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Lllegrand’

GOVERNANC



Lllegrand’
CHANGE IN GOVERNANCE

A From February 8, 2018 separation, on a long-term basis, of the offices of Chairman
and of Chief Executive Officer:

A Gilles Schnepp Chairman of the Board of Directors
A Benoit Coquart Chief Executive Officer

A From January 1, 2019:

A Antoine Burel Deputy Chief Executive Officer in charge of Operations
A Franck Lemery Chief Financial Officer



Lllegrand’
MANAGEMENIEAM WITH PROVEN TRACK RECORD WEGRAND

From February 8, 2018 Benoit Co qu art
CEO

A 44 years
A Joined Legrand in 1997 and held several responsibilities

within the Group including:

A Since 2015, Executive VR@sidenFrance

A Executive VP Strategy and Development

A VP Corporaf@evelopment (M&A)

A Head of Investor Relations

AHead of Groupods activities in South
A Memberof Legrandds Executlle Commi




Lllegrand’
MANAGEMENIEAM WITH PROVEN TRACK RECORD WEGRAND

From January 1, 2019

Antoine Burel Franck Lemery
Deputy CEO in charge of Operations CFO
A  55years 50 years

A Joined Legrand in 1993 and held
several positions within the Group
including:

A Since 2008, Chief Financial Officer
A VP Group Financial Control

A CFO of operational entities

Joined Legrand in 1994 and held

several positions within the Group

including:

A Since 2014, Videresident for
Operations Performance

A VPGrougrinanciaControl, Internal
control angiskmanagement

A CFO of operational entities

A Internahuditor of the Group

A Member of Legrand
Committee since 2010



Lllegrand’
KEY TAKEAWAYS

A  Separation of the offices of Chairman and of CEO, proposed by Gilles Schnepp and
supported by the Board of Directors:

i Inline with best corporate governance practices
i Will enable the two respective duties to be fully carried out

A Outcome of a continuous and successful process of preparing the best next-gen talents

A New management team:
i Highly skilled with on average 20+ years of experience within Legrand
i Fully dedicated to make the most of Legra

| 7



Lllegrand’

HIGHLIGH



Lllegrand’

2017 ACHIEVEMENTS (1/2)

A Double-digit growth in main indicators

A Net sales +10.0%
A Adjusted operating profit +12.9%
A Net profit attributable to the Group +13.2%
A Normalized free cash flow +17.8%

A 2017 targets® fully met
A Organic growth in sa@sve high end of the target) +3.1%)

A Adjusted operating margin before acquisitiginend of the target) 20.1%)
A Achievement rate of CSR roa@BRSr roadmap targets almost met in year 4)122/4%

1. Targets relate to integrated performance combining financial and CSR-linked extra-financial results, drawing on a broader approach to corporate scope creating value for all
stakeholders.

2. Against an initial target of 0% to +3% announced on February 9, 2017, for which the minimum was raised from 0% to +2% on November 7, 2017.

3. Against an initial target of 19.3% to 20.1% announced on February 9, 2017, for which the minimum was raised from 19.3% to +19.8% on November 7, 2017.

4. Legrand thus almost met its five-year targets in year four. For more information on 2017 CSR achievements please refer to pages 29 to 32 of this presentation and Group

website for full CSR performance details (http://www.legrand.com/EN/progress-tracking_13157.html).
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Lllegrand’

2017 ACHIEVEMENTS (2/2)

A Enhancing investments for the future

A Increased investments dedicated to new products +11%
A Enhancedffering of Eliot products over30connected product families
A Strengthened Group positions 6 external growth operations

A Milestone®: performance and potential fully confirmed
A 2017 FY organic growth in sales +3.0%9 (vs. an aim 2% to 8)

A 2017 FY adjusted operating margin 21.8%vs. 21%)in 2016)

A Synergy potential confirmed (1% to 5% of Milestone 2016 salesyeation of the AV Divisi®and the
Residential AV Business Uit

1. For more details on Milestone, including 2016 perf or manc e Group perfa@nsanceg, readsrs &re isvieedts consaltl i t y i
pages 68 to 71 of this presentation.

2. Full-year organic growth achieved in 2017

3. As announced on June 28, 2017, creation of a single division combining Milestone and Middle Atlantic Products and enabling back-office and commercial synergies.

