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To the Board of Directors of Capitalsphere investments   , 
In our capacity as statutory auditor of Capitalsphere investments ltd (the “Company”) and in 
accordance with your request and with Commission Regulation (EU) 2017/1129 supplemented by 
Commission Delegated Regulation (EU) 2023/980 in the context of the contemplated admission of 
debt securities of the Company to trading on regulated market of Euronext Paris, we have audited the 
accompanying Combined Financial Statements prepared for the purpose of the prospectus under 
International Financial Reporting Standards (“IFRS”) as adopted by the European Union for the years 
ended December 31st, 2022 and December 31st, 2023 (thereafter the “ Combined Financial 
Statements” ). 

 
These Combined Financial Statements are the responsibility of Board of Directors on the basis of the 
information available at that date in the evolving context of the crisis related to Covid-19 and of 
difficulties in assessing its impacts and future prospects. 

 
 

Our role is to express an opinion on these Combined Financial Statements based on our audit. 
 
 

We conducted our audit in accordance with professional standards applicable in France, as well as with 
the professional guidance of the England Institute of Statutory Auditors (“CNCC”) applicable to such 
engagement. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the Combined Financial Statements are free of material misstatement. An audit involves 
performing procedures, using sampling techniques or other methods of selections, to obtain audit 
evidence about the amounts and disclosures in the Combined Financial Statements. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made, as well as the overall presentation of the Combined Financial Statements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 

 
 

In our opinion, the Combined Financial Statements prepared for the purpose of the prospectus, present 
fairly, in all material respects, the assets and liabilities and the financial position of the Group as at 
December 31st, 2022 and December 31st, 2023, and the results of its operations for the years then ended 
in accordance with IFRS as adopted by the European Union. 
Without qualifying our opinion, we draw your attention to the following matters set out in Note 5.3.2 to 
the Combined Financial Statements regarding the effects of changes in presentation and application of 
IFRS 15 and IFRS 9 on the Combined Financial Statements since January 1st, 2022 and of IFRS 16 on 
the Combined Financial Statements since January 1st, 2023. 

 
This report shall be governed by, and construed in accordance with, England law and professional 
standards applicable in France. The Courts of France shall have exclusive jurisdiction in relation to any 
claim, difference or dispute which may arise out of or in connection with our engagement letter or this 
report. 

 
Paris La Défense, January 28th, 2023 

 
The Statutory Auditor 

 
 
 

 
MATTHEW BROWN 
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^MZfZ"RS[" T\KO^RSYO" KOQOKZ"R^O"R]]KMO["RY^\ZZ" TWO"`^\J]" T\"RKK\_"R"YK\ZO"N\SMT\^MS`"\X" TWO" T^ORZJ^b" ^MZf9"=WOZO"
^MZfZ" R^O" N\SMT\^O[" RT" Y\^]\^RTO" KOQOK" ab" TWO" +60" =^ORZJ^b2" _WMYW" ^O]\^TZ" \S" R" PJR^TO^Kb" aRZMZ" T\" TWO"
NRSR`ONOST" TORN" \X" /R]MTRKZ]WO^O" MSQOZTNOSTZ" [J^MS`" R" [O[MYRTO[" Y\NNMTTOO9" =WMZ" Y\NNMTTOO" MZ" MSX\^NO["
Ra\JT"RKK"^OKOQRST"[OQOK\]NOSTZ"_MTW"^O`R^["T\"TWO"/R]MTRKZ]WO^O"MSQOZTNOSTZ"T^ORZJ^b"^MZf"]^\XMKO"RS["[OYM[OZ"
RSb"RYTM\S"T\"NMTM`RTO"TWO"^MZfZ"_WOS"SOYOZZR^b9"
%:;5<57;)<6;5)<?7]7)=6:6>5=5:;)

