4 5
51 41

During 2013 an average of 1 employee (2012:1 eneglpwas employed by the company in
the Netherlands. There were no employees during 2@iployed outside the Netherlands.
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6.4 Other operating expenses

2013 2012

x 1000 EUR x 1000 EUR

Other personnel expenses 2 1
Housing expenses 6 11
Office expenses 3 3
Professional services 291 349
302 364

The professional services relate to consultanciscasdit fees and management fees.

6.5 Taxation on result
2013 2012
x 1000 EUR  x 1000 EUR
Taxable amount 1,053 1,768
Income tax expense current year 263 442
Prior year differences in final tax filing -9 -21
254 421
Effective tax rate 25.0% 25.0%
Applicable tax rate 25.0% 25.0%

The income tax expenses prior year relate to tjastdents based on final tax filings for the
years before 2013, which have been paid duringtinent year.

6.6 Directors’ remuneration

In 2013 the directors’ remuneration totalled to23P, EUR (2012:41,311 EUR).
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Amsterdam, 27 August 2013

Board of Directors,

Original has been signed by

M. Hilger

Celesio Finance B.V.
Barbara Strozzilaan 201
1083 HN Amsterdam
Statutory Seat: Amsterdam
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Review report

To: the board of directors of Celesio Finance B.V.

Introduction

We have reviewed the accompanying condensed interim financial information for the six-month
period ended 30 June 2013 of Celesio Finance B.V., Amsterdam, which comprises the condensed
balance sheet as at 30 June 2013, the condensed profit and loss account, and the related notes. The
board of directors is responsible for the preparation and presentation of this (condensed) interim
financial information in accordance with the Dutch Guideline for Annual Reporting 394, Interim
Reports. Our responsibility is to express a conclusion on this interim financial information based on
our review.

Scope

We conducted our review in accordance with Dutch law including standard 2410, Review of Interim
Financial Information Performed by the Independent Auditor of the company. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with auditing standards and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial information as at 30 June 2013 is not prepared, in all
material respects, in accordance with the Dutch Guideline for Annual Reporting 394, Interim Reports.

Utrecht, 27 August 2013
PricewaterhouseCoopers Accountants N.V.

Original has been signed by drs. B.A.A. Verhoeven RA

PricewaterhouseCoopers Accountants N.V., Newtonlaan 205, 3584 BH Utrecht, P.O. Box 85096,
3508 AB Utrecht, The Netherlands
T: +31 (0) 88 792 00 30, F: +31 (0) 88 792 95 08, www.pwec.nl

PwC' is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 34180285), PricewaterhouseCoopers Belastingadviseurs NV
(Chamber of Commerce 34180284), PricewaterhouseCaopers Advisary N V. {Chamber of Commerce 34180287), PricewaterhouseCoopers Compliance Services B V.
(Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, Actuarial & Insurance Services BV (Chamber of Commerce 54226368)
PricewaterhouseCoopers B.V. (Chamber of Commerce 34180289) and other companies operate and provide servicas These services are governed by General Terms
and Conditions ('algemene voorwaarden'), which include provisions regarding our liability. Purchases by these companies are govemned by General Terms and Conditions
of Purchase ('algemene inkoopvoorwaarden’), At www.pwc.nl more detaited information on these companies is available, including these General Terms and Conditions
and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce
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