4. Combination of residential audio-video offerings from Milestone, Middle Atlantic Products, Luxul, Nuvo, QMotion, Vantage and OnQ to be distributed through the current sales

teams that serve specialist channels like CEDIA (international trade association grouping all players in home systems i manufacturers, designers and integrators). 10



DOUBLBIGIT GROWTH
MAIN INDICATOI

Lllegrand’
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Lllegrand’
DOUBLBIGIT GROWTH IN MAIN INDICATORS

INDICATOR
Adjusted Net profit attributable | Normalized free
Net sales . : : . .
! operating profit to the Group cash flow
05.5bn 01,105m 0u711lm 0735m
979m 629m 624m
+17.8%

2016 2017 2016 2017 2016 2017 2016 2017

| U | U | U
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Lllegrand’

» ANOTHER YEAR OF GROWTH ACCELERATION

{ Acceleration in profitable growth ]

[ 2015 || 2016 |[ 2017 |

New products, Sales growth before FX
commercial initiatives, acquisitions (2 growth engines)
[ Good operating performance ] [Adjusted operating margin} 20.0%

|13




2017 TARGE

Lllegrand’
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1.
2.

npsest REMINDER OF 2017 TARGETS

Lllegrand’

Metrics

________________________

Adjusted

. operating margin '

_______________________

. CSR®@ roadmap

o ———

~

At 2016 scope of consolidation.
CSR: Corporate Social Responsibility.

_—————

\

achievement rate :

February 2017
Targets announced

______________________

———————

______________________

-

19.3%1020.1%

i of sales .

_____________________

November 2017
Minimum Targets
raised

______________________

______________________

19.8% t0 20.1%

of sales
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201/TARGET&ULLY MET

Lllegrand’

A Financial performance

A CSR performance

A Value creation and dividend proposal

16



201/TARGET&ULLY MET

Lllegrand’

A Financial performance

17



2017 CHANGE IN NET SALES

Lllegrand’

U million
5,019 5,521
" . . 1
A Organic growth: +3.1%%
A External growth: +7.8% — Total growth: +10.0%
. . 3
A Exchange rate: -1.1%°
2016 2017
1. As a reminder, organic growth in sales was strong in the first quarter of 2017, thus representing a demanding basis for comparison including an unfavorable calendar effect in
the first quarter of 2018 and in particular in the United States.
2. Taking into account all acquisitions announced, the expected impact of the broader scope of consolidation is more than +7% in 2018.
3. Based on average exchange rates in January 2018, (i) the full-year FX impact on 2018 sales should be around -4% (H1 around -6% and H2 around -2%) and (ii) change in FX

rates s h o u |have @y impact on Group operating margin.

18



Lllegrand’
2017 ORGANIC GROWTH IN NET SALES BY GEOGRAPHICAiL2REGION

France
(16.3% of Group sales)

+3.2% organic growth

This good relative performance, reflects the
strengthening of L e g r apositidrs in France, driven
by factors including successful commercial initiatives
and well-received launches of new products, among
them the Classe 300X door entry system and LCS3
digital infrastructure solutions

The new residential construction market showed
strong growth throughout the year. Over the same
period, new non-residential construction also
expanded while the renovation market showed very
moderate growth

At the end of 2017, French building sector activity
accelerated, fueled by a marked one-off rise in
demand that drove organic growth in Q4

Italy

(9.3% of Group sales)

+4.0% organic growth

2017 showings were led by the very positive response
to recently launched connected offerings, including the
Classe 300X door entry system, My Home Up home
systems and the new Smarther intelligent thermostat

Against a backdrop of very slight growth in the
construction market, this healthy performance also
illustrated the Gr o u p fuscessful commercial
initiatives

19



Lllegrand’

2017 ORGANIC GROWTH IN NET SALES BY GEOGRAPHICA12REGION

Rest of Europe
(17.0% of Group sales)

North & Central America
(33.0% of Group sales)

Rest of the World
(24.4% of total Group sales)

1 1
1 1
1 1
1 1
1 1
1 1
1 1

+5.5% organic growth I A +1.7% organic growth from 2016 and +7.6% | A +3.1% organic growth

Countries in Eastern Europe, including!  OVer two years compared with 2015, due

Russia, Hungary and the Czech Republic, | ~ notably to the very good performance in the US 1 A Good performance buoyed by a number of

whole ' A In the US alone, organic growth stood at +1.0% ! Indonesia, Algeria, and the United Arab

Turkey also reported strong growth in sales, | in 2017 and was up +6.6% over two years | Emirates

benefitting from a favorable basis for:  compared with 2015. This good showing . ed Hin India. with cular

comparison in H2 2016 i reflects L e gr astbdger positons in the i A  Sustained growth in India, with a particularly
. . . . _ ' country, driven by new products and successful ! sharp rise in H2 after a temporary slowdown

In addition, business increased strongly in a | I | in Q2 as the GST® was rolled out

. | commercial initiatives |
number of mature European countries of the . il o wl 017 |
i i i VA il est enaree over full-year - . .
zone including Spain, the Netherlands, | was at thepfo of the range o%l the aim | A Inthe restof the region, sales retreated in

Greece and Scandinavian countries | 5 P ge ¢ . | Brazil, Colombia and Malaysia, in particular

. announced® last November, with organic

In the UK (less than 2.5% of L e g r atotal 0 s . o !

. ! growth in sales up +3.0% !

sales) sales were up very slightly compared | o . ) |

with 2016, with activity declining in H2 alone ' A Double-digit rise in sales in Mexico !

1. As a reminder, the US recorded organic growth in sales of +5.6% in 2016. As noted on page 4 of the press release presenting full-year 2016 results, published February 9, 2017,
organic growth for 2016 as a whole would have stood at around +3% excludingone-o f f | mpacts due t o t hieg hfitsiuncgc eMsasn aogfe niehnet Doifgfietrai
non-r esi denti al s eoff alintindhe eetaibbusinessoe

2. As a reminder, on page 10 of the press release announcing nine-month 2017 results (published November 7, 2017), Legrand indicated that the full-year 2017 aim for organic growth in
sales at Milestone was between +2% and +3%. For more det aullpage 88moftHdipresergatioo.ne ds sal es ¢

3. GST: Goods and Services Tax. 20



1.
2.

2017 ADJUSTED OPERATING MARGIN

Lllegrand’

2016 adjusted operating margin

good operating performance

net favorable non-recurring effect®

2017 adjusted operating margin before acquisitions®
impact of acquisitions

2017 adjusted operating margin

19.5%

+0.5 pts

+0.1 pts

20.1%

-0.1pts

20.0%

Net favorable non-recurring effect coming from inventory build-up of finished and semi-finished goods (estimated at less than +0.2 pts) net of unfavorable one-offs (close to -0.1 pts).

At 2016 scope of consolidation.

21



Lllegrand’

2017 ADJUSTEDPERATING PROFIT

Adjusted operating profit of

Ul.1lbn
up
+12.9%

Increase in adjusted operating profit reflects
Gr o u abiitg to create value through profitable
growth

By reacting quickly to adjust its price lists,
Legrand more than offset, in absolute value,
the impact of a marked rise in raw material and
component prices in 2017

22



Lllegrand’

201/NET PROFIT ATTRIBUTABLE TGGR®&EJP

A Solid operating performance

A Decrease in financial charges

A Non recurring net tax gainst

1. See next page for more details.

Net profit attributable to
the Group up

+13.2%
u711.2m

23



Lllegrand’
2017 NEPROFIT ATTRIBUTABLE TO GRBUP ANALYSIS

2016 2017 Change
. . . . . . 1%
Adjusted net profit attributable to the Group before Milestone PPA 567.3 641.7 +13.1%
_," Non-cash after tax impacts @ linked to Milestone Purchase Price Allocation (PPA), reflecting: B
; !
i -recurring impacts (5 months in 2017) linked to amortization of intangible assets (decreasing from 2027 on) : 0.0 (5.8) (16 0)
i - non-recurring impact (2017 only) linked to reversal of inventory step-up : 0.0 (10.2) .
[ Adjusted net profit attributable to the Group ] [ 567.3 ] [ 625.7 ] [ +10.3% ]
4 Tax income linked to mechanical revaluation of deferred tax liabilities on trademarks resulting from the \'\_
! C . N . . 61.2 26.4
i announcement of reductions in corporate income tax rates, primarily in France (non-cash impact) :
: Tax income resulting from refund of tax on dividends paid since 2013, net of the exceptional income tax on [ L 855
i companies in 2017 in France ! 0.0 18.3 :
: Net tax income linked to changes in corporate taxation in the United States (mainly accounting impacts due to !
i mechanical revaluation of deferred tax assets and liabilities) : 0.0 40.8
[ Net profit attributable to the Group ] [ 628.5 ] [ 711.2 ] [ +13.2% ]
1. 2017 non-cash impacts linked to the Purchase Price Allocation (PPA) of Milestone mentioned on page 71 of this presentation - after tax, converted into Euro and

prorata temporis as far as the amortization of intangible assets is concerned. | 24



Ll legrand’
CHANGE IN CORPORATE TAXATION IN FRANCE AND THE UNITED STATI

ESTIMATERECURRI NG | MPACTS ON LEGRANDGOGS

_ . Starting in Starting in
Change in corporate taxation d g
2018 2022
i In the US k i '
Estimated impact on US tax rate of changes in corporate -11 pts
. taxation including a reduction in federal income tax rate i
“_____0onUS companies from 35%10 21%in 2018 4 S g
i In France k 1
Estimated impact on French tax rate of the gradual -8 pts
i reduction in the corporate income tax rate on France i
SR companies from 33% t0 25%in 2022 . 4 e 4
Esti mated i mpact on roupps t3ats® r atf e -1 pts®@

1. Based on 2017 average exchange rates and sales including the full year impact of 2017 acquisitions.
2. Expected impact in 2022, considering the 2017 taxable basis and taking into account a full impact in 2022, as the corporate income tax rate is set to gradually change

(31% in 2019, 28% in 2020, 26.5% in 2021 and 25% in 2022). 25



i

A

2017 FREE CASH FLOW GENERATION

Lllegrand’

Cash flow from operations in 2017 increased by +16.2%,
compared with 2016, at 1919.8m, i.e. 16.7% of net sales

Capex as percentage of net sales at 3.2%, in keeping with the
Gr o u jorigderm ambition (+3% to +3.5% of sales on the
long run)

Working capital requirement as percentage of sales of 2017
remained at a low level, standing at 6.8% at December 31,
2017

Normalized
free cash flow at

13.3%

of sales

up+17.8%

in 2017

26



2017 NET DEBT

Lllegrand’

Net debt at

~02.2bn

at Dec. 31, 2017

Robust balance sheet structure at December 31, 2017:

A Net debt on EBITDA ratio at 1.8

A Average gross debt maturity above 6 years

A Gross debt fully financed with fixed rates

27



201/TARGET&ULLY MET

Lllegrand’

A CSR performance

28



1.

NON FINANCIAL PERFORMANIZE
REMINDER: 202018 CSRROADMAP

Lllegrand’

P

Commit to our
EMPLOYEES

D

Limit our impact
on the ENVIRONMENT

e &

Act ethically towards
Offer USERS

sustainable solutions

CSR: Corporate Social Responsibility.

4 focus points T 21 priorities

5-year horizon

Stronger commitment of
managers

29



NON FINANCIAL PERFORMA([RAKE
2017 CSRACHIEVEMENTS

Lllegrand’

CSR® roadmap
2017 achievement rate:

122%

0% 50% 100% 150% 200%

2017 objectives: achievement rates by focus point

Users
Society
Employees

Environment

¢ Legrand almost reached its 5-year CSR® targets in year 4

1.

CSR: Corporate Social Responsibility.



Lllegrand’
NON FINANCIAL PERFORMARGE

2017 ACHIEVEMENTS FOR USER AND SOCIETY

User ] [ Society ]
New products for energy efficiency _ .
Legrand teamed up with NGO Through the Legrand Foundation,
i El e c t WithauiBeorr sd e r d.égrand supports initiatives that enable
to launch a digital fund-raising independent living and has renewed
campaign to help provide its call for projects promoting this aim

electricity to deprived areas

]@ "‘ﬁ:ﬁﬁée :
Eleckricie
il i FONDATION

YEARS & miegrand legrand

Multifunction eco-metering

Innovative partnerships

lumenetix @

Legrand offers a comprehensive catalogue of sustainable
solutions in energy efficiency and well-being, and is also
actively engaged in partnerships in this field

Legrand observes high ethical standards and promotes
access to electricity for all

1. CSR: Corporate Social Responsibility. 31



Lllegrand’
NON FINANCIAL PERFORMAMQ@KE

2017 ACHIEVEMENTS FOR USERS AND SOCIETY

Employees ] [ Environment ]

Legrand launched #Se tegrand tafied@e o Legrand is currently Legrand joined the French

a program aiming at bringing I nternational Labor Osetyng isselfanhitpus n 6 s Business Climate Pledge(®
minimum healthcare Global Business targets to reduce CO2 emissions
(parenthood, health and protection) and Disability charter by 2030 within the framework of the
to all Legrand AScience Based Targetso initiative
employees by 2021

Serenity BASED FRENCH BUSINESS CLIMATE PLEDGE

LES ENTREPRISES FRANCAISES S'ENGAGENT POUR LE CLIMAT !

PROGRAM TARGETS #OnePlanetSummit | #ClimatePledge Paris - 1 décembre 2017

BY LEGRAND

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

Legrand is committed to providing a safe workplace with
equal treatment of all employees and full respect for
human rights and diversity

Legrand is reducing its ecological footprint and
increasing environmental awareness by communicating
internally and externally

1. Initiative Legrand signed involving companies with strong commitments to limit the impact of their activities on the environment. | 32



201/TARGET&ULLY MET

Lllegrand’

A Value creation and dividend proposal

33



Lllegrand’
201 /TARGETEULLY MET

November 2017

Metrics February 2017 Minimum targets 2017
Targets announced : 9 Achievements
raised
S Vo O O O |
. Organic® growth! | 0% 10 +3% || +2%t0+3% {i +3.1% i \/
'/ TTTTTTTTTTTT T S \‘I :/ [ \: :/ [ b \: :/ [ b \: I" _________ ‘:
. Adusted 111930616 20.1%; 119.8%1020.1%; |  20.1% || =
 operating margin of sales | of sales | f sal L V
. bef. acquisitions@; [ b orsales i i
[T \‘I CC T T N
. CSR® roadmap | 1220 | V ?
' achievement rate ! o i ;
1. Organic: at constant scope of consolidation and exchange rates.

2. At 2016 scope of consolidation.

3. CSR: Corporate Social Responsibility. 34



Lllegrand’
2017 DIVIDEND PROPOSAL

Dividend per share in u Pay-out®

1.26M

2016 2017

1. Subiject to the approval of shareholders at the General Meeting on May 30, 2018 and payable on June 5, 2018.

2. Corresponds to proposed dividend per share divided by 2017 adjusted net profit attributable to Legrand per share calculated on the basis of the average number of ordinary
shares excluding shares held in treasury on December 31, 2017.
The 2017 adjusted net profit attributable to the Group does not take into account the net favorable effect of significant non-recurring gains and expenses resulting from
announced changes in corporate taxation, primarily in France and in the United States. This net favorable effect is adjusted as it does not reflect an underlying performance.
For more information and reconciliations see appendix page 63. 35



ENHANCING INVESTME
FORTHE FUTUR

Lllegrand’
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Lllegrand’
MAKI NG THE MOST OF LEGRANDOGS OUTSTA

[ Global/local ] [ Processes ]

Key :
[ fundamentals ] [ Execution ]

organization and KPIs
A Strong market A Global back office A Strong Group A People
positions processes empowerment

A Local front office
A Entrepreneurship
mindset

A Straightforward
KPls

A Compensation
aligned with
performance

A Customer focused

A Performance
oriented

37



. ENHANCING INVESTMEROR THE FUTURE

Lllegrand’

A Innovation momentum

A Targeted external growth strategy

A Commercial and industrial initiatives

38



- ENHANCIN®IVESTMENTS FOR THE FUTURE

Lllegrand’

A Innovation momentum

39



ENHANCIN

ONGOING INVESTMENTS IN INNOVATION1M)2017
CAPEX DEDICATEDNBW PRODUCTS: % EROM 2016
EXAMPLES OF NEW PRODUCTS LAUNCHED IN 2017

Lllegrand’

.

/

\

/

User Energy Building \( Cable \( Digital \( UPS® Y4 Installation N
interface distribution systems management infrastructure components
mengs 000 e
il WREE= -
= cooff b &= Jﬁ\@
D m, ‘
Fiber optic and Advanced
Ysalis NFC® Eco-Meter My Home Up Pop -up desk perfg?rggiigiggb"ng KEOR T Evo multi-outlet sockets
| \ I P
“ b1 i"'_'_' : 5 e
| ‘! N = M s QL
‘ — T L 3 3 o
Modus Pro Telecc;m Iightning protector Smarther Mini trunking AV and data cords
remium & Eco
1. NFC: Near Field Communication.
2. UPS: Uninterruptible Power Supply.




Lllegrand’

ENHANCIN

ONGOING INVESTMENTS IN INNOVATAOIN(UX)
NEW BUSINESS SEGMENTS CASE STUDY: LCS3

New high-performance fiber optic and copper
structured cabling solutions

3 DIMENSIONS
OFEXCELLENCE i"f

©FERFIINANE @ SCALABLTY @ EFRDENY

A Strong technical features

A reliability

A security
A performance
A Key assets
A optimum occupied space
A simplified installation and maintena
A scalable solutions

41



Lllegrand’

Smarther connected thermostat

Céliane with Netatmo
connected user interface

Classe 300X smart Door entry system

New EV charger IRVE 3.0

My Home Up

Connected door bell

Connected Stop & Go

(e}
e
Quiatil easy

42



B1E  Olegrand

7502 ELIOT ONGOING DEVELOPMENT E"ﬁ
ELIOT AHEAOF ITSROADMAP eliot
[ 2014-2020 targets ] [ 2017 ]
! Achievements

CAGRW® 2014-2017 in total

sales +28%

(Close to 1488m sales
with connected products in 2017)

>30

connected product families

Double-digit CAGR® in total
sales for connected products

Doubling the number of
connected product families from

20in 2014 to 40 in 2020

1. CAGR: Compound Annual Growth Rate 43



72v=¢ ELIOT ONGOING DEVELOPMENT
LAUNCH OF

O Dlegrand
oy O
— I
o IeGRASD WI TH  ==s

OB

MARRIGTT
s
L REMAUL
L v (o

E BNP PARIBAS

amazon

Lllegrand

‘ G WORKS WITH

B= Microsoft

sQmfy

THREAD
SROUP

NI

\

T

-
evolvere
.

MNETATMO
0,

A onnn "
O l! — g%e
/iy o

lumenetix

A Partnership program that enables third parties
to connect to Legrand's solutions and offer new
services and functionalities

A Based on open communication with
interoperable languages and APlIs

A Already >20 partners in various areas

44



ENHANCIN

Celiane’

NETATMO

M

ELIOT ONGOING DEVELOPM&ENT B1E  Olegrand
PARTNERING TO ENHANBE SMARBUILDING o
- WI T EGELIANEVITHNETATM® eliot
Partnerships with two major players viINCI ff

in real estate for first-ever equipped

>
. _ : B
r esi den cCelmnewithtiNbtatrioo K BNP PARIBAS

Partnerships with Amazon and Apple to am?/;on
make daily life easier through voice control
of lighting, rolling shutters, heating, etc.

HomeKit
Partnership with La Poste to enable remote }
control thanks to its digital hub "

LA POSTE



ELIOT ONGOING DEVELOPMENT Ellegrand’

7= PARTNERINTO ENRICH THE HOTEL ROOM EXPERIEN(
. AND CONNECT CARS TO THEHOME &

A Guest Room Management A Connecting cars to home

&I & narnott {p menauLr

; N
a

B |5 |, RIS B

ENTRANCE AREA STUDY AREA

A 18,108
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. ENHANCING INVESTMEROR THE FUTURE

Lllegrand’

A Targeted external growth strategy

47



TARGETED ACQUISITIONS IN 2017

Lllegrand’

Business New business segments(®)

Audio/video infrastructure

Server Technology Power Distribution Units
Quality Rack Power Solutions
M Lighting solutions
Better Lighting
A.Fco SVStemS Audio/video infrastructure
Cabinet & Containment Solutions
[] OCL Lighting solutions

_— &(3) . .
Uninterruptible Power Supply
swz<l

Leadership positions®

V

V

V

V

V

V

more than +7% in 2018.

[ e Based on acquisitions announced, impact of the broader scope of consolidation is expected to be

1. Energy efficiency, digital infrastructure, home systems and assisted living.
2. Companies with #1 or #2 positions.
3. Joint venture. As Legrand holds 49% equity, Borri is consolidated on the equity method.
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