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&� ��C7 �41AD0AH ����� ��&� �D1;8B743 0 5DAC74A 0���D�24�4�C F74A48� 8C BC0C43 C70C ��D4 C� 78674A C70�

4G�42C43 ;�BB4B D�34A ��� ��4A�0� ���'� 5�A C74 H40A 4�343 ���� 0�3 270�643 5�A420BCB 5�A 58B20; H40AB ����

0�3 ����� C74 �A�942C43 ��� ��4A�0� ���'� 1��: E0;D4B �5 �8;4�C ���CA81DC8��B 5�A �42DA8C84B 0B �5 ��BC

�424�14A������0A4�2DAA4�C;H�4G�42C43�C��14�F4;;�14;�F������

&� ��C7 �424�14A ����� ��&� 0���D�243 C70C 8C 703 06A443 0 B4CC;4�4�C F8C7 7�;34AB �5 �0�8C0; �42DA8C84B

A4�A4B4�C43 1H (D8�� ��0�D4; ,A�D70AC � �D;;8E0� �(�� F74A41H ��&� F�D;3 1DH 102: C74 A4;4E0�C �0�8C0;

�42DA8C84B 0C 0 B4CC;4�4�C �A824 �5 ������ �5 C74 ���8�0; E0;D4 �;DB 0 B4CC;4�4�C 544 �5 ���� �5 C74 ���8�0; E0;D4�

��&� 0;B� 0���D�243 C70C 8C F�D;3 �554A C� 1DH 102: 0;; �C74A A4�08�8�6 �0�8C0; �42DA8C84B 0C C74 B0�4 B4CC;4�4�C

�A824��5���������5�C74����8�0;�E0;D4�

�;B� �� ��C7 �424�14A ����� ��&� 0���D�243 F8C78� 1�C7 8CB 8�BC8CDC8��0; 0�3 A4C08; 8�E8C80C8��B C� 7�;34AB �5 C74

�DCBC0�38�6 �,)����������� )��'�)� �42DA8C84B C70C ��&� 4BC8�0C43 C70C C74 �A�942C43 ��� ��4A�0�

���'��1��:�E0;D4B��5��8;4�C����CA81DC8��B�5�A��42DA8C84B�0B��5���BC��424�14A������F�D;3�14��14;�F�����

����(���.���������,����������(������')�����������)������

�B 4G�;08�43 8� ��C4 �� C74A4 70B 144� �� 'A�58C '0AC828�0C8�� 8�2��4 A4248E01;4 3DA8�6 C74 H40A 4�343 ��BC

�424�14A ����� �8�24 C74 2�D��� �0H�4�CB �� C74 �0�8C0; �42DA8C84B 8BBD43 0A4 2��C8�64�C �� C74 A4248�C �5 'A�58C

'0AC828�0C8���8�2��4�����022AD0;�70B�144���034�0B�0C���BC��424�14A������8��A4B�42C��5�8�C4A4BC��0H01;4��
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�D���AC�,�34AC0:8�6�544��0H01;4�C����&���DG4�1�DA6��A0�27 € ������� € �������

���A��31��� ���A��31���

�8�D838CH��028;8CH�3A0F��3�F���8�2;D38�6�022AD43�8�C4A4BC��0H01;4 € �������� € ��������

���A��31��� ���A��31���

��C0;�0��D�CB��F43�C��0558;80C43�2���0�84B € �������� € ��������

�� �)��'����'�)��������"� ���A��31��� ���A��31���

�42A40B4�8��4BC8�0C43�B4CC;4�4�C�0��D�C�����0�8C0;�

�42DA8C84B��� ��08A�4�C
����������� ������������

 �2��4�5A�����&��D�34A�����4�B0C8����6A44�4�C
�������� ��������

€ ����������� € ������������

��� �)��'����'�)�������'��( ���A��31��� ���A��31���

€ €

&C74A���4A0C8�6�270A64B�8�2;D34�C74�5�;;�F8�6�

���D�C�A4�0H01;4�C����&��D�34A�����4�B0C8����6A44�4�C ������� ��

�D���AC�D�34AC0:8�6�544B��0H01;4�C����&���DG4�1�DA6��A0�27 �������� ��������

�0�064�4�C�0�3��3�8�8BCA0C8���544B��0H01;4�C����%%� �������� �������

�D38C�544B���'F���70��4;� B;0�3B ������� �������

�D38C�544B���'F���4A�0�H ������� ��

�G�4�B4B��083����1470;5��5��4�4A0;�'0AC�4A�0�3��ADBC ������� �������

�74 '0AC�4AB78� F0B �A868�0;;H 6A0�C43 0 �8�D838CH �028;8CH 1H ��&� �DG4�1�DA6 �A0�27 D� C� 0 �0G8�D�

0��D�C �5 €22,000,000. �78B F0B A43D243 C� 0 �0G8�D� 0��D�C �5 €2,000,000 8� �424�14A ����� �74 �8�D838CH

�028;8CH 8B 0E08;01;4 D�C8; C74 C4A�8�0C8�� 30C4 �5 C74 '0AC828�0C8�� �6A44�4�C� �� F7827 30C4 0�H 0��D�CB 03E0�243

D�34A C74 �8�D838CH �028;8CH F8;; 142��4 A4�0H01;4�  �C4A4BC 8B �0H01;4 �D0AC4A;H 8� 0AA40AB 0C C74 �� ���C7 �DA81�A

A0C4��;DB�0��0A68���5������

�74 ;8018;8C84B �5 C74 '0AC�4AB78� 0A4 BD���AC43 1H ��&� �DG4�1�DA6 �A0�27 D�34A 0 �D���AC ,�34AC0:8�6 30C43

��C7 �0H ����� ��&� �DG4�1�DA6 �A0�27 70B D�34AC0:4� C� 4�BDA4 C70C C74 '0AC�4AB78� F8;; 0C 0;; C8�4B 14 8� 0

��B8C8�� C� �44C 8CB �1;860C8��B� ��&� �DG4�1�DA6 �A0�27�B �0H�4�C �1;860C8��B D�34A C74 �D���AC ,�34AC0:8�6

0A4 BD1�A38�0C43 C� 0;; B4�8�A 0�3 BD1�A38�0C43 341C �1;860C8��B �5 ��&� �DG4�1�DA6 �A0�27 8� C74 B0�4 �0��4A

0B ��&��B �0H�4�C �1;860C8��B D�34A C74 '0AC828�0C8�� �6A44�4�C 0A4 BD1�A38�0C43� � �D���AC ,�34AC0:8�6 �44 8B

�0H01;4 1H C74 '0AC�4AB78� C� ��&� �DG4�1�DA6 �A0�27� �D0AC4A;H 8� 0AA40AB �� ��C7 �0A27� ��C7 �D�4� ��C7

September and 30th December, calculated at 0.32% p.a. on a nominal amount of €37,500,000.
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�44B 8�2DAA43 F8C7 �0��4 �A�D� 3DA8�6 C74 H40A 8� A4B�42C �5 03�8�8BCA0C8�� 0�3 �0�064�4�C 544B 0A4 38B2;�B43 ��

C74 5024 �5 C74 �C0C4�4�C �5 ����A474�B8E4  �2��4� �44B �F43 0C C74 H40A 4�3 0A4 38B2;�B43 8� ��C4 � C� C74

58�0�280; BC0C4�4�CB�  � C74 �4�4A0; '0AC�4A�B ��8�8��� C74A4 0A4 �� �0C4A80; A4;0C43 �0ACH CA0�B02C8��B C70C A4�D8A4

38B2;�BDA4���C74A�C70��C7�B4�38B2;�B43�8����C4B����������������������0�3����

'���)�����')��(�

�027 �5 ��%� '4�34A60BC 0�3 ���� ���:8�B 8B 0 �8A42C�A �5 C74 �4�4A0; '0AC�4A� �74 �8A42C�AB �5 C74 �4�4A0; '0AC�4A

3����C�70E4�0�H�58�0�280;�8�C4A4BC�8��C74�'0AC�4AB78��

��H�C0G�;8018;8CH�0A8B8�6����C74�02C8E8CH��5�C74�'0AC�4AB78��8B�1�A�4�1H�C74�8�38E83D0;��8�8C43�'0AC�4AB��

�0��4 �83D280AH �4AE824B �8�8C43 �������� 0�3 �0��4 �42A4C0A84B �8�8C43 ������� �A�E834 ��6�8�6

03�8�8BCA0C8�� 0�3��A B42A4C0A80; B4AE824B A4B�42C8E4;H C� C74 �4�4A0; '0AC�4A 0�3 C74 '0AC�4AB78� 0C 2���4A280;

A0C4B� �027 �5 ���� 0�3 ��� 8B 0 �4�14A �5 �0��4 �A�D� '�� 0�3 0;; �5 8CB BD1B8380A84B 0�3 0558;80C4B ���0��4

�A�D���� �027 �5 ���� ���:8�B 0�3 ��%� '4�34A60BC 8B 0� 4��;�H44 �5 ���� 0�3 B7�D;3 14 A460A343 0B 8�C4A4BC43 8�

0�H�CA0�B02C8���F8C7�0�H��4�14A��5�C74��0��4��A�D��

��)�"�)�����)'���������').

 � 022�A30�24 F8C7 C74 �'�� C74 '0AC�4AB78� 8B 2��CA�;;43 �� 0 30H�C��30H 10B8B 1H 8CB �4�4A0; '0AC�4A� �74

�4�4A0; '0AC�4A 8B �F�43 ��� 1H ��&� 0�3 ��� 1H �0��4 �ADBC44 �4AE824B �8�8C43 0B �ADBC44 �5 C74 �DA��40�

�0�8C0;  �E4BC�4�C �70A8C01;4 �ADBC� F7827 8B 0 270A8C01;4 CADBC 2��BC8CDC43 D�34A C74 ;0FB �5 �4AB4H� �70��4;

 B;0�3B� �B 38B2;�B43 8� ��C4 �� C74 �4�4A0; '0AC�4A�B '0AC�4AB78� �70A4 8B ����� 0�3 C74 �8�8C43 '0AC�4A�B

'0AC�4AB78� �70A4 8B ������� ��A 022�D�C8�6 �DA��B4B ��;H� ��&� 8B 2��B834A43 C� 14 C74 D;C8�0C4 2��CA�;;8�6

�0ACH��5�'0AC�4AB78��

�74 '0AC�4AB78� 8B 8�2;D343 8� C74  �)� 2��B�;830C43 58�0�280; BC0C4�4�CB �5 ��&�� F7827 �A4�0A4B C74

2��B�;830C43 58�0�280; BC0C4�4�CB 5�A C74 ;0A64BC 6A�D� �5 2���0�84B 8� F7827 C74 '0AC�4AB78� 8B 8�2;D343� �74

2��B�;830C43 58�0�280; BC0C4�4�CB �5 �0�1DA6 ����4A280; �0�: �� 0A4 �D1;8B743 8� C74 4;42CA��82 �434A0;