)
/R]MTRKZ]WO^O"MSQOZTNOSTZ"]\KMYb"Y\SZMZTZ"MS"XMSRSYMS`"TWO"JS[O^KbMS`"RZZOTZ"_MTW"R"]O^XOYT"MSTO^OZT"^RTO"NRTYWMS`d"
<McO["^RTOZ" X\^" \]O^RTMS`" KORZO" Y\ST^RYTZ" MS[OcO["\S" XMcO[" ^RTOZ" R" XK\RTMS`" ^RTOZ" X\^" \]O^RTMS`" KORZO" Y\ST^RYTZ"
MS[OcO["\S"XK\RTMS`"̂ RTOZ9",RTO"K\RSZ"RZ"KORZO"Y\ST^RYTZ"R^O"N\ZTKb"]^MYO["RT"XMcO["̂ RTOZ9">T^JYTJ^RK"MSTO^OZT"̂ RTO"̂ MZf"
R^MZOZ"X^\N" TWO" ^OZM[JRK"`R]" IZJ^]KJZ"\^"[OXMYMTU" MS"ORYW"OSTMTbHZ" XMcO["L^RTO" X\^OYRZTO["]\ZMTM\S9"=\" TWMZ"OS[2"RSb"
^OZM[JRK"MSTO^OZT"^RTO"^MZf"Oc]\ZJ^O"NJZT"Y\N]Kb"_MTW"TWO"ZOSZMTMQMTb"KMNMTZ"ZOT"X\^"ORYW"OSTMTb9"

=WO"/R]MTRKZ]WO^O"MSQOZTNOSTZ"+60"=^ORZJ^b"N\SMT\^Z"TWO"MSTO^OZT"^RTO"^MZfZ"Oc]\ZJ^O"RS["R[QMZOZ"ZJaZM[MR^MOZ"T\"
MN]KONOST"R[OPJRTO"R[eJZTNOSTZ9"+"N\STWKb"\^"PJR^TO^Kb"^O]\^T"I[O]OS[MS`"\S"TWO"ZJaZM[MR^MOZU"NORZJ^MS`"TWO"
MSTO^OZT" ^MZf" Oc]\ZJ^O" MZ" ]^\[JYO[" ab" ORYW" OSTMTb" T\" aO" ^OQMO_O[" RS[" Y\SZ\KM[RTO[" ab" TWO" /R]MTRKZ]WO^O"
MSQOZTNOSTZ""+60"=^ORZJ^b"[O]R^TNOST9"

=WO"`K\aRK"^MZf"Oc]\ZJ^O"NORZJ^ONOST"MZ"[MZYJZZO["ab"TWO"+6/;"NONaO^Z"\S"R"PJR^TO^Kb"aRZMZ9"

=\"ZJNNR^MgO2"TWO^O"MZ"R"YK\ZO"X\KK\_"J]"\X"TWO"MSTO^OZT"^RTO"^MZf"Oc]\ZJ^O"ab"ZJaZM[MR^MOZ"RS["TWO"ZJ]O^QMZM\S"\X"
RZZOT"RS["KMRaMKMTb"N\SMT\^MS`"]O^X\^NO["RT"Y\^]\^RTO"KOQOK9"

"
*9<5?>:)5M8R6:>5)<?7]7)=6:6>5=5:;)
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!:"
"

/R]MTRKZ]WO^O" MSQOZTNOSTZ" MZ" ]^OZOST" MS" Y\JST^MOZ" \JTZM[O" TWO" *J^\" g\SO" RS[" MZ" TWO^OX\^O" Oc]\ZO[" T\" X\^OM`S"
OcYWRS`O"^MZfZ"^OKRTO["T\"MSXK\_Z"RS["\JTXK\_Z"\X"YRZW"X^\N"[RMKb"aJZMSOZZ"RYTMQMTMOZ"RZ"_OKK"RZ"]R^TMYM]RTM\SZ"MS"
ZJaZM[MR^MOZ"\JTZM[O"TWO"*J^\"g\SO9"

/OSTJ^b"<MSRSYO"]\KMYb"NRMSKb"Y\SZMZTZ"\X"XMSRSYMS`"TWO"JS[O^KbMS`"RZZOT"MS"TWO"ZRNO"YJ^^OSYb"RZ"TWO"Y\^^OZ]\S[MS`"
KORZO"Y\ST^RYT9"

"
,?WI?S?;V)<?7]7)

)
/R]MTRKZ]WO^O" MSQOZTNOSTZ" MZ" Oc]\ZO[" T\" KMPJM[MTb" ^MZf" _WMYW" MZ" TWO" ^MZf" \X" S\T" aOMS`" RaKO" T\" NOOT" YRZW" XK\_"
^OPJM^ONOSTZ"_WOS"TWOb"XRKK"[JO"RS["RT"R"^ORZ\SRaKO"]^MYO9"+"ZT^JYTJ^RK"KMPJM[MTb"]\ZMTM\S"MZ"[OXMSO["RZ"^OZJKTMS`"
X^\N"TWO"NRTJ^MTMOZ"\X"RKK"aRKRSYO"ZWOOT"\^"\XXLaRKRSYO"ZWOOT"\JTZTRS[MS`"]\ZMTM\SZ"RYY\^[MS`"T\"TWOM^" KMPJM[MTb"
]^\XMKO9"

/R]MTRKZ]WO^O" MSQOZTNOSTZ" Oc]\ZJ^O" T\" KMPJM[MTb" ^MZfZ" MZ" KMNMTO[" RZ" TWO" `^\J]" ]\KMYb" Y\SZMZTZ" MS" XMSRSYMS`" TWO"
JS[O^KbMS`"RZZOT"\QO^"TWO"ZRNO"[J^RTM\S"RZ"TWO"Y\^^OZ]\S[MS`"KORZO"Y\ST^RYT9"+"]\TOSTMRK"^OZM[JRK"KMPJM[MTb"`R]"MZ"
NORZJ^O["\S"R"N\STWKb"aRZMZ2"JS[O^"TWO"ZJ]O^QMZM\S"\X"/R]MTRKZ]WO^O"MSQOZTNOSTZ"+60"=^ORZJ^b"[O]R^TNOST2"ab"
RZZOZZMS`"TWO"NRTYWMS`"\X"TWO"^JS"\XX"\X"TWO"OcMZTMS`"KORZO["RZZOTZ"_MTW"TWO"^ONRMSMS`"KMRaMKMTMOZ9"

"
=WO" KMPJM[MTb" ]\ZMTM\S"NORZJ^O[" MZ" TWOS" ^OQMO_O[" RS[" Y\SZ\KM[RTO[" RT" R" `^\J]" KOQOK9" +Sb" [OQMRTM\S" X^\N" TWO"
ZOSZMTMQMTb"TW^OZW\K["MZ"Y\^^OYTO["JS[O^"TWO"ZJ]O^QMZM\S"\X"TWO"/R]MTRKZ]WO^O"MSQOZTNOSTZ"+60"=^ORZJ^b9"

"

"
A3<3=!3'4)*7,9'),!1'

'
=WO"Y^O[MT"^MZf"MZ"TWO"^MZf"\X"]\ZZMaKO"K\ZZOZ"R^MZMS`"X^\N"TWO"MSRaMKMTb"\X"TWO"/R]MTRKZ]WO^O"MSQOZTNOSTZ"YJZT\NO^Z"
T\"NOOT"TWOM^" XMSRSYMRK"Y\NNMTNOSTZ9"/^O[MT"^MZf" MSYKJ[OZ"TWO"Y\JSTO^]R^Tb"^MZf9" 7S"R[[MTM\S2"Y^O[MT"^MZf"NRb"aO"
XJ^TWO^" RN]KMXMO[" ab" Y\SYOST^RTM\S" ^MZf2" _WMYW" R^MZOZ" X^\N" R" KR^`O" Oc]\ZJ^O" T\" R" `MQOS" ^MZf2" T\" \SO" \^" R" XO_"
Y\JSTO^]R^TMOZ9"

"
!<5S?;)<?7])=6:6>5=5:;)K9H?8V)

)
/^O[MT" ^MZf" MZ" TWO" ^MZf" TWRT" R" YJZT\NO^" MZ" S\T" RaKO" T\" XJKXMK" MTZ" XMSRSYMRK" \aKM`RTM\SZ" T\_R^[Z" /R]MTRKZ]WO^O"
MSQOZTNOSTZ9" +KK" /R]MTRKZ]WO^O" MSQOZTNOSTZ" OSTMTMOZ" WRQO" T\" Y\N]Kb" _MTW" ^MZf" ]\KMYMOZ" RS[" ]^\YO[J^OZ" MZZJO["
YOST^RKKb" _WMYW" [OXMSO" TWO" _Rb" Y^O[MT" ^OPJOZTZ" WRQO" T\" aO" ZTJ[MO[" RS[" QRKM[RTO[2" RZ" _OKK" RZ" TWO" ^\KOZ" RS["
^OZ]\SZMaMKMTMOZ"\X"RKK"ZTRXX"MSQ\KQO["MS"TWO"Y^O[MT"QOTTMS`"]^\YOZZ9"
*RYW"ZJaZM[MR^b"WRZ"R"Z]OYMXMY"Y^O[MT"RJTW\^MTb"R]]^\QO["ab"/R]MTRKZ]WO^O"MSQOZTNOSTZ"AOSO^RK"0RSR`ONOST"RS["
,7>8"/R]MTRKZ]WO^O"MSQOZTNOSTZ2"RS["[OTO^NMSO["RYY\^[MS`"T\"TWO"ZJaZM[MR^bHZ"ZMgO"\X"TWO"XKOOT2"TWO"NRTJ^MTb"\X"TWO"
ZJaZM[MR^b"RS["TWO"Tb]O"\X"YJZT\NO^"Y\SYO^SO["IY\^]\^RTO2"^OTRMKU9"DMTWMS"MTZ"Y^O[MT"[OKO`RTM\S"I_WMKO"^OZ]OYTMS`"
RKK"]\KMYMOZ"RS["Z]OYMRK"^JKOZU2"ORYW"ZJaZM[MR^b"YRS"[OYM[O"[M^OYTKb"\S"MTZ"Y\JSTO^]R^Tb"^MZf9"+a\QO"TWMZ"TW^OZW\K[2"
Y^O[MT"[OYMZM\S"MZ"NR[O"RT"YOST^RK"KOQOK9"

,O`JKR^"^MZf"Y\NNMTTOOZ"R^O"WOK["ab"/R]MTRKZ]WO^O"MSQOZTNOSTZ"a\TW"RT"K\YRK"RS["YOST^RK"KOQOK"MS"\^[O^"T\"^OQMO_"
RKK"]\TOSTMRK"^MZf"MZZJOZ"RS["T\"OSZJ^O"TWO"Y^O[MT"^MZf"]^\YO[J^OZ"R^O"]^\]O^Kb"R]]KMO[9"+KK"ZTRS[R^["^MZf"MS[MYRT\^Z"
IR^^OR^Z" F" [OXRJKT" F" Y\ZT" \X" ^MZfU" R^O" RKZ\"N\SMT\^O[" a\TW" K\YRKKb" RS[" YOST^RKKb9" +KK" /R]MTRKZ]WO^O" MSQOZTNOSTZ"
OSTMTMOZ"R^O"R]]KbMS`"TWO"ZRNO"\^"ZMNMKR^"]^\YOZZ"K\YRKKb9"
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#3"
"

=WO" ]^MNR^b" ^OZ]\SZMaMKMTb" X\^" [OaT" Y\KKOYTM\S" ^ONRMSZ" JS[O^" TWO" [M^OYT" ^OZ]\SZMaMKMTb" \X" /R]MTRKZ]WO^O"
MSQOZTNOSTZ" OSTMTMOZ" _MTW" [O[MYRTO[" TORNZ" MS" YWR^`O" \X" ^OY\QO^MS`" JS]RM[" MSQ\MYOZ" MS" Y\N]KMRSYO" _MTW" K\YRK"
^O`JKRTM\SZ"RS["NR^fOT"]^RYTMYOZ9"

7N]RM^NOST"YWR^`OZ"\S"^OYOMQRaKOZ"IY\ZT"\X"^MZfU"WRZ"WMZT\^MYRKKb"^ONRMSO["K\_"[JO"T\"TWO"SRTJ^O"\X"TWO"]^\[JYTZ"
]^\]\ZO[" ab" /R]MTRKZ]WO^O" MSQOZTNOSTZ2" R" ZT^MYT" Y\ST^\K" \X" TWO" ^MZf" RZZOZZNOST" ]^\YOZZ" RS[" R" QO^b" [MQO^ZMXMO["
YJZT\NO^"]\^TX\KM\9"

"
"

(5<?F6;?F5)O?:6:8?6H)?:7;<I=5:;7)
)

7S"R[[MTM\S" T\" MTZ"SRTJ^RK"Oc]\ZJ^O" T\" Y^O[MT" ^MZf" MS" TWO" KORZMS`"\X"QOWMYKOZ2" /R]MTRKZ]WO^O"MSQOZTNOSTZ"MZ"RKZ\"
]\TOSTMRKKb"Oc]\ZO["T\"Y^O[MT"^MZf"aOYRJZO"\X"MTZ"JZO"\X"[O^MQRTMQO"XMSRSYMRK"MSZT^JNOSTZ2"aJT"_MTW"QO^b"KMNMTO["^MZf"
RZ"A^OOS"1^M[`O" \SKb"WRQO"YJ^^OSYb"WO[`MS`"MS"XO_"Y\JST^MOZ"I=J^fOb2",\NRSMR2"1^RgMK2"5O^JU9"

"

"
A3<3B!3'5(*)/9,5./+'),!1'

'
/R]MTRKZ]WO^O" MSQOZTNOSTZ"RMNZ"RT"]^\TOYTMS`" MTZ"YJZT\NO^Z2" MTZ"ZTRXX"RS[" MTZ"ZWR^OW\K[O^Z"X^\N"\]O^RTM\SRK"^MZf"
OMTWO^" ab" RQ\M[RSYO2" NMTM`RTM\S" \^" T^RSZXO^9" 7T" ZT^MQOZ" T\" Y\STRMS" \]O^RTM\SRK" ^MZf" T\" RYYO]TRaKO" KOQOKZ9"
/R]MTRKZ]WO^O" MSQOZTNOSTZ" [OQOK\]Z" R" Y\N]^OWOSZMQO" ^MZf" RS[" Y\ST^\K" NRSR`ONOST" X^RNO_\^f" Y\QO^MS`" ^MZf"
R_R^OSOZZ" RS[" YJKTJ^O2" ^MZf" M[OSTMXMYRTM\S" RS[" RSTMYM]RTM\S2" ^MZf" NMTM`RTM\S" TOYWSMPJOZ2" ^MZf" N\SMT\^MS`" RS["
`\QO^SRSYO9"

7S"R[[MTM\S" T\" TWO"`OSO^RK"]^MSYM]KOZ"`\QO^SMS`"\]O^RTM\SRK" ^MZf2"/R]MTRKZ]WO^O" MSQOZTNOSTZ"Y\SZM[O^Z" TWRT" X\J^"
Z]OYMXMY" ^MZf" R^ORZ" R^O" ]R^TMYJKR^Kb" ZM`SMXMYRST"_MTW" ^O`R^[" T\" MTZ" RYTMQMTMOZd" ,MZfZ" ONO^`MS`" X^\N" MTZ" \_S" KORZMS`"
\]O^RTM\SZ2"<^RJ[Z2"7=">OYJ^MTb"RS["=WM^[L]R^Tb"^MZf9"

"

"
A3<3A!3',.!@)/.4*'),!1'

'
/R]MTRKZ]WO^O" MSQOZTNOSTZ"^OTRMSZ"Z\NO"N\T\^"TWM^[L]R^Tb"KMRaMKMTb"^MZfZ"INRMSKb"=562"NRTO^MRK"[RNR`OZ"4"[^MQO^"
Y\QO^U"_MTWMS" MTZ" \_S" ^OMSZJ^RSYO" Y\N]RSb2" +7" <7-+-/*" 7->C,+-/*".+/" I+7" <MSRSYOU9" +7" <MSRSYO" MZ" aRZO[" MS"
7^OKRS[2" RYTMS`" MS" <^OO[\N" \X" >O^QMYO" RY^\ZZ" !$" *J^\]ORS" Y\JST^MOZ" RS[" MZ" ^O`JKRTO[" ab" TWO" /OST^RK" 1RSf" \X"
7^OKRS[9" 7S" \^[O^" T\" NMSMNMgO" TWO" XMSRSYMRK" MN]RYT" \X" R" ZMS`KO" OQOST2" +7" <MSRSYO" aJbZ" Y\QO^" X^\N" [MXXO^OST"
^OMSZJ^RSYO" Y\N]RSMOZ" X\^" =56" 4" /RTRZT^\]WMY" ^MZfZ" I/RT-RTU" \QO^" R" YO^TRMS" TW^OZW\K[" \X" ^MZf" TWRT" Y\JK[" QR^b"
[O]OS[MS`" \X" TWO" Y\JST^b" RS[" XKOOT" ZMgO9" =WMZ" ^OMSZJ^RSYO" ZT^RTO`b" MZ" ^OQMO_O[" RSSJRKKb9" +7" <MSRSYO" ZT^MYTKb"
N\SMT\^Z" MTZ" ^MZf" JSMQO^ZO2" MSYKJ[MS`" JS[O^_^MTMS`2"NR^fOT2" Y^O[MT" RS[" \]O^RTM\SRK" ^MZf2" QMR" R" ZT^\S`" Y\^]\^RTO"
`\QO^SRSYO"ZT^JYTJ^O2"R"YKOR^Kb"[OXMSO["^MZf"R]]OTMTO"RS["R"[OQOK\]O["^MZf"N\SMT\^MS`"]^\YOZZ9"
7S" R[[MTM\S2" OQO^b" bOR^2" RS" OcTO^SRK" MS[O]OS[OST" RYTJR^b" a\[b"NJZT" \]MSO" \S"_WOTWO^" TWO" KOQOK" \X" TOYWSMYRK"
^OZO^QOZ" WOK[" ab" +7" <MSRSYO" R^O" Y\SZM[O^O[" R[OPJRTO" T\" NOOT" MTZ" XJTJ^O" \aKM`RTM\SZ" RZ" [OTO^NMSO[" ab" TWRT"
MS[O]OS[OST"RYTJR^b9"

"

"
A3<3C!3'45-(+,/.4*'),!1'
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#!"
"

/R]MTRKZ]WO^O" MSQOZTNOSTZ" OS[ORQ\^Z" T\" Y\N]Kb" _MTW" RKK" R]]KMYRaKO" KR_Z" RS[" ^O`JKRTM\SZ" RS[" T\" WRQO" ZT^\S`"
_\^fMS`" ^OKRTM\SZWM]Z" _MTW" TWO" ^O`JKRT\^b" RJTW\^MTMOZ" ^OZ]\SZMaKO" X\^" MN]KONOSTRTM\S" \X" KO`RK" RS[" ^O`JKRT\^b"
^OPJM^ONOSTZ9"

1Ob\S["Y\N]KMRSYO"_MTW"KR_Z"RS["^O`JKRTM\SZ2"/R]MTRKZ]WO^O"MSQOZTNOSTZ"RKZ\"ZT^MQOZ"T\"]^\TOYT" MTZ"^O]JTRTM\S2"
TWRT"\X"MTZ"ZWR^OW\K[O^"RS["TWRT"\X"MTZ"YJZT\NO^Z2"T\"OSZJ^O"OTWMYRK"]^\XOZZM\SRK"aOWRQM\^2"T\"]^OQOST"Y\SXKMYTZ"\X"
MSTO^OZT2" ]^\TOYT" YJZT\NO^ZH" MSTO^OZTZ" RS[" NR^fOT" MSTO`^MTb2" XM`WT" R`RMSZT" N\SOb" KRJS[O^MS`2" a^MaO^b" RS[" TWO"
XMSRSYMS`" \X" TO^^\^MZT" RYTMQMTMOZ2" RZ" _OKK" RZ" OSZJ^O" Y\N]KMRSYO" _MTW" ZRSYTM\SZ" RS[" ONaR^`\OZ9" /R]MTRKZ]WO^O"
MSQOZTNOSTZ"MZ"XJKKb"R]]KbMS`"/R]MTRKZ]WO^O"MSQOZTNOSTZ"/\[O"\X"/\S[JYT"_WMYW"ONa\[MOZ"TWOZO"^JKOZ"RS["ZO^QOZ"
T\"]^\TOYT"TWO"A^\J]HZ"^O]JTRTM\S9"

"
"

A3<3D!3'45.7@49'),!1'
'

/R]MTRKZ]WO^O"MSQOZTNOSTZ"Y\SZM[O^Z"RZ"R"T\]"]^M\^MTb"TWO"K\S`LTO^N"^OKRTM\SZWM]Z"RS["]R^TSO^ZWM]Z"aJMKT"_MTW"TWO"
YJZT\NO^Z2"ON]K\bOOZ2"ZWR^OW\K[O^Z"RS["Y\NNJSMTMOZ"MS"Y\JST^MOZ"MS"_WMYW"MT"\]O^RTOZ9"7S"]J^ZJMT"\X"TWMZ"
\aeOYTMQO"A^OOS"1^M[`O" MZ"Y\NNMTTO["T\"MU"RYTMS`"MS"R"_Rb"TWRT"]^\TOYTZ"YJZT\NO^ZH"MSTO^OZTZ"MS"Y\N]KMRSYO"_MTW"
RKK"^OKOQRST"KR_Z2"
MMU! Y\N]KbMS`" _MTW" RKK" R]]KMYRaKO" KR_Z" X\^" ]^OQOSTMS`" Y^MNMSRK" RS[" TO^^\^MZT" RYTMQMTMOZ" RS[" _MTW" ZRSYTM\SZ" RS["
ONaR^`\OZ2"MMMU"J]W\K[MS`"RS["]^\TOYTMS`"TWO"MSTO`^MTb"\X"NR^fOTZ2"MQU"OSZJ^MS`"TWRT"R"Y\SZMZTOST"WM`W"ZTRS[R^["\X"
MS[MQM[JRK"MSTO`^MTb"RS["]^\XOZZM\SRK"OTWMYZ"MZ"NRMSTRMSO["ab"RKK"ON]K\bOOZ2"QU"OSZJ^MS`"TWRT"RKK"ON]K\bOOZ"R]]Kb"
aOZT"ZTRS[R^[Z"MS"]^\XOZZM\SRK"aOWRQM\^2"QMU"]^\TOYTMS`"RS["J]W\K[MS`"MTZ"K\S`"LTO^N"QMRaMKMTb"X\^"MTZ"\_S"ZRfO"RS["
TWRT"\X"MTZ"ZWR^OW\K[O^Z"RS["\X"TWO"_M[O^"OY\S\Nb"RS["QMMU"WRQMS`"R"]\ZMTMQO"MN]RYT"\S"TWO"ZTRfOW\K[O^Z"RS["\S"
TWO"_M[O^"Z\YMOTb9"

/R]MTRKZ]WO^O" MSQOZTNOSTZ" OSZJ^OZ" TWRT" TWOZO" ]^MSYM]KOZ" RS[" TWO" WM`WOZT" OTWMYRK" ZTRS[R^[Z" R^O" R]]KMO[" ab" MTZ"
ON]K\bOOZ"MS"TWOM^"RYTMQMTMOZ9"=WOb"R^O"ONa\[MO["MS"TWO"A^\J]HZ"/\[O"\X"/\S[JYT"_WMYW"MZ"R]]KMYRaKO"T\"RKK"A^\J]"
ON]K\bOOZ9" 7T" OSY\N]RZZOZ" TWO"A^\J]HZ"@RKJOZ" RS["0MZZM\S" RS[" R" ZOT" \X" /\S[JYT" ^JKOZ"_MTW" TWO"\aeOYTMQO"\X"
[^MQMS`"TWO"aOWRQM\^Z"\X"RKK"A^\J]"ON]K\bOOZ9"

"
"

A3=!3'!@--/)0'58'!,>.,8,4/.9'/445@.9,.>'(5+,4,*!'

'
A3=32!3'()*!*.9/9,5.'85)-/9'58'8,./.4,/+'!9/9*-*.9!'

'
=WO"]^MSYM]RK"RYY\JSTMS`"]\KMYMOZ"R]]KMO["MS"TWO"]^O]R^RTM\S"\X"TWOZO"Y\NaMSO["XMSRSYMRK"ZTRTONOSTZ"R^O"ZOT"\JT"
aOK\_9"+KK"QRKJRTM\S"NOTW\[Z"R^O"[OXMSO["MS"TWO"S\TOZ"[OZY^MaMS`"TWO"^OKOQRST"YRTO`\^MOZ9"

=WO"a^ORf[\_S"aOT_OOS"YJ^^OST"RS["S\SLYJ^^OST"MTONZ"WRZ"aOOS"[\SO"aRZO["\S"TWO"aOZT"OZTMNRTM\S"fS\_S"RT"
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5.3.2. APPLICABLE ACCOUNTING STANDARDS
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