�0I4CC4 8� 022�A30�24 F8C7 BC0CDC�AH A4�D8A4�4�CB� �74A45�A4 ��&� 0�3 8CB 0558;80C4B 0A4 2��B834A43 0B A4;0C43

�0AC84B�8��0;;�CA0�B02C8��B��

�G�4�B4B �083 �� 1470;5 �5 C74 �4�4A0; '0AC�4A 0�3 C74 �8�8C43 '0AC�4A 0�3 C748A A4B�42C8E4 7�;38�6 4�C8C84B 3DA8�6

C74�H40A�0A4�0;B��38B2;�B43����C74�5024��5�C74��A�58C�0�3�;�BB�022�D�C�

�B BC0C43 8� C74 �0�064�4�C )4��AC� C74 �A8�28�0; 02C8E8CH �5 C74 '0AC�4AB78� 8B ;8�8C43 C� �0AC828�0C8�� 8� 58�0�28�6

02C8E8C84B 0AA0�643 5�A ��&�� �74 '0AC�4AB78� 70B 8BBD43 C74 �0�8C0; �42DA8C84B 0�3 C74 �A�2443B 5A�� F7827 70E4

144� DB43 C� 02�D8A4 C74 �8;4�C ���CA81DC8�� 8� C74 2���4A280; 4�C4A�A8B4 �5 ��&�� �74A45�A4� C74 A�;4 �5

58�0�280; 0BB4CB 0�3 58�0�280; ;8018;8C84B 8B 24�CA0; C� C74 02C8E8C84B �5 C74 '0AC�4AB78�� C74 58�0�280; ;8018;8C84B

�A�E8343 C74 5D�38�6 C� �DA270B4 C74 Partnership’s 58�0�280; 0BB4CB� �8�0�280; 0BB4CB 0�3 58�0�280; ;8018;8C84B �A�E834

C74��09�A8CH��5�C74�0BB4CB�0�3�;8018;8C84B�

�74 BCA0C4684B DB43 1H C74 '0AC�4AB78� 8� 02784E8�6 8CB �1942C8E4B A460A38�6 C74 DB4 �5 8CB 58�0�280; 0BB4CB 0�3

58�0�280; ;8018;8C84B F4A4 B4C F74� C74 '0AC�4AB78� 4�C4A43 8�C� C74 CA0�B02C8��B� �74 '0AC�4AB78� 70B 0CC4��C43 C�

�0C27 C74 �A��4AC84B �5 8CB 58�0�280; ;8018;8C84B C� 8CB 58�0�280; 0BB4CB C� �8C860C4 B86�85820�C 4;4�4�CB �5 A8B:

64�4A0C43 1H �8B�0C274B �5 8�E4BC�4�C �4A5�A�0�24 0608�BC 8CB �1;860C8��B� C�64C74A F8C7 0�H �0CDA8CH� ;8�D838CH �A

8�C4A4BC A0C4 A8B:� �22�A38�6;H� C74 A8B:B 0BB�280C43 F8C7 C74 Partnership’s 58�0�280; 0BB4CB 0�3 58�0�280; ;8018;8C84B

0A4�D;C8�0C4;H�1�A�4�1H�C74�7�;34AB��5�C74��0�8C0;��42DA8C84B�
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�B �� 8�2��4 70B 144� A4248E43 5A�� C74 �8;4�C ���CA81DC8�� B8�24 ����� C74 '0AC�4AB78� A4;84B �� C74 �8�D838CH

�028;8CH C� �0H 5�A ��6�8�6 ��4A0C8��0; 2�BCB 0�3 4G�4�B4B� �� A42C85H C78B B8CD0C8��� C74 '0AC�4AB78� 4�C4A43 8�C� 0

����4�B0C8����6A44�4�C��C74���6A44�4�C���F8C7���&��0�3�C74��8�8C43�'0AC�4A�F74A48��C74�'0AC�4AB78��A4248E43�

0� 8�8C80; ����A45D�301;4 2���4�B0C8�� �0H�4�C 8� 0� 0��D�C 2�AA4B���38�6 C� C74 �DCBC0�38�6 10;0�24 D�34A C74

�8�D838CH �028;8CH 0B 0C ��C7 �D�4 ����� �D1B4�D4�C;H� C74 '0AC�4AB78� F8;; A4248E4 ����A45D�301;4 2���4�B0C8��

�0H�4�CB �� 0 �D0AC4A;H 10B8B 0B �424BB0AH C� 2�E4A 2�BCB 0�3 4G�4�B4B �0H01;4 D�34A C74 �D���AC ,�34AC0:8�6�

0�H 8�C4A4BC �0H�4�CB 022AD43 D�34A C74 �8�D838CH �028;8CH 0�3 �C74A ��4A0C8��0; 2�BCB 0�3 4G�4�B4B 8�2DAA43 1H C74

'0AC�4AB78��0�3�C74��8�8C43�'0AC�4A�8��C74��A38�0AH�2�DAB4��5�1DB8�4BB�0B�0��A�E43�1H���&��

 � 022�A30�24 F8C7 C74 ����4�B0C8�� �6A44�4�C� C74 '0AC�4AB78� A42�6�8B43 0� 8�2��4 8� C74 0��D�C �5 €650,686

(2018: €260,696).

�B �A4E8�DB;H BC0C43� 0;C7�D67 C74 '0AC�4AB78� 8B ��C 2DAA4�C;H 38A42C;H 8�E�;E43 8� 0�H ;8C860C8��� C74 �4�4A0;

'0AC�4A 8B 0F0A4 �5 24AC08� 0;;460C8��B �C74 ��;08�B�� 0608�BC ��&� 0�3 C74 '0AC�4AB78� 0�3 2��B834AB C70C C74

�;08�B 2�D;3 ��C4�C80;;H A4BD;C 8� C74 '0AC�4AB78� 142��8�6 38A42C;H 8�E�;E43 8� ;8C860C8���  � C74 4E4�C C70C 0�H

�;08�B 0A4 4E4�CD0;;H �034 0608�BC C74 '0AC�4AB78� 0�3 0A4 BD224BB5D;� C74 '0AC�4AB78��B ;8018;8C84B �0H 4G2443 C74

0��D�C �5 C74 '0AC�4AB78��B ;8018;8C84B �A4B4�C43 8� C74B4 58�0�280; BC0C4�4�CB� ��F4E4A� 8� C74 �4�4A0; '0AC�4A�B

��8�8��� 8C 8B ��C 2DAA4�C;H ��BB81;4 C� A4;801;H 5�A420BC F74C74A �A ��C 0�H BD27 BD224BB5D; �;08�B F8;; 0A8B4 ��A 8B 8C

��BB81;4�C��A4;801;H�5�A420BC�C74�0��D�C��5�0�H�A4BD;C8�6�;8018;8C84B�C70C��867C�0A8B4�8��C74�'0AC�4AB78��

�74 :4H �0�064�4�C �4AB���4; 70E4 144� 834�C85843 0B 148�6 C74 �8A42C�AB �5 C74 �4�4A0; '0AC�4A� �74 �4AB��0;

4��;D�4�CB �5 C74 :4H �0�064�4�C �4AB���4; 0A4 �083 1H �0��4 �A�D� F7827 �0:4B �� 38A42C A4270A64 C� C74

'0AC�4AB78��  C 8B C74A45�A4 ��C ��BB81;4 C� �0:4 0 A40B��01;4 0���AC8���4�C �5 C748A �4AB��0; 4��;D�4�CB 8�

A4B�42C �5 C74 �8�8C43 '0AC�4AB78�� �8A42C�AB 544B F8C7 A4B�42C C� C74 �4�4A0; '0AC�4A �083 C� �0��4 �A�D� 3DA8�6

C74�H40A�0��D�C43�C��J�������������J�������

�74 Partnership’s CA0�B02C8��B 0A4 34B86�43 C� 4�01;4 C74 '0AC�4AB78� C� �0H 8CB ;8018;8C84B 0B C74H 50;; 3D4 ��;H�

F8C7�DC A40;8B8�6 0 B86�85820�C A4CDA� �� 20�8C0;� �74 ;4E4; �5 8�C4A4BC 8�2��4 A4248E01;4 �� C74 �8;4�C ���CA81DC8��

0�3 8�C4A4BC 4G�4�B4 �0H01;4 �� C74 �0�8C0; �42DA8C84B 0A4 58G43 0�3 F4A4 4BC01;8B743 �� 5�A�0C8�� �5 C74

'0AC�4AB78� 8� �A34A C70C C74 '0AC�4AB78� A40;8B4B 0 �0A68� C70C 8B BD558284�C C� �0H C74 �� 6�8�6 ��4A0C8��0;

4G�4�B4B��5�C74�'0AC�4AB78��0�3�0�H�;�0��8�C4A4BC��0H01;4����C74�;8�D838CH�5028;8CH�

%� 'A�58C '0AC828�0C8�� 8�2��4 70B 144� A4248E43 B8�24 ���� 0�3 C74A45�A4 �� �0A68� 70B 144� A40;8B43� �74

��4A0C8��0; 4G�4�B4B� ;�0� 8�C4A4BC 0�3 BD���AC D�34AC0:8�6 544B �5 C74 '0AC�4AB78� F8;; 14 �A�E8343 1H 5D�38�6

A4248E43 5A�� ��&� �DG4�1�DA6 �A0�27 D�34A C74 �D���AC ,�34AC0:8�6 �6A44�4�C 1H E8ACD4 �5 C74 ;8�D838CH

5028;8CH�

�74A4�F4A4����270�64B�C��C74�'0AC�4AB78��B�0��A�027�C��20�8C0;��0�064�4�C�3DA8�6�C74�H40A�

�74�'0AC�4AB78��8B���C�BD1942C�C��4GC4A�0;;H�8���B43�20�8C0;�A4�D8A4�4�CB�
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 � C74 ��8�8�� �5 C74 �8A42C�AB� 0;C7�D67 C74 ��A��0E8ADB �DC1A40: �0H 70E4 0 �0C4A80; 03E4AB4 8��02C �� C74

0BB4CB� 8C 8B ��C ;8:4;H C� 70E4 0 �0C4A80; 03E4AB4 45542C �� C74 �E4A0;; 58�0�280; ��B8C8�� 0�3��A �4C A4BD;CB �5 C74

'0AC�4AB78� 3D4 C� C74 502C C70C C74 '0AC�4AB78� 70B 0CC4��C43 C� �0C27 C74 �A��4AC84B �5 8CB 58�0�280; ;8018;8C84B C�

C7�B4 �5 8CB 58�0�280; 0BB4CB C� �8C860C4 B86�85820�C 4;4�4�CB �5 A8B: 64�4A0C43 1H �8B�0C274B �5 8�E4BC�4�C

�4A5�A�0�24 20DB43 1H �0A:4C A8B:B 0�3��A 0�H �C74A A8B:B BD27 0B 2A438C A8B:B 0608�BC 8CB �1;860C8��B� �22�A38�6;H�

C74 A8B:B 0BB�280C43 F8C7 C74 Partnership’s 58�0�280; 0BB4CB 0�3 58�0�280; ;8018;8C84B 0A4 D;C8�0C4;H 1�A�4 1H C74

7�;34AB��5�C74��0�8C0;��42DA8C84B�

%� 039DBC�4�C 70B 144� �034 8� C74B4 58�0�280; BC0C4�4�CB 5�A C74 8��02C �5 C74 ��A��0E8ADB �DC1A40: �� C74

Partnership’s 58�0�280; 0BB4CB �A 58�0�280; ;8018;8C84B 0B� 8� C74 �4�4A0; Partners’ ��8�8��� C74 2��38C8��B �8�4�

F�A;3F834��0�34�82��C70C��0H�70E4�0��0C4A80;�8��02C�C74A4���383���C�4G8BC�0B�0C���BC��424�14A������

�B C74 �4�4A0; '0AC�4A 14;84E4B C70C C74 ��A��0E8ADB �DC1A40: 8B ��C ;8:4;H C� 70E4 0 �0C4A80; 03E4AB4 45542C �� C74

�E4A0;; 58�0�280; ��B8C8�� 0�3��A �4C A4BD;CB �5 C74 '0AC�4AB78�� C74 ��A��0E8ADB �DC1A40: 70B 703 �� �0C4A80; 8��02C

�� C74 �4�4A0; '0AC�4A�B 6�8�6 2��24A� 0BB4BB�4�C� ���B4�D4�C;H� C74B4 58�0�280; BC0C4�4�CB 70E4 144� �A4�0A43

���0�6�8�6�2��24A��10B8B�

&� � �0A27 ����� �0�8� �C74 A46D;0C�A 8� �4A�0�H� F7827 8B C74 '0AC�4AB78��B �, ���4 �4�14A �C0C4� 8���B43

0� 03�8�8BCA0C8E4 �4�0;CH �� C74 '0AC�4AB78� �5 €94,000 �;DB 2�BCB �5 €4,700 8� A4B�42C �5 C74 34;0H43 �D1;820C8��

�5 C74 '0AC�4AB78�B 0��D0; A4��AC 0�3 58�0�280; BC0C4�4�CB 5�A C74 H40A 4�343 �� �424�14A ����� �4CC;4�4�C �5 C78B

�4�0;CH F0B 2�E4A43 D�34A C74 ����4�B0C8�� �6A44�4�C F8C7 ��&�� 2��B4�D4�C;H� C78B �4�0;CH 703 �� �4C 45542C

���C74�58�0�280;���B8C8����5�C74�'0AC�4AB78��

 � C74 ��8�8�� �5 C74 �4�4A0; '0AC�4A� C74A4 0A4 �� �C74A B86�85820�C 4E4�CB BD1B4�D4�C C� C74 H40A 4�3 C70C A4�D8A4

039DBC�4�C��A�38B2;�BDA4�8��C74�58�0�280;�BC0C4�4�CB�

��&� 38B2;�B43 8� 8CB ���� 58�0�280; A4��AC C70C C74 42����82 8��;820C8��B �5 C74 ��A��0E8ADB �DC1A40: 2�D;3

70E4 0 �460C8E4 8��02C �� ��&��B 018;8CH C� �44C 8CB 58�0�280; C0A64CB� 0;C7�D67 C74 �A4E08;8�6 D�24AC08�CH �A4E4�CB

��&��5A���4BC8�0C8�6�0�H�A4;801;4�5�A420BCB��5�C74�45542CB��5�C74���A��0E8ADB��DC1A40:�

�74 2DAA4�C F�A;3F834 ��A��0E8ADB �DC1A40: 2���4�243 8� �78�0 B7�AC;H �A8�A C� C74 A4��AC8�6 30C4� 148�6

��C85843 C� C74 .�A;3 �40;C7 &A60�8B0C8�� (“WHO”) 1H �78�0 �� ��BC �424�14A ����� 0�3 C74 B8CD0C8�� 70B

2��C8�D43 C� 4E�;E4 C7A�D67�DC C74 �4A8�3 B8�24 C74 A4��AC8�6 30C4� 148�6 342;0A43 1H C74 .�& 0B 0 'D1;82 �40;C7

��4A64�2H��5� �C4A�0C8��0;����24A�������C7��0�D0AH������0�3�0B�0�F�A;3F834��0�34�82������C7��0A27������

)63 47;/;17/9 �A/A3:3;A� �; �/53� � A� �� D3�3 /����C32 /;2 /BA6��7�32 4�� 7��B3 0F A63 ��/�2 �4 �B���3/;

�/�7A/9 �;C3�A:3;A �����AB;7A73� �7:7A32 7; 7A� 1/�/17AF /� �3;3�/9 �/�A;3� �4 '�(��'�( �B;27;5 ��

�7:7A32��;���A6����79������/;2�D3�3��75;32��;�7A��036/94�0F�

////////////////////////////////////////////////////////////////////////////////////////////////

��



�
��

��������������
�

7R�5(63$5&6�)XQGLQJ�,,�/LPLWHG�3DUWQHUVKLS��-HUVH\�

$XGLW�2SLQLRQV�

:H�KDYH�DXGLWHG�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�RI�5(63$5&6�)XQGLQJ�,,�/LPLWHG�3DUWQHUVKLS��

-HUVH\��ZKLFK�FRPSULVH�WKH�EDODQFH�VKHHW�DV�DW����'HFHPEHU�������DQG�WKH�VWDWHPHQW�RI�SURILW�DQG�

ORVV��WKH�FDVK�IORZ�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�IRU�WKH�ILQDQFLDO�\HDU�IURP�

��-DQXDU\�WR����'HFHPEHU������DQG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�WKH�SUHVHQWDWLRQ�

RI�WKH�UHFRJQLWLRQ�DQG�PHDVXUHPHQW�SROLFLHV��,Q�DGGLWLRQ��ZH�KDYH�DXGLWHG�WKH�PDQDJHPHQW�UHSRUW�

RI�5(63$5&6�)XQGLQJ�,,�/LPLWHG�3DUWQHUVKLS�IRU�WKH�ILQDQFLDO�\HDU�IURP���-DQXDU\�WR�

���'HFHPEHU�������

,Q�RXU�RSLQLRQ��RQ�WKH�EDVLV�RI�WKH�NQRZOHGJH�REWDLQHG�LQ�WKH�DXGLW��

•� WKH�DFFRPSDQ\LQJ�DQQXDO�ILQDQFLDO�VWDWHPHQWV�FRPSO\��LQ�DOO�PDWHULDO�UHVSHFWV��ZLWK�WKH�DF�
FRXQWLQJ�UHTXLUHPHQWV�RI�*HUPDQ�FRPPHUFLDO�ODZ�DQG�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�DVVHWV��
OLDELOLWLHV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DV�DW����'HFHPEHU������DQG�RI�LWV�ILQDQFLDO�
SHUIRUPDQFH�IRU�WKH�ILQDQFLDO�\HDU�IURP���-DQXDU\ WR����'HFHPEHU������LQ�FRPSOLDQFH�ZLWK�
*HUPDQ�/HJDOO\�5HTXLUHG�$FFRXQWLQJ�3ULQFLSOHV �DQG�

•� WKH�DFFRPSDQ\LQJ�PDQDJHPHQW�UHSRUW�DV�D�ZKROH�SURYLGHV�DQ�DSSURSULDWH�YLHZ�RI�WKH�&RP�
SDQ\�V�SRVLWLRQ��,Q�DOO�PDWHULDO�UHVSHFWV��WKLV�PDQDJHPHQW�UHSRUW�LV�FRQVLVWHQW�ZLWK�WKH�DQQXDO�
ILQDQFLDO�VWDWHPHQWV��FRPSOLHV�ZLWK�*HUPDQ�OHJDO�UHTXLUHPHQWV�DQG�DSSURSULDWHO\�SUHVHQWV�WKH�
RSSRUWXQLWLHV�DQG�ULVNV�RI�IXWXUH�GHYHORSPHQW��

3XUVXDQW�WR���>$UWLFOH@�����$EV��>SDUDJUDSK@���6DW]�>VHQWHQFH@���+*%�>+DQGHOVJHVHW]EXFK��*HU�

PDQ�&RPPHUFLDO�&RGH@��ZH�GHFODUH�WKDW�RXU�DXGLW�KDV�QRW�OHG�WR�DQ\�UHVHUYDWLRQV�UHODWLQJ�WR�WKH�

OHJDO�FRPSOLDQFH�RI�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�RI�WKH�PDQDJHPHQW�UHSRUW��

%DVLV�IRU�WKH�$XGLW�2SLQLRQV�

:H�FRQGXFWHG�RXU�DXGLW�RI�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�RI�WKH�PDQDJHPHQW�UHSRUW�LQ�DF�

FRUGDQFH�ZLWK�������+*%�LQ�FRPSOLDQFH�ZLWK�*HUPDQ�*HQHUDOO\�$FFHSWHG�6WDQGDUGV�IRU�)LQDQFLDO�

6WDWHPHQW�$XGLWV�SURPXOJDWHG�E\�WKH�,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU�>,QVWLWXWH�RI�3XEOLF�$XGLWRUV�LQ�

*HUPDQ\@��,':���2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�UHTXLUHPHQWV�DQG�SULQFLSOHV�DUH�IXUWKHU�GH�

VFULEHG�LQ�WKH��$XGLWRU�V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�$QQXDO�)LQDQFLDO�6WDWHPHQWV�DQG�RI�

WKH�0DQDJHPHQW�5HSRUW��VHFWLRQ�RI�RXU�DXGLWRU�V�UHSRUW��:H�DUH�LQGHSHQGHQW�RI�WKH�&RPSDQ\�LQ�

DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�*HUPDQ�FRPPHUFLDO�DQG�SURIHVVLRQDO�ODZ��DQG�ZH�KDYH�IXO�

ILOOHG�RXU�RWKHU�*HUPDQ�SURIHVVLRQDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�UHTXLUHPHQWV��:H�

EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�

RXU�DXGLW�RSLQLRQV�RQ�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�RQ�WKH�PDQDJHPHQW�UHSRUW��
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5HVSRQVLELOLWLHV�RI�WKH�([HFXWLYH�'LUHFWRUV�DQG�WKH�*HQHUDO�3DUWQHU�IRU�WKH�$QQXDO�)LQDQFLDO�6WDWH�

PHQWV�DQG�WKH�0DQDJHPHQW�5HSRUW�

7KH�H[HFXWLYH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�WKDW�

FRPSO\��LQ�DOO�PDWHULDO�UHVSHFWV��ZLWK�WKH�DFFRXQWLQJ�UHTXLUHPHQWV�RI�*HUPDQ�FRPPHUFLDO�ODZ��DQG�

WKDW�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�DVVHWV��OLDELOLWLHV��ILQDQFLDO�SRVL�

WLRQ�DQG�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�&RPSDQ\�LQ�FRPSOLDQFH�ZLWK�*HUPDQ�/HJDOO\�5HTXLUHG�$F�

FRXQWLQJ�3ULQFLSOHV��,Q�DGGLWLRQ��WKH�H[HFXWLYH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�VXFK�LQWHUQDO�FRQWURO�DV�

WKH\��LQ�DFFRUGDQFH�ZLWK�*HUPDQ�/HJDOO\�5HTXLUHG�$FFRXQWLQJ�3ULQFLSOHV��KDYH�GHWHUPLQHG�QHFHV�

VDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI�DQQXDO�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWH�

PHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��

,Q�SUHSDULQJ�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV��WKH�H[HFXWLYH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�

WKH�&RPSDQ\�V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KH\�DOVR�KDYH�WKH�UHVSRQVLELOLW\�IRU�GLVFORV�

LQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ��,Q�DGGLWLRQ��WKH\�DUH�UHVSRQVLEOH�IRU�ILQDQFLDO�

UHSRUWLQJ�EDVHG�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ��SURYLGHG�QR�DFWXDO�RU�OHJDO�FLUFXP�

VWDQFHV�FRQIOLFW�WKHUHZLWK��

)XUWKHUPRUH��WKH�H[HFXWLYH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�PDQDJHPHQW�UHSRUW�

WKDW�DV�D�ZKROH�SURYLGHV�DQ�DSSURSULDWH�YLHZ�RI�WKH�&RPSDQ\�V�SRVLWLRQ�DQG�LV��LQ�DOO�PDWHULDO�UH�

VSHFWV��FRQVLVWHQW�ZLWK�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV��FRPSOLHV�ZLWK�*HUPDQ�OHJDO�UHTXLUHPHQWV��

DQG�DSSURSULDWHO\�SUHVHQWV�WKH�RSSRUWXQLWLHV�DQG�ULVNV�RI�IXWXUH�GHYHORSPHQW��,Q�DGGLWLRQ��WKH�H[�

HFXWLYH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�VXFK�DUUDQJHPHQWV�DQG�PHDVXUHV��V\VWHPV��DV�WKH\�KDYH�FRQ�

VLGHUHG�QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI�D�PDQDJHPHQW�UHSRUW�WKDW�LV�LQ�DFFRUGDQFH�ZLWK�WKH�

DSSOLFDEOH�*HUPDQ�OHJDO�UHTXLUHPHQWV��DQG�WR�EH�DEOH�WR�SURYLGH�VXIILFLHQW�DSSURSULDWH�HYLGHQFH�

IRU�WKH�DVVHUWLRQV�LQ�WKH�PDQDJHPHQW�UHSRUW��

7KH�JHQHUDO�SDUWQHU�LV�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�&RPSDQ\�V�ILQDQFLDO�UHSRUWLQJ�SURFHVV�IRU�WKH�

SUHSDUDWLRQ�RI�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�RI�WKH�PDQDJHPHQW�UHSRUW��

$XGLWRU�V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�$QQXDO�)LQDQFLDO�6WDWHPHQWV�DQG�RI�WKH�0DQDJHPHQW�

5HSRUW�

2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�

DV�D�ZKROH�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�ZKHWKHU�WKH�

PDQDJHPHQW�UHSRUW�DV�D�ZKROH�SURYLGHV�DQ�DSSURSULDWH�YLHZ�RI�WKH�&RPSDQ\�V�SRVLWLRQ�DQG��LQ�DOO�

PDWHULDO�UHVSHFWV��LV�FRQVLVWHQW�ZLWK�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�NQRZOHGJH�REWDLQHG�

LQ�WKH�DXGLW��FRPSOLHV�ZLWK�WKH�*HUPDQ�OHJDO�UHTXLUHPHQWV�DQG�DSSURSULDWHO\�SUHVHQWV�WKH�RSSRUWX�

QLWLHV�DQG�ULVNV�RI�IXWXUH�GHYHORSPHQW��DV�ZHOO�DV�WR�LVVXH�DQ�DXGLWRU�V�UHSRUW�WKDW�LQFOXGHV�RXU�DXGLW�

RSLQLRQV�RQ�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�RQ�WKH�PDQDJHPHQW�UHSRUW��
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5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�

DFFRUGDQFH�ZLWK�������+*%�DQG�LQ�FRPSOLDQFH�ZLWK�*HUPDQ�*HQHUDOO\�$FFHSWHG�6WDQGDUGV�IRU�)L�

QDQFLDO�6WDWHPHQW�$XGLWV�SURPXOJDWHG�E\�WKH�,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU��,':��ZLOO�DOZD\V�GH�

WHFW�D�PDWHULDO�PLVVWDWHPHQW��0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PD�

WHULDO�LI��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH�HFR�

QRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�WKLV�PDQDJH�

PHQW�UHSRUW��

:H�H[HUFLVH�SURIHVVLRQDO�MXGJPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VNHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�

DOVR���

•� ,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�DQG�RI�
WKH�PDQDJHPHQW�UHSRUW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�
UHVSRQVLYH�WR�WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SUR�
YLGH�D�EDVLV�IRU�RXU�DXGLW�RSLQLRQV��7KH�ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�UHVXOWLQJ�
IURP�IUDXG�LV�KLJKHU�WKDQ�IRU�RQH�UHVXOWLQJ�IURP�HUURU��DV�IUDXG�PD\�LQYROYH�FROOXVLRQ��IRUJHU\��
LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWUROV��

•� 2EWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�DXGLW�RI�WKH�DQQXDO�ILQDQFLDO�VWDWH�
PHQWV�DQG�RI�DUUDQJHPHQWV�DQG�PHDVXUHV��V\VWHPV��UHOHYDQW�WR�WKH�DXGLW�RI�WKH�PDQDJHPHQW�
UHSRUW�LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�
IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�DXGLW�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKHVH�V\VWHPV�RI�WKH�&RP�
SDQ\��

•� (YDOXDWH�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�E\�WKH�H[HFXWLYH�GLUHFWRUV�DQG�WKH�
UHDVRQDEOHQHVV�RI�HVWLPDWHV�PDGH�E\�WKH�H[HFXWLYH�GLUHFWRUV�DQG�UHODWHG�GLVFORVXUHV��

•� &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�H[HFXWLYH�GLUHFWRUV��XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�
DFFRXQWLQJ�DQG��EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG��ZKHWKHU�D�PDWHULDO�XQFHUWDLQW\�H[LVWV�
UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD\�FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�&RPSDQ\�V�DELOLW\�WR�FRQ�
WLQXH�DV�D�JRLQJ�FRQFHUQ��,I�ZH�FRQFOXGH�WKDW�D�PDWHULDO�XQFHUWDLQW\�H[LVWV��ZH�DUH�UHTXLUHG�WR�
GUDZ�DWWHQWLRQ�LQ�WKH�DXGLWRU�V�UHSRUW�WR�WKH�UHODWHG�GLVFORVXUHV�LQ�WKH�DQQXDO�ILQDQFLDO�VWDWH�
PHQWV�DQG�LQ�WKH�PDQDJHPHQW�UHSRUW�RU��LI�VXFK�GLVFORVXUHV�DUH�LQDGHTXDWH��WR�PRGLI\�RXU�UH�
VSHFWLYH�DXGLW�RSLQLRQV��2XU�FRQFOXVLRQV�DUH�EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG�XS�WR�WKH�
GDWH�RI�RXU�DXGLWRU�V�UHSRUW��+RZHYHU��IXWXUH�HYHQWV�RU�FRQGLWLRQV�PD\�FDXVH�WKH�&RPSDQ\�WR�
FHDVH�WR�EH�DEOH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��

•� (YDOXDWH�WKH�RYHUDOO�SUHVHQWDWLRQ��VWUXFWXUH�DQG�FRQWHQW�RI�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV��LQ�
FOXGLQJ�WKH�GLVFORVXUHV��DQG�ZKHWKHU�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�SUHVHQW�WKH�XQGHUO\LQJ�
WUDQVDFWLRQV�DQG�HYHQWV�LQ�D�PDQQHU�WKDW�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV�JLYH�D�WUXH�DQG�IDLU�
YLHZ�RI�WKH�DVVHWV��OLDELOLWLHV��ILQDQFLDO�SRVLWLRQ�DQG�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�&RPSDQ\�LQ�
FRPSOLDQFH�ZLWK�*HUPDQ�/HJDOO\�5HTXLUHG�$FFRXQWLQJ�3ULQFLSOHV��

•� (YDOXDWH�WKH�FRQVLVWHQF\�RI�WKH�PDQDJHPHQW�UHSRUW�ZLWK�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV��LWV�
FRQIRUPLW\�ZLWK�*HUPDQ�ODZ��DQG�WKH�YLHZ�RI�WKH�&RPSDQ\�V�SRVLWLRQ�LW�SURYLGHV��

•� 3HUIRUP�DXGLW�SURFHGXUHV�RQ�WKH�SURVSHFWLYH�LQIRUPDWLRQ�SUHVHQWHG�E\�WKH�H[HFXWLYH�GLUHFWRUV�
LQ�WKH�PDQDJHPHQW�UHSRUW��2Q�WKH�EDVLV�RI�VXIILFLHQW�DSSURSULDWH�DXGLW�HYLGHQFH�ZH�HYDOXDWH��LQ